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manifold relationships with banking and 
industry throughout the country, is co- 
operating in the effort to make our 
“dollar army’ effective and useful, to the 
end that the needs of the nation may 


be met swiftly and fully. 
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This is net an Offering Prospectus. The offer of these securities is made only by means of the Offering Prospectus. 


These issues, though registered, are not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


Shell Union Oil Corporation 


$15,000,000 Twenty Year 234% Sinking Fund Debentures 


Dated January 15, 1941 Due January 15, 1961 

Semi-annual sinking fund payments of $210,000 July 15. 1941-January 15, 1953, and $622.500 July 15, 1953-July 15, 1960. to be applied to the 

purchase or redemption of Debentures at not exceeding 100% and accrued interest; calculated, with payment of $622,500 on January 15, 1961, to retire 
the entire issue of Debentures. 


$10,000,000 Serial Notes 


Dated January 15, 1941 Due $833.000 each January 15, 1942 to 1952, inclusive; $837,000 due January 15, 1353 
The several maturiti@ of Serial Notes bear interest as follows: 
1942.... .875% 1945.... 1.25% 1948... 1.875% 1951.... 3.25% 
20GB cwce «46 1946_... 1.50 1949__.. 2.00 1962.... 3-876 
1944... 1.00 SGet case 3°90 1950.... 2.125 19538 .... 3.50 


Interest on Debentures and Serial Notes payable January 15 and July 15 in New York City. 
Legal investments, in the opinion of counsel for the Underwriters, for savings banks in New Jersey. 











Debentures redeemable at the Company’s option, as a whole at any time, or in part on any interest payment date, but only in 
amounts of not less than $3,000,000, on 30 days’ notice with accrued interest as follows: On or before January 15, 1943, at 10242%; 
thereafter, on or before January 15, 1947, at 102%; thereafter, on or before January 15, 1951, at 10112%; thereafter, on or before 
January 15, 1955, at 101%; thereafter, on or before January 15, 1959, at 100142%; and thereafter, at 100%. 
Serial Notes redeemable at the Company’s option at any time (but not less than all of any maturity) on 30 days’ notice, at the 
principal amount thereof and accrued interest plus a premium of 1/10% of the principal amount for each six months’ period or 
fraction thereof from the date fixed for redemption to the interest payment date next preceding the date of maturity. 


The following is merely a brief outline, prepared by the Company. of certain information contained in the Offering Prospectus ard is subject to the 
more detailed statements in the Offering Prospectus and the Registration Statement which also include important information not outlined or indicated 
herein. The Offering Prospectus. which must be furnished to each purchaser. should be read prior t) any purchase of these securities. 


THE COMPANY 7he Company, incorporated in Delaware on February 8, 1922, is rimarily a holding company. Its 

subsidiaries are engaged in the oil industry, principally within the United States. Subsidiaries own oil 
and gas producing properties, pipe lines, refineries and marketing facilities. Over 64.35% of the Company’s common (voting) 
stock is owned by The Batavian Petroleum Company, Willemstad, Curacao, Netherlands West Indies*, which in turn is 
owned by Royal Dutch Company for the Working of Petroleum Wells in the Netherlands Indies, Willemstad, Curacao, 
Netherlands West Indies* (60%) and The “ Shell’ res and Trading Company, Limited, London, England (40%). 
In accordance with Executive Order No. 8389 promulgated by the President of the United States on April 10, 1940 and related 
regulations, revocable licenses and renewals thereof have been issued from time to time by the Tooneusy Department in 
connection with the Company’s business, those in effect for the current quarter expiring March 31, 1941. The Company 
has obtained a similar license for the issuance and sale of the Debentures and Notes, a copy thereof being filed as an 
exhibit to the Registration Statement. Payments of interest upon and principal of the Debentures and Notes, and of 
sinking fund instalments for the Debentures, will require licenses from the Treasury Department from time to time. 

*Domtctles transferred from The Hague, The Netherlands, on May 10, 1940, as stated in the Offering Prospectus. 





Outstanding as of 
CAPITALIZATION September 30, 1940 


Fifteen Year 244% Debentures, due July 1, 1954 (authorized $85,000,000)______________.-___- $ 85,000,000 
5%% Cumulative Convertible Preferred Stock of a par value of $100 a share* (authorized 
340,962 shares; held in treasury 2,887 shares; outstanding 338,075 shares)_______-.._--._.-- 33,807,500 
Common Stock of a par value of $15 a share (authorized 20,000,000 shares; outstanding 
ene a aden ndtmackobugdnnusedbabenchibbadtbbbess 196,059,375 
*Converston privileges exptred July 1, 1936. 
PURPOSE The Company intends to apply the net proceeds from the sale of the Debentures and Notes (estimated to 
OF ISSUE amount to $24,184,435, exclusive of accrued interest, and after deducting estimated expenses in the amount 
of $128,065 and underwriting discounts or commissions) toward retirement by redemption or purchase of 
the presently outstanding shares of the Company’s 340,962 authorized shares of 542% Cumulative Convertible Preferred 
Stock, redeemable at $105 per share plus accumulated dividends. Funds required at $105 per sharein respect of the 331,225 
shares outstanding at December 31, 1940 amount to $34,778,625. The remainder of funds required will be obtained from the 
Company’s treasury. 
EARNINGS The following tabulation relating to the consolidated income of the Company and its subsidiaries 
should be read in conjunction with the summary of consolidated income and related notes in 
the Offering Prospectus. 











Interest and 
Year Ended Depletion and Income from Income before Amortization 
December 31 Sales Deprectatiton* Operations Interest Charges Net Income 


1935 $202,169,218 $33,847,986 $ 7,145,917 $ 9,385,202 $2,572,367 $ 6,812,835 
1936 231,698,034 34,297,795 19,857,988 22,086,745 2,431,885 19,654,860 
1937 260,307,699 37,518,393 22,313,243 22,949,539 2,280,659 20,668,880 
1938 252,831,764 40,147,413 14,335,517 13,979,993 2,661,570 11,318,423 
1939 248,402,482 41,521,633 13,079,923 14,615,176 2,809 ,464 11,805,712 
*Includes tniangible development expenditures, amortization and abandonments. It has been the practice of the Company and ts 
substdiartes, since tis inception, to charge to income in the year of expenditure an amount equal to intangible development expenditures. 


Earnings of the Company and its subsidiaries consolidated for the nine months ended September 30, 1940, unaudited and 








subject to adjustment, indicated Net Income of $12,615,195 as compared with $6,710,658 for the corresponding period in 1939. 


DEBENTURES Jhe Twenty Year 2%,% Debentures and the Serial Notes will be unsecured and will be issued under an 
AND NOTES Indenture to be dated January 15, 1941. No additional Debentures or Notes may be issued under the 

Indenture. Other indebtedness may be incurred by the Company or any subsidiary. With certain excep- 
tions and limitations stated in the Offering Prospectus, the provisions of the Indenture and the rights of the holders of 
Debentures and Notes, may be modified by vote of holders of 66 2/3% of outstanding Debentures and Notes. 


UNDERWRITING ‘Subject to certain terms and conditions, the Underwriters named in the Offering Prospectus have 

severally agreed to purchase from the Company these Debentures for a total of $14,400,000, and these 
Serial Notes for a total of $9,912,500, plus accrued interest in each case. The Debentures are to be offered to the public 
at 9714% or a total of $14,625,000 and the Notes at 100% or a total of $10,000,000, plus accrued interest in each case. The 
underwriting discounts are 142% for Debentures and 44% for Notes, or a total of $312,500. Payment for and delivery of 
the Debentures and Notes are to be made on or after January 29, 1941, but not later than February 3, 1941. 


PRICES 
Twenty Year 234% Sinking Fund Debentures 9714% and Accrued Interest 
Serial Notes (All Maturities) 100% and Accrued Interest 


The Underwriters, including the undersigned and others named in the Offering Prospectus, have agreed to purchase the Debentures and Serial Notes 
when, as and if issued and subject to the approval of Messrs. Davis Polk Wardwell Gardiner & Reed, counsel for the Underwriters. and to certain further 
conditions. gal matters will be penace upon for the Company by Messrs. Wickes. Neilson & Riddell. It is expected that delivery of Debentures and 
Notes in temporary form exchangeable for definitive Debentures and Notes when prepared, will be made at the office of J. P. Morgan & Co. Incorporated 
on or about January 29, 1941, against payment therefor in New York funds. 


TO FACILITATE THE OFFERING, IT 1S INTENDED TO STABILIZE THE PRICES OF THESE DEBENTURES AND NOTES. THIS STATEMENT 
1S NOT AN ASSURANCE THAT THE PRICES OF THE ABOVE SECURITIES WILL BE STABILIZED OR THAT THE 
STABILIZING, 1F COMMENCED, MAY NOT BE DISCONTINUED AT ANY TIME. 


Further information, particularly financial statements, is contained in the Registration Statement on file with the Securities 
and Exchange Commission, and in the Offering Prospectus which must be furnished to each purchaser and is obtainable from 
only such of the undersigned as may legally offer these securities in compliance with the securities laws of the respective States. 


MORGAN STANLEY & CO. 














KUHN, LOEB & CO. Incorporated SMITH, BARNEY & CO. 
RARRIBAN RIPLEY & CO. THE FIRST BOSTON CORPORATION 
BLYTH & CO., INC. LEHMAN BROTHERS 
LEE HIGGINSON CORPORATION HAYDEN, STONE & CO. 
LAZARD FRERES & CO. DOMINICK & DOMINICK 


DREXEL & CO. 
Dated January 24, 1941 


























The Year Ahead 


We have entered a most extraordinary year, dur- 
ing which almost anything may happen. If we 
assume that the war in Europe is to continue 
throughont the 12 months’ period, or that whether 
it continues full-blast or not, our armament pro- 
gram is to go forward as now planned, and if we 
take for granted that production will not presently 
become seriously restricted by a maze of bottle- 
necks, by imposed regimentation, or by interrup- 
tions due to labor strife, it is safe enough to pre- 
dict that the output of American industry during 
the year will exceed all previous records by a large 
margin. Many appear little disposed very seriously 
to question these assumptions (other than regimen- 
tation due to possible involvement in war), but 
they are assumptions and must be regarded as 
such. In existing circumstances, moreover, it is 
one thing to say that our factories and our other 
establishments will be fully occupied by and large, 
and it is quite another to say that they will be 
able to earn a profit remotely corresponding to the 
work they do, certainly not such a profit which they 
will have left after taxes are paid. It is likewise 
yet to be demonstrated that we can accomplish the 
tasks that we have laid out for ourselves without 
serious price and other maladjustments of the sort 
that heretofore have been the plague of boom 
periods whatever their origin. Worst of all, of 
course, is the specter of our involvement, which, 
whatever the politicians or public officials may say, 
today stalks the land with the constant threat of 
complete regimentation of industry and trade. 

Despite all that has taken place abroad, and is 
taking place in the foreign lands, it is as true today 
as it ever was, perhaps more true than in ordinary 
times, that the events of the year will be of our 
own making. That is to say, the results of the 
period will be what we make them. At the moment 
of this writing the American people, despite sur- 
render of their power in unprecedented degree in 
recent years, are still largely masters of their own 
destinies. This may or may not long remain true, 
but should the President, in whom has been vested 
unprecedented power and to whom further stagger- 
ing grants of discretionary authority may very soon 
be granted, by unwise use of that power presently 
shape our ends in ways we do not like, the Amer- 
ican people can in justice lay the ultimate responsi- 


bility upon no one but themselves—and no one else 


will be called upon to bear the consequences. No 
one doubts that our entry into actual war would 
fundamentally aiter the course of business events 
in this country during the coming year, and no 
really informed individual can well doubt that the 
policies we are pursuing are fraught with grave 
danger of precisely such an eventuality, or that the 
placing of unlimited powers in the hands of the 
President is tantamount to a surrender by the 
American people of their control of this vital de- 
cision. But aside from our involvement, the busi- 
ness situation in this country during this year will 
without doubt be dominated by what we do in the 
matters of our own armament and of extending aid 
to Great Britain and the other so-called democ- 


racies. 


A number of consequences of these latter, as plans 
are now laid out, are plain. The first is that we 
have undertaken a huge, difficult task which, if 
present schedules hold, will increasingly, as the 
year progresses, permeate the entire industrial 
structure—and in all probability extend over into 
most other branches of business, as for example 
agriculture, transportation and finance. We 
already have, indeed for months past we have had, 
something closely akin to boom conditions in many 
branches of industry and trade. Except in the 
machine tool industry and allied enterprises, how- 
ever, this exceptional activity has for the most part 
been indirectly rather than directly an outgrowth 
of the armament and aid-to-Great Britain pro- 
grams. We are for the most part still in the 
“tooling-up” period, so far as armament is con- 
cerned, which in this case has likewise been char- 
acterized by very large anticipatory accumulations 
of one sort and another. There are, of course, some 
exceptions such, for example, as the construction 
of army camps and cantonments, airfields, fortifica- 
tions, and certain mechanisms such as armored 
cars and trucks, but it is still true that in the main 
we have not as yet felt the full weight of the arma- 
ment program by a wide margin. If we include 
recommendations made by the President in his bud- 
get message, we have nearly $28,500,000,000 appro- 
priated. authorized or recommended for defense 
since June 30 last. During the last six months of 
1940 some $10,000,000,000 in contracts and orders 
were placed. Actual expenditures, however, 
amounted to only about $1,750,000,000. This sum 
is two and a half times the amount for the corre- 
sponding period in 1939, but the President estimates 
that some $4,750,000,000 will actually be expended 
during the six months ending June 30 next, and 
during the fiscal year 1942 the figure is expected 
to approach $11,000,000,000. 

What we have been doing to date, for the most 
part, is getting ready to arm and train ourselves 
in the arts of defense and preparing to manufacture 
in increasing amounts the supplies needed abroad. 
Certain of these items are expected to decline some- 
what before the end of the current year if plans 
are fully realized, while others will without much 
question continue through that period and a good 
deal longer without diminution, even increase sub- 
stantially if the aid-to-Great Britain program takes 
the form now expected—assuming, of course, that 
American industry is able to do all that is expected 
of it despite the obstacles that have been placed in 
its path. Emergency defense housing, for example, 
took no funds at all during the fiscal year 1940, is 
expected to absorb $35,000,000 during the current 
fiscal year, and to decline to $13,500,000 next year. 
Emergency construction at military posts is sched- 
uled to take $29,500,000 this year. Nothing is 
scheduled for next year. Clothing and equipage 
for the Army cost some $23,200,000 during the 
fiscal year 1940, is expected to cost $340,000,000 this 
year, and $250,000,000 next year. The expenditures 
of the National Guard Bureau and of the organized 
reserves are expected to decline very substantially 


Continued on page 531 











BUSINESS and FINANCE 


peaks — after the turn of the year 


J.E. Auten 


President, Barber Asphalt Corp. 


The whole-hearted response of industry to the 
defense program and the confidence it has established 
in the minds of people is indeed gratifying and evi- 
dences that the program will be carried through to 
a successful conclusion. 

A survey of conditions as they 
appear at the present time indi- 
cates that the volume of business 
transacted in 1941 will exceed 
any one calendar year in the 
business history of the United 
States. 

It behooves each individual 
responsible for carrying out this 
program to conduct affairs in 
such a way that it will be carried 
forward as rapidly as possible 
but, at the same time, we must 
be in a position to carry on as 
much of the consumer goods pro- 
gram as possible without, how- 
ever, interfering with the de- 
fense program. Our ability and 
success in accomplishing this will have a very bene- 
ficial effect not only for the present and immediate 
future but for the period in which defense work will 
not play such an important part or represent such a 
large portion of the total volume of business. 

It is also most important and becomes our obliga- 
tion to devote as much time as possible in our labora- 
tories developing new processes and products which 
will later take the place of the diminishing require- 
ments for defense materials and thus continue em- 
ployment and industry at a normal rate. 


* * - 


Herbert Abraham 


President, The Ruberoid Co. 
1941 and the Building Industry 


While no one knows what 1941 may bring forth in 
this troubled world, the New Year undoubtedly pre- 
sents to the building products industry an opportunity 
for outstanding national service. In accepting that 
opportunity the industry should, 
in my opinion, recognize and 
strive toward four major objec- 
tives. 

First, and of paramount im- 
mediate importance, is the need 
to forward with all possible speed 
the production of materials for 
construction of all buildings re- 
lated in any way to the national 
defense—cantonments, airports, 
plants for the manufacture of 
defense items, and housing for 
workers in defense industries. 
Progress in this direction may be 
suggested by the thousands of 
tons of building material which 
have already been delivered to 
defense construction projects throughout the country. 

Second is the needto assist, through the develop- 
ment of improved products and building methods, in 
providing better homes for more people at reduced 
cost, so that the shortage of liveable houses that ac- 
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J. E. Auten 





Herbert Abraham 


cumulated during the depression years may not be- 
come acute. In this connection, FHA reports during 
1940 indicated an exceptionally high rate of private 
residential construction, particularly in the field of 
low cost homes. 

Third is the need to use every effort to prevent any 
inflation in the prices of manufactured products. 
One important current influence toward price stabil- 
ization will be found in the manufactur:ng economies 
that can be effected through the increased volume of 
production. 

And fourth is the need to accord every possible 
technical aid to the hundreds of private and semi- 
private philanthropic institutions in this country— 
hospitals, schools, colleges and social welfare organiza- 
tions—which, as a result of the depression, are forced 
today to operate in obsolete or otherwise inadequate 
buildings. 

In pursuing these objectives, the building products 
industry can, and I am confident it will, play a valu- 
able part in forwarding four of the most essential 
elements of any complete program of national defense 
—defense against attack from outside, defense against 
deterioration of family living conditions, defense 
against unwarranted prices, and defense against the 
weakening of established institutions necessary to the 
maintenance of health and wholesome community 
influences. : 


+ * + 


K. S. Adams 


President, Phillips Petroleum Co. 


Although 1940 oil industry profits and dividends 
probably were only slightly larger than in 1939, there 
are several indications that 1941 will be a more 
favorable year. Larger volumes, coupled with the 
industry’s improved efficiency in 
serving the consuming public, 
point to increased earnings even 
should there be no substantial 
betterment in prices. 

Low gasoline prices and a 
large decrease in exports were 
the chief reasons why 1940 was 
not a better year. It now seems 
improbable that there will be any 
further significant decrease in 
exports, and there is reason to 
expect some improvement in 
prices. 

First, with national defense 
activities accelerating the de- 
mand growth rate in the indus- 
try, it is virtually certain that 
consumption of petroleum products will show a large 
increase in 1941. 

Second, there is a much improved balance this year 
between inventories and the production of refined 
products, particularly gasoline and fuel oils. A year 
ago, there was a shortage of burner oils and it was 
necessary to increase the volume of refining to meet 
the increased demand. This caused the production 
of unneeded gasoline stocks which later had de- 
pressing influences on prices. Now, burner oil 
stocks are more than 25% larger than a year ago and 
need not cause a repetition of excessive refining 
activity. 

Third, there is no current evidence of any new 
disturbing source of crude oil, such as the Illinois 
production of last year. Since the peak reached in 
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BRITISH-AMERICAN 
TOBACCO COMPANY, LIMITED 


NOTICE OF DIVIDENDS TO HOLDERS OF 
STOCK WARRANTS TO BEARER FOR 
ORDINARY STOCK. 


NOTICE IS HEREBY GIVEN 
that the Directors in their Annual 
Report have recommended to the 
Stockholders the payment on the 
7th February 1941 of a Final Divi- 
dend on the issued Ordinary Stock 
for the year ended 30th September 
1940 of threepence per £1 of Ordi- 
nary Stock free of Income Tax and 
have declared a first Interim Divi- 
dend on the issued Ordinary Stock 
for the year from the ist October 
1940 to the 30th September 1941 of 
ninepence per £1 of Ordinary Stock 
free of Income Tax, also payable 
on the 7th February 1941. 

To obtain these dividends (sub- 
ject to the Final Dividend being 
sanctioned at the Annual General 
Meeting to be held on the 20th day 
of January next) on and after the 
7th February holders of Ordinary 
Stock Warrants must deposit Cou- 
pon No. 184 with the Guaranty 
Trust Company of New York, 32, 
Lombard Street, London, E. C. 3., 
seven clear business days (exclud- 
ing Saturday) before payment can 
be made. 

BOTH dividends will be paid 
against the deposit of one Coupon 
only, namely, Coupon No. 184. 


DATED the 8rd day of January, 1941. 


BY ORDER, 
E. A. BLOCKLEY, Secretary. 
Rusham House, Egham, Surrey. 











For other dividends see page 505 




















Dated January 1, 1941. 


and interest. 


January 25, 1941. 








Interest exempt from all present Federal and New York State Income Tazation 


$458,000 


City of White Plains, New York 
2% Bonds 


Due serially January 1, 


Legal Investment, in our opinion, for Savings Banks and Trust Funds 
in New York State 


Prices to Yield 0.25% to 2.10% 


These bonds are offered when, as and if issued and received by us and 
subject to the approval of legality by Messrs. Hawkins, Delafield 
& Longfellow, whose opinion will be furnished upon delivery. 


HALSEY, STUART &CO. Inc. 


Principal and semi-annual interest, Janu 1 and July 1, pa 

in New York City. Coupon bonds in the denomination of $1,000, restseeratie as 00 Jarod men 
The information contained herein has been carefully compiled trom sources 
considered reliable, and while not guaranteed as to completeness or accuracy, we believe 
it to be correct as of this date. 








1942 to 1961, inclusive 
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THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 

New York, Jan. 18, 1941. 
A dividend of One ($1.00) Dollar per share has 
been declared on the Capital Stock of this Com- 
pany, payable March 15, 1941 to stockholders of 
record at the close of business February 21, 1941. 

J. R. FAST, Secretary. 





INTERNATIONAL HARVESTER COMPANY 
Quarterly dividend No. 90 of one dollar and 
seventy-five cents ($1.75) per share on the pre- 
ferred stock, payable March 1, 1941, has been 
declared to stockholders of record at the close of 
business February 5, 1941. 
SANFORD B. WHITE, Secretary 
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June, 1940, the production of Illinois crude oil has 
declined substantially. 

Finally, the industry has the trained personnel, 
raw material supplies, and producing equipment to 
meet all prospective needs of national defense for 
essential petroleum products. Current inventories 
of highest grade aviation gasoline are much in excess 
of present needs and future requirements should be 
fully available long before the desired military air 
fleet is built. Few, if any, other major industries 
will be able to serve the country so adequately during 
the coming year. 

Yet, the basic oil industry, which has such a splen- 
did record of service to the consuming public, fair 
wages to employees, and security of investments and 
dividends to investors, is continually subjected to 
governmental attacks of one character or another. 

With respect to the new excess profits taxes, the 
earnings of the oil industry in 1941 probably will not 
be so much affected as those of industries whose 
current rate of activity is more directly dependent 
upon national defense preparations. 


% cd + 


H. R. Amott 


President, Amott, Baker & Co. 


Each month in the last half of 1940 the market 
level of publicly held bonds and stocks secured by 
real estate has shown some price improvement. De- 
cember prices also show improvement, in spite of the 
fact that some selling for the 
establishment of tax losses has 
been apparent. As of Nov. 30, 
1940 these prices* were 4.1% 
below the closing 1939 price aver- 
age and the average original 
$1,000 investment had a market 
value of only $301. 

Unquestionably present prices 
offer investors many opportuni- 
ties for capital appreciation and 
exceptional income, a 10% yield 
being not uncommon. In some 
quarters, the improvement in 
recent months is attributed to a 
growing feeling that many urban 
properties will benefit from our 
national defense efforts through 
an increased demand for office 
space and increased travel and patronage of hotels. 
It is generally known that a number of astute in- 
vestors of substantial means are devoting much 
attention to these real estate situations while they are 
selling at present day “bargain”’ levels. 

The situation, however, appears in a different light 
when viewed from the point of the original investor 
who has $1,000 tied up in one of these securities. 
Liquidation is impossible except at an enormous loss. 
The type of security has in some cases been impaired 
through the placing of prior liens in reorganization 
and income on the original investment has been cut 
or placed on an “‘if earned’”’ basis. 

In studying this field it has been my experience 
that generalizations are difficult to make since each 
property has a great number of individual factors to 
be considered. One point does seem to stand out, 
however, in almost every instance and that is the 
proportion of income going to the payment of taxes. 

Time after time we run into properties where the 
public holds first mortgage bonds plus all of the 
equity and yet the market appraises the securities 
at only a fraction of the assessment. In fairness to 
tax authorities in many communities, it should be 
said that assessment valuations have been reduced 
somewhat in many communities but frequently this 
is accomplished only by steady pressure and legal 
action year after year by individual owners. 





Photo by 
Blank & Stoller 
H. R. Amott 





* Based on the Amott-Baker Realty Bond Price Average. 
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In an address delivered on Dec. 11, before the 
annual Metropolitan Realty Conference in New York, 
Frank Fox, President of Realty Associates, Inc. 
pointed out that thousands of sales of real estate 
tabulated by the Brooklyn and New York Real Estate 
Boards showed widespread and extreme over-assess- 
ment amounting to public scandal. These assess- 
ments are maintained at a high level since the Tax 
Department assumes that we are in a depression and 
current sales do not reflect true value. The same 
reasoning was not applied in the boom years. The 
assessed value for all land in New York City from 
1920 to 1931 was increased by 95% from $4,600,- 
000,000 to over $9,000,000,000. The latest total is 
down only 24% from the all-time high. Also off- 
setting the reduced assessments, in recent years have 
been rising tax rates. 

For example here are the tax rates for the Island 
of Manhattan, New York City, for the past 10 years: 


S| a 2.98 Bes negnennes 2.82 
1939 40... .-- 2.95 a 2.72 
2 —E_—— a 2.93 ao 2.43 
ee 2.76 ee 2.68 
Bea einccacne 2.70 MB assccsanen 2.72 


Let us look at what happened to earnings and taxes 
and security prices of an extreme example, during the 
same period. 

Forty Wall Street is an outstanding structure in 
New York on which reorganization was completed this 
month. This building grossed $3,965,000 in 1931 
and $2,866,383 in 1935 and netted about $1,250,000 
before interest and depreciation in the earlier year. 
By 1939 gross was down to $2,226,000 and net income 
was $375,000. Estimates for 1941 are about $2,000,- 
000 gross and a net of $100,000 or $150,000 to take 
care of an $11,500,000 debt. The market price of 
their first mortgage bonds is now about 11 to 12. 
In 1935 the high bid was 72, the low 56. In the early 
months of 1931 the bonds were 95 bid. Based on 
today’s quotes the entire first mortgage has a dollar 
value of about $1,400,000. In 1931 and 1932 the 
assessment was $26,250,000 including land and it had 
been reduced to $22,750,000 by 1935. Today it is 
$20,250,000 including $10,000,000 for the leasehold. 
The tax in 1935 was $620,118 and the tax in 1941 will 
be $553,812.50. In other words the city will get 
$4 to $5 for every dollar available to the bondholders 
in 1941. 

It is not unusual to find real estate taxes taking 
20% to 25% of gross. A survey of apartment dwell- 
ing operating experience prepared this year by the 
Federal Housing Administration definitely indicates 
taxes as “the greatest single burden of expense.” 
These Government agency figures show that the ratio 
of taxes to total expense increased from about 33% 
to over 40% from 1926 to 1935 in elevator apartments. 
Furthermore the tax burden tended to increase with 
increases in the income level of the structure. Some 
of the ratios between expenses and taxes tended to 
show improvement in the later years covered by the 
FHA survey but this was found to be due to increas- 
ing “other” expenses rather than decreasing taxes. 

It is evident that the more prosperous buildings and 
cities such as Washington, D. C. can stand this 
burden more easily and the more unsatisfactory gen- 
eral realty conditions are the heavier the burden. 
The large National Press Building in Washington 
has only about 15c. out of every dollar grossed taken 
for property taxes while the successful Mayflower 
Hotel has less than 10% so taken. 

Harris Korr Forster & Co. in their comprehensive 
review of Trends in:the Hotel Business indicate that 
over 7c. of every dollar taken in goes to real estate 
taxes. Contrast this with their finding that even 
with improved 1939 conditions the profit amounted 
to less than 1% on the assessed value of the hotels. 
This tax average paid by hotels is more than the cost 
of all beverages, more than the cost of heat, light 
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This is not an Offering Prospectus. The offer of these Bonds is made only by means of the Offering Prospectus. 
This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$7,500,000 


Luzerne County Gas and Electric Corporation 
First Mortgage Bonds, 314% Series due 1966 


Dated January 1, 1941 Due January 1, 1966 
Interest payable January 1 and July 1 in Philadelphia. Pennsylvania 





Redeemable at the option of the Corporation as a whole at any time or in part on any interest date on at least thirty days’ published 
notice, at the following prices and accrued interest: 10734 % of the principal amount thereof if redeemed on or before December 31, 
1945, the price thereafter decreasing 4 of 1% of such b peta l amount on January 1, 1946, and on January 1 of each of the 
following years: 1952. 1954, 1956. 1958. 1960, 1961 and 1962 (but on January 1 of 1948. 1950 and 1963 the price 
decreases 1%) and, if redeemed on January 1. 1964. or thereafter, at 100% of such principal amount. Also redeem- 
able as aforesaid by the appecation of certain funds required to be paid to the Trustee at the following prices 
and accrued interest: 104% % of the principal amount thereof if redeemed on or before December 31, 1945, 

the price thereafter decreasi % of 1% of such principal amount on January 1, 1946, and on pontine, 
January 1 of each of the following years: 1952. 1954, 1956 and 1958 (but on January 1 of 1948 e 
and 1950 the price decreases 1%). and, if redeemed on January 1, 1960, or thereafter, 
at 100% of such principal amount. 


In the opinion of counsel for the Underwriters, these Bonds will, when issued, be legal investments for savings banks in Pennsylvania, 
e New York, Massachusetts, New Jersey, California and certain other states. 


The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed 
statements therein and in the Registration Statement, wh include important information not outlined or indicated herein, and which are 
incorporated herein by reference. The Offering Prospectus should be read prior to any purchase of these Bonds. 


THE CORPORATION The Corporation, incorporated in Pennsylvania on December 22, 1924, is enga principally in the produc- 
tion, purchase, transmission, distribution and sale of electricity and in the production, distribution and sale 

of gas, in certain anthracite fields in Luzerne County, Pennsylvania, the service area having an estimated population in excess of 170, ¥ 

In 1939, 89.5% of its operating revenues was derived from the sale of electricity. The Corporation has Le geen pond 38,000 electric 

and 12, customers. Its properties include two steam-electric generating stations with a total installed rated generating capacity 

of 55,000 kilowatts (total effective capacity 47,000 kilowatts), and two carburetted water gas plants with a total installed rated dail 

| production capacity of 3,300,000 cubic feet of (520 Btu) gas (total effective capacity 1,200,000 cubic feet) , together with electric su 

" stations and transmission qyotems and electric and gas distribution systems. 

All the Corpomnens ,ommon Stock is owned by The United Gas Improvement Company, a stered holding company under the 
Public Utilit olding Company Act of 1935. The Corporation is advised that as of November 30, 1940, The United Corporation, also 
a registered holding company, owned approximately 26% of the Common Stock of The United Gas Improvement Company. The Cor- 
poration disclaims the existence of control over it by The United Corporation. The Corporation is a party to a proceeding instituted 
under Section 11 of said Act against The United Gas Improvement Company and its subsidiaries but cannot determine the effect, if 
any, of this proceeding upon it or upon the present stock control of the Corporation by The United Gas Improvement Company, although 
the Commission has issued a statement of its tentative conclusion that it is unlikely that the Corporation and its properties are retain- 
able by The United Gas Improvement Company under said Section 11. 

Guontns fe of 








CAPITALIZATION October 31, 1940 
First and Refunding Mortgage Bonds, 6% Series due 1954___..__....._..---_._.- eee ee $3 .806 000 
First Mortgage Refunding and Improvement 5% Bonds, due 1948_______________---- eee 3,475,000 
Twenty Year 7% Sinking Fund Convertible Bonds, due 1944_.._........---_..----_-- eee eee 1,340.500* 
$7 Dividend First Preferred Stock, No Par-Cumulative (37,168 shares)______._..-_.._..-.___--____--.------ 3,452 .085* 
$6 Dividend First Preferred Stock, No Par-Cumulative (5,000 shares)_______________________- eee 000 
UI iii, Pe ee I a a i a ln le ee eee ee 4.417.350 


* As of January 1, 1941, these bonds had all been redeemed or converted and there were outstanding 49.700 shares of $7 
Dividend First Preferred Stock with a stated value of $4,536,808, and the 14,7454 such shares formerly reserved for conver- 
sions were no longer so reserved. 


PURPOSE The net preceeds of the new Bonds (estimated at $7,641,250) will be applied to the payment of the principal (aggregat- 

OF ISSUE ing $7,263.000) of the bonds due 1954 and 1948, respectively. which are to be called for redemption on or before April 1, 

1941. The balance is to reimburse, in part, the treasury of the Corporation for the redemption of bonds called in 1940. 

The 5% redemption premium on the bonds to be called, amounting to $363,150, will, in turn, be paid from the Corporation's treasury. 

EARNINGS The following summary has been prepared by Lybrand. Ross Bros. & Montgomery, independent public accountants, 

without making an examination for the years 1933 to 1936, inclusive, in connection with the offering of the new Bonds. 

It is submitted solely for comparative purposes and the figures for the periods after December 31, 1936, should be read in conjunction 
with the financial statements, the notes thereto, and the report of Lybrand, Ross Bros. & Montgomery in the Offering Prospectus. 

Certain Operating Expenses 





~ 


Total Other Depreciation, 
Operating Gross Income Net Main- Renewals, 

Years Revenues Income Interest Deductions* Income tenance Replacements Taxes** 

1933t $3,121,301 $1,601,625 $715,604 $76,295 $809,726 $149,152 $309,773 $201,734 

1934f 3,137,623 1,524,792 710,479 102,854 711,459 178,742 310,364 225,040 

1935 2,932,419 1,324,484 699,501 131,903 3, 163,518 289.822 239,513 

1936 3,059,833 1,275,896 649,489 145,495 480,912 160,377 380. m 

19% 3,024,257 1,054,123 623 ,835 143 ,427 286,861 169,194 435, 266,755 

1938 3,008,852 1,134,340 615,580 136,658 382,102 158.868 435,000 285,021 
sh tee 3,135,443 1,100,191 583,355 138,774 378,062 174,835 485,994 297,175 

1940 2,678,081 923,521 423 ,546 115,032 384,943 158,746 428,493 303,191 


+ The amounts in these years have been restated for comparative purposes. 
* Includes amortization of debt premium, discount and expense, taxes on bond interest, etc. 
** Other than those assumed on interest. 
Annual interest on the $7,590,000 principal amount of the new Bonds will amount to $243,750. Interest for the 10 months ended 
October 31, 1940, other than that on long term debt, was $2,028. 
NEW BONDS esIn the opinion of counsel for the Corporation, the new Bonds wil] be secured by a first mortgage lien on substantially 
all the present proper of the C ration, subject to certain conditions and exceptions s in the Offering 
Prospectus and in the Mort . The Mortga permits. under certain conditions, the issuance of additional ds, without limit as 
to amount, which would rank pari passu with the new Bonds. It provides, on certain conditions, for releases of and substitutions for 
roperty covered by it. Notice is required to be given by the Trustee to certain Bondholders after certain releases and substitutions. 
he pn! 2 ee is required on April 1 of each year, commencing in 1942, to deliver to the Trustee cash and /or principal amount of 
o 


Bonds series equal to 1% % of the te principal amount of such Bonds theretofore authenticated (less the ncipal amount 
of Bonds of other series authenticated on the basis of the retirement of Bonds of this series) , Jess the amount of Bonds which the Corpora- 
tion is entitled to (without d to ments as to earnings or aa authority) but elects not to have authenticated, such 
cash to be applied to the purchase or ption and cancellatioo of Bonds of this series. he Corporation is also required to deliver to 


the Trustee annually, commencing in 1942, cash and /or principal amount of Bonds of any series in an amount equal to the excess of 15% 
of its operating revenues (after certain deductions) for the preceding year over the aggregate of its expenditures for repairs, maintenance, 
amounts of cash or Bonds deposited under the preceding sentence, property additions and substitutions, and Bonds or prior lien bonds 
retired or to be retired, a credit balance being permitted to be carried forward as a credit for a later year, and Bonds or cash so deposited 
with the Trustee may be withdrawn against any such credit balance or may in effect be used to purchase or redeem Bonds. With certain 
exceptions, the provetens of the Mortgage may be modified with the consent of the Corporation and of holders of 70% of the outstanding 
Bonds affected by such modification. : 
UNDERWRITING Subject to certain terms and conditions the Underwriters, including the undersigned and the others named in 
the Offering Prospectus, have severally agreed to purchase the new Bonds from the Corporation, not later than 
1, at 102% %,, or a total of $7,706,250, and accrued interest. ‘The underwriting discounts are 2%, or a total of $150,000. 
are to be offered to the public at 104% %, or a total of $7,856,250, and accrued interest. 


PRICE 10434% AND ACCRUED INTEREST 


The Underwriters have agreed to purchase these Bonds when, as and if issued, and subject to the approval of Messrs. Drinker Biddle & Reath, 
counsel for the Underwriters, and to certain further conditions. It is expected that delivery of ds in temporary form, 
exchangeable for definitive Bonds when prepared, will be made on January 28, 1941. 


TO FACILITATE THE OFFERING, IT IS INTENDED TO STABILIZE THE PRICE OF THE BONDS HEREBY OFFERED. 
THIS STATEMENT IS NOT AN ASSURANCE THAT THE PRICE OF THE ABOVE SECURITIES WILL BE STABILIZED 
OR THAT THE STABILIZING, IF COMMENCED, MAY NOT BE DISCONTINUED AT ANY TIME. 


Further information, in particular financial statements, is contained in the Registration Statement on file with the Securities and 
Exchange Commission, and in the Offering Prospectus, which must be furnished to each purchaser and is obtainable from the undersigned. 


DREXEL & CO. 
STROUD & COMPANY BIOREN & CO. 


INCORPORATED 


January 29, 194 
The new Bonds 

















January 24, 1941 
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and power used, more than music and entertainment 
and telephone combined, more than the cost of repairs 
and maintenance, more than double the cost of all 
advertising and promotion. 

There are an endless number of similar examples 
which could be recited. It is hoped and believed that 
improved business will help hotels, apartments and 
office buildings. Improved business must result in 
more travel, more demand for office space and an 
ability on the part of the public to occupy better 
living quarters. This will help but, in my opinion, 
every owner of real estate, every security holder, 
real estate or otherwise (for all business helps to pay 
these taxes, directly or in rent expense) should use 
every means at his command to keep local municipal 
expenses down. Such action might be considered a 
patriotic duty in times like these when so much tax 
revenue is required for the all important task of 
National Defense. 

+ + % 


Max W. Babb 


President, Allis-Chalmers Mfg. Co. 


Although world conditions at the beignning of 1941 
do not encourage long range forecasts, the Allis- 
Chalmers Manufacturing Company is looking for- 
ward to one of the best years in its history. 

The National Defense Pro- 
gram is primarily responsible for 
a large increase in the unfilled 
orders of Allis-Chalmers at the 


a year ago. 

During 1940 the Company 
began work on many orders for 
apparatus required in the build- 
ing of our National Defense. 
At the same time, current pri- 
vate demands for our many lines 
of industrial machinery have also 
steadily increased. 

Many of Allis-Chalmers stand- 
ard products are adaptable to 
defense needs without change; 
some require modifications; while 
numerous orders cover equipment hitherto foreign to 
our regular line of production. Following is a partial 
list of important products that will be manufactured 
by us this year— 

Gunslides, mounts, breech blocks. Steam turbines 
for ship propulsion, electrical equipment for sub- 
marines. Shafting for propelling ships. Electrical 
machinery, pumps, and steam condensers. Power 
generation machinery for shipyards, arsenals, chemi- 
cal and explosive plants. Tractors for transport and 
construction work. 

These direct orders from Government sources will 
make up a very substantial part of our 1941 business. 
On the other hand many of our regular customers 
are themselves engaged on defense orders, and they, 
too, are increasing their demands for the standard 
products we make. Allis-Chalmers motors and 
V-Belt drives, switchgear, transformers, circuit 
breakers, controls and other electrical equipment are 
important items in connection with the defense pro- 
gram. Steel mills require main drive motors and 
controls, motor-generator sets, rectifiers, blowers, 
high pressure pumps, and other Allis-Chalmers items. 
New chemical and explosive plants need kilns, cool- 
ers, drives, and rectifiers. New flour and cereal mills 
require rolls, sifters, purifiers, dryers, &c. Also in 
mines, quarries, forests, and on farms, Allis-Chalmers 
products readily find their place of value in the pres- 
ent emergency. 

Thus, while the European situation is such as to 
make it difficult to look ahead with certainty at what 
the future will bring, the immediate outlook is for 
considerably increased business during 1941. 





Max W. Babb 
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close of 1940 as compared with 


Jan. 25, 1941 


A. Edward Barit 


President and General Manager, Hudson Motor Car Co. 


Expectation of a strong demand for automobiles 
during 1941 was expressed by A. E. Barit, President 
of the Hudson Motor Car Company, in an interview 
for the “Commercial & Financial Chronicle.” 

“Periods of intense industrial 
activity have always been periods 
of automobile buying activity,” 
said Mr. Barit. “The past few 
months have shown a sharp up- 
turn in production in many 
manufacturing lines, together 
with the probability that the ex- 
panding defense program will 
take up practically all of the ex- 
isting slack in employment. 

“One of the mast important 
factors from the standpoint of 
the automobile industry,’’ con- 
tinued Mr. Barit, “is the fact 
that the buying of used cars as 
well as new will be stimulated.” 

Hudson’s progress so far in the 
1941 season was cited by Mr. Barit as an indication 
of what may be expected in forthcoming months. 
Retail sales of Hudson cars for the calendar year of 
1940, he revealed, amounted to 87,000 units, which 
represents an increase for the United States market of 
22% over 1939. And while only five months of the 
1941 model season have elapsed, Hudson has already 
shipped to domestic distributors a volume of cars 
amounting to 58% of the entire 1940 model domestic 
production. 

These sales gains have been accompanied, he 
stated, by important advances in organization 
strength, since during the 1940 calendar year a total 
of 840 new dealers have joined Hudson, giving the 
company one of the fastest growing dealer organiza- 
tions in the industry. 

With regard to defense activities, Mr. Barit stated 
that the company was operating on a “full speed 
ahead” policy in doing everything possible to co- 
operate with the National Defense Program. 





A. Edward Barit 


% * % 


P. D. Block 


President, Inland Steel Co. 


The year 1940 made an all time record for steel 
production showing an increase of practically 20% 
over the previous record of 55,000,000 tons of ingots 
made in the year 1929. This is phenomenal, as the 
first few months of 1940 were 
considerably under the average 
tonnage made during the final 
months of the year. 

The most discussed subject af- 
fecting the steel industry centers 
around the question, “Can the 
steel companies, with present 
facilities, serve the demand for 
its products from the National 
Defense, aid to Great Britain, 
and a normal, reasonable demand 
from the many buyers of steel for 
the usual peace-time products?” 

I am fully convinced this can 
be done and without any con- 
siderable inconvenience to the 
many users of steel mill products. 
The all absorbing interest of the 
steel industry today is to produce every ton of steel 
possible with the equipment available. The fact that 
the average production has been around 95% for 
some months past is evidence that the intentions have 
been more than accomplished. Usual practice over 
a given period is represented as capacity operation 
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Productive Ability 
Goes to Work for Defense 


> You could not put a more significant sign than these 
words on the new tank plant which Chrysler Corporation is 
building, equipping and manning for the Army at Detroit. 


Productive ability! This is the automobile industry’s 
great contribution to national defense. Ability to apply 
the mass production technique so necessary in building 
for national security. 


Automobile plants do not become defense equipment 
plants overnight. But men experienced in automobile pro- 
duction know how to assemble the men, materials and 
machines to make defense equipment on a mass produc- 
tion basis. 


Essentially, this is what we do every year in the produc- 
tion of new passenger cars and trucks. 


> Determination of what we are going to do, designing 
the product, selecting materials, determining methods of 
manufacture, developing and constructing tools and ma- 
chinery, changing over and laying out the plant, planning 
production, all this is preparation for turning out a good, 
useful product. 


Doing new things is part of our life. We cannot make 
a machine that was designed to do a specific job on a 
production line do something that it was not designed 
to do. But we know what kind of machine will do that 
other job. We know who can make it and how long it 
will take. 


We cannot run a Plymouth down the line today and 
a tank tomorrow. But we do know what kind of line to 
set up to build that tank; how all the factors entering into 
its efficient, economical production should be coordinated. 


> The automobile industry is used to change. Giving 
people better cars and trucks at lower cost has required 
this industry to be always on the alert. It is always on 
the lookout for better designs, for better equipment, for 
better ways to do things, for better layout. 


It is always training men. It is always looking for 
better ways to produce the greatest output in a minimum 
floor space; how to eliminate unnecessary handling; how 
to plan and space machinery most effectively; how to de- 
liver materials and parts directly to the point of use. 


To bring everything that goes into an assembled auto- 
mobile to the point on the assembly line where each is 
used at the time it is wanted requires unusually careful 
planning and close coordination. 


To succeed in our industry we must be able to meet 
quickly the demands required by the progressive develop- 
ment of our engineers and our research projects. We 
learn to lick problems in the plant. We learn to keep 
ourselves up to date. 


Cooperation in the national defense program now un- 
der way is the first order of business for the automobile 
industry. 


Chrysler Corporation recognizes this as a patriotic duty. 
We see in it, too, a great opportunity to demonstrate 
both the military and the civilian usefulness of our 
productive abilities. 


In the last twenty years a great change has taken place 
in transportation in this country. This change is directly 
related to national defense. The automobile, both pas- 
senger car and truck, plays an essential role in the na- 
tional economy. 


The military usefulness of the motor vehicle began 
to be recognized in the last world war. Today people 
realize that an adequate national defense calls for both 
the civilian and the military usefulness of the motor car. 


We must expect that the production of defense mate- 
rials, which are of such vital importance to every one in 
this country, will quite likely affect the volume of new 
passenger car and new truck production for domestic use. 
However, it is hoped that a reasonable volume of do- 
mestic production can be maintained because so many 
people depend for their livelihood directly or indirectly, 
upon the automobile business. 


The motor vehicle industry fills directly or indirectly 
about one-seventh of the nation’s pay envelopes. The con- 
tribution in taxes paid by motor vehicle users, merchants 
and manufacturers, is about one out of every nine tax 
dollars from all sources, Federal, State and local. All of 
which may be very essential to the finaffcial support of 
the defense program itself. 


Americans are a peaceful people, but they want an 
Army and a Navy that can beat anyone they might be 
called upon to meet. 


To help develop such a force, the productive ability 
of the automobile industry is already enlisted. 


New Plymouth, Dodge, DeSoto and Chrysler passenger cars, and 
Dodge trucks for 1941, uphold Chrysler Corporation's tradition of giv- 
ing the motoring public each year greater values and better service. 
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of 8814%, this due to regular periodical repairs and 
other delays incident to the hazards of the business. 
There is no doubt in the minds of the leaders of the 
industry that every need will be served in time. 

The warning to the trade is to avoid hysteria and 
not crowd orders on the books of the steel companies 
for needed supplies going far into their future require 
ments. ‘To the usual steel buyer the reports of cer- 
tain economists have created a fear of not securing 
their requirements that is unwarranted and to the 
industry itself a most fantastic deduction. There 
may be some delays now and then for some special 
steels but viewing the steel industry in its full ramifi- 
cations it can be almost stated without peradventure 
of any doubt that every interest will be served. 
Should conditions develop that the steel required for 
defense is inadequate, I am convinced the steel indus- 
try will not be found wanting in developing the added 
capacity necessary. 

With due regard for the many “ifs” in assuming a 
forecast for the ensuing year, the outlook favors the 
prediction for capacity operations of the steel industry 


during 1941. 
~ + *~ 


Henry Bruere 


President, Bowery Savings Bank 


Ou tlook for the Savings Banks 


In this too complicated world, I am unable to make 
confident prophecies of what is ahead. The savings 
banks are increasingly feeling the effect of low interest 
rates and are adjusting dividends paid to depositors 
to lower levels. In part this is 
due to a conservative policy of 
establishing reserves against 
mortgages, too long protected by 
moratorium laws which block 
demands for principal payments, 
or otherwise adversely affected 
by the rapid changes going on 
in cities. New loans are being 
made with conservatism, and 
in many institutions are almost 
exclusively on small homes in- 
sured under the FHA insurance 
plan. There is a general ten- 
dency to restrict deposits, to 
conserve the surplus position of 
the institutions, and to continue 
the marked progress in recent 
years towards the elimination of 
unsound assets and improvement in the quality of 
investments. For savings banks it is an era of 
cautious endeavor to keep sound and solid rather 
than to expand. 

Nevertheless, the period is one of great progress in 
fundamental ways having to do with the administra- 
tion of the mutual banks, and of interest to all 
American business. During recent years, the sav- 
ings banks, particularly those of New York State, 
have studiously cultivated the art of purposeful co- 
operation with each other. They have strengthened 
their association by establishing a number of good 
working committees dealing with all the vital points 
of savings bank management. These committees 
cover such matters as personnel relations, security 
investments, mortgage lending, public relations, 
legislation, housing and real estate. The New York 
institutions have established their own deposit in- 
surance fund which is administered by the wholly 
owned Savings Banks Trust Company, now having 
assets of over 270 million dollars. These devices 
continuously seek to assist individual banks to im- 
prove their investment portfolios and to analyze 
their administrative practices. The savings banks 
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own their own mortgage servicing company and main- 
tain a staff of investment experts to assist all the 
associated institutions. They either conduct or help 
to maintain special agencies to study mortgage prob- 
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lems. They contribute to and cooperate in city 
planning work and the continuous study of municipal 
and State budgets. 

If the next year is to be as well employed by Ameri- 
can industry as defense and other social needs 
demand, much attention will need to be given to 
inter-industry cooperation for the strengthening of 
our economic energy and skill. The savings banks 
are setting an example in this direction which other 
types of business may care to examine. 


% + % 


George H. Bucher 


President, Westinghouse Electric & Mfg. Co. 


American industry has mobilized its resources to 
make 1941 the outstanding production year in our 
history. Much of this production will be for Na- 
tional Defense needs, but the normal peace time 
requirements of our people will 
not be neglected. 

The coming year should be 
one in which industry has the 
two-fold opportunity of making 
the country strong defensively 
and at the same time maintain- 
ing its vital living standards. 
The electrical industry is in a 
particularly happy position to 
make this dual contribution to 
the nation. 

While over 40% of the new 
business received by Westing- 
house in 1940 was placed in con- 
nection with the National De- 
fense program, the Company 
has been able to expand its facil- 
ities to handle these orders with- 
out curtailing its regular lines of production. 

Though practically every research engineer in the 
company’s laboratories was at work on some problem 
connected directly or indirectly with National De- 
fense, the laboratories were able to introduce scores of 
new peace time electrical developments during the 
year. 

Among the outstanding research achievements of 
1940 were a new X-ray tube that can take pictures 
through opaque solids in a millionth of a second; 
infra-red lamps that can cook steak in six minutes 
or dry 24-hour paint in 60 minutes; a new way of 
releasing the energy of the uranium atom by explod- 
ing it with a form of light ray; and high speed tests 
that tell how metals will stretch and relax. 

In the field of power engineering, Westinghouse 
designed and built a new turbine generator, the 
largest of its kind ever constructed to operate at the 
high speed of 3,600 revolutions a minute. The 
surface of the machine’s rotating shaft travels at a 
speed of 400 miles an hour to develop 65,000 kilowatts 
of power. 

Construction was nearly completed during the year 
on the first of three water-wheel generators being 
built by Westinghouse for the Grand Coulee Dam 
power project. These generators will be the largest 
in the world and will produce 30% more electricity 
than any existing machine in the country. 

The high speed X-ray tube demonstrated its ability 
to take pictures through solids in a millionth of a 
second by ‘“ photographing” a bullet passing through 
a block of wood, the inside of a football and a kicker’s 
foot, and the interior of a golf ball as it was hit 
with a club. 

New lamps which produce enough infra-red heat 
to cook a steak in six minutes, or dry one-hour paint 
in 6 to 10 minutes, were also produced by the West- 
inghouse Lamp Division. Engineers of the company 
foresee the use of these lamps in a host of heating 
and drying applications, including paints, photo- 
graphic negatives and prints, food products, glue, 
rubber and motor and transformer windings. The 
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DESIGN FOR A SEAL OF ACCEPTANCE 


Over the past quarter-century, The Pure Oil 
seal has become a seal of acceptance among 
motorists for quality and honest value in pe- 
troleum products. 

The reason is: motorists know that the 
branded products bearing this seal will deliver 
the performance and do the job they were pur- 
chased to do. 

Back of this seal stands one of the major 











companies in the petroleum industry. Its pro- 
ducing fields extend into ten states. Annual 
net production totals more than twenty-two 
million barrels, and crude reserves are unusu- 
ally strong. 

Five modern refineries supply more than 
15,000 dealers through a well-balanced trans- 
portation system. Total sales of gasoline alone 
run better than three-quarters of a billion 
gallons per year. 

All the facilities of this great producing, re- 
fining and marketing organization are devoted 
to meeting the demands of the motoring public. 
That’s why motorists have learned to look for 
the blue-and-white Pure Oil seal—the sign of 
the stations where they can always 


sure with Pure 
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lamps produce less than 5% of their total energy as 
visible light. Most of the remainder appears as 
radiant or infra-red energy, the type of radiation 
emitted by the sun which makes it an effective and 
andfefficient drying agent. 

Radio-controlled seadrome contact lights mounted 
on rubber floats were developed to make nearly every 
ocean harbor, lakeport or river a potential night land- 
ing field for seaplanes. 

The meteoric rise of the fluorescent lamp dominated 
the year’s lamp news. Each year since its develop- 
ment, production of the fluorescent lamp has more 
than tripled. Starting with a quarter of a million 
lamps for the industry in 1938, it rose to two million 
in 1939, about seven million in 1940, and during 
1941 a production of over 20 million fluorescent lamps 
is expected. 

These are but a few of the developments of the 
laboratories and factories during the past year, but 
they are indicative of the advances in peace time 
living that are being made despite the emergency 
production for National Defense. 


% % * 
John S. Coleman 


President Birmingham Trust & Savings Co. 


Production in most of the heavy capital goods in- 
dustries in the Birmingham district is now at the 
highest level in local history. United States defense 
projects already announced for Alabama will aggre- 
gate a very substantial amount. 
Among these developments are 
the aluminum plant in the Mus- 
cle Shoals area, the smokeless 
powder and bag-loading plant at 
Childersburg, ammunition plant 
at Anniston, shell plant at Gads- 
den, improvements at various 
Army posts and contracts for 
Government ships to be built at 
Mobile and Pascagoula, Miss., 
which will take steel from this 
district. 

Steel operations are at 100% 
of capacity. The Tennessee Coal, 
Iron & Railroad Co. recently an- 
nounced extensive improvements 
to its properties, which will in- 
crease ingot production capacity by 400,000 tons. 
The new 140-inch plate mill to be built by the com- 
pany is expected to be in production before the end of 
1941. The operations of the tin plate mill have been 
satisfactory and additions to it increasing capacity 
25% will be completed by the end of the summer. 

Due to the increased demand for coke, bee hive 
ovens and others of obsolete types are being rehabili- 
tated and placed in operation. Coal, cast iron pipe, 
cement and lumber industries report their operations 
to be good. There are some increases in bank loans 
and deposits are at a new high. Employment has 
almost reached a new peak, although there does not 
seem to be a great shortage of labor. There is at 
present no lack of housing facilities and real estate 
values have not advanced disproportionately. 

Cotton production in Alabama for 1940 is esti- 
mated at 790,000 bales, a slight increase over last 
year but below the normal production of 1,200,000 
bales. The tendency towards diversification of farm 
products continues and there is a substantial increase 
in cattle production. 


*% 
Robert H. Colley 


President, The Atlantic Refining Co. 


The oil industry can be credited with two major 
accomplishments in 1940. First, the industry served 
the public with a record volume of products. Second, 
the average unit selling price of these products estab- 
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lished a new low level since 1933. 

Looking forward to 1941 the 
industry finds itself prepared to 
meet a public demand for oil 
products likely to exceed the 
record volume in 1940 by more 
than 9%, in addition to any re- 
quirements of the National De- 
fense program or of military 
activity likely to be attained 
during the year. 

The past year’s record volume 
of products sold to the public 
was 7.5% greater than the vol- 
ume furnished in 1939, while the 
average unit selling price was 8% 
below the average received in 
1939. 

The refining industry furnished nearly 6% more 
motor fuel in 1940 than the year before, and is 
expecting to be called on for nearly 10% more motor 
fuel in 1941 than in 1940. It also met a demand for 
kerosene and home heating oils in 1940 which was 
15% greater than the demand in 1939, and met it 
in a manner which should permanently dispose of 
any fear of shortage such as that which arose in the 
winter of 1939. 

Due to increased efforts of geophysical and other 
prospecting crews, a twenty-third State, Nebraska, 
was added to the list of States now producing crude 
oil commercially. The use of new scientific methods 
in exploration has contributed to the accumulation 
of more than 18,000,000,000 barrels of proven re- 
serves, from which, in case of desperate need, the 
380,000 active wells could produce 1.6 times any 
probably emergency demand during the next four 
years. 

Operating refineries ran at 85% of their rated 
capacity during 1940. It is significant to note that 
the 15% of capacity and standby plant which was 
unused, kept in good condition and capable of refin- 
ing 360,000 barrels a day, could supply a volume of 
products 32 times larger than the peace-time require- 
ments of our defense forces in the latest year for 
which figures are available. This could be done 
without depriving a single consumer of a single drop 
of petroleum products. 

So far as transportation is concerned, most of the 
high-speed tankers built by the industry with co- 
operation of the Government have been transferred 
to the U.S. Navy. To meet this situation and the 
expected growth in demand for petroleum products 
the industry has undertaken the construction of 
64 additional tankers, as of Dec. 1. It has reestab- 
lished pipe line connections from the Mid-Continent 
field to the Atlantic seaboard, from Illinois to New 
York and from Philadelphia to Canada. It has sur- 
veyed routes for additional lines, and in cooperation 
with the railroads has worked out new low rates for 
rail movement of petroleum and products. 

Technical progress in the past year was principally 
along two important lines. Petroleum became an 
accepted basis for synthetic chemistry in plants which 
in 1941 will synthesize rubber, toluol, glycerine, 
ammonia, and a series of solvents for the plastics and 
synthetic textile industries. Toluol and glycerine 
both are basic ingredients in the manufacture of 
military explosives. 

New processes for the production of blending mate- 
rials also were installed in sufficient quantity to 
supply all needs of United States military and com- 
mercial aviation for 100 octane gasoline during 1941; 
to permit the accumulation of adequate reserves of 
this quality product and to contribute importantly 
to the improvement of the quality of domestic motor 
fuel without increased cost to the public. Plants 
now planned or under construction will carry this 
development forward in 1941. 

The relation of taxation to the oil industry became 
increasingly complex during the year. To finance 
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National Defense an additional Federal tax of one- 
half cent per gallon was levied and a further increase 
was proposed. On the other hand four additional 
States adopted constitutional amendments prohibit- 
ing diversion of motor fuel taxes to non-highway uses, 
and a court decision with similar effect was rendered 
in South Carolina 

Profits of the industry were held to a modest level, 
which was not much more than the return received 
by producers of other quickly consumed goods during 
1940. Intense competition continues to force econ- 
omies in operations and these economies automatically 
are being passed along to the public. Competition 
was increased during the year by a decline of 37% 
in export sales resulting from the licensing of export 
shipments and the spread of war. 

There are several factors which are causing un- 
certainties for the oil industry in the immediate and 
the distant future. The adverse effect upon foreign 
sales resulting from the world conflict may be perma- 
nent. In the domestic field our industry is involved 
in judicial proceedings, legislative proposals, and 
administrative actions whose unpredictable results 
may be of crucial importance. But, in spite of 
external conditions which are not reassuring the oil 
industry is ready to do its part in the defense pro- 
gram. We do not know yet what we shall be asked 
to do, but in the past we have always done our 
share and will do so again, 


% ea mo 
Carl F. Danner 


President, American Hide & Leather Co. 


A year ago when prices of leather and shoes were 
approximately the same as they are today, it seemed 
that higher shoe prices were inevitable since raw 
material and manufacturing costs had increased to a 
point where despite reduced over- 
head and increased efficiency, it 
was exceedingly difficult to keep 
shoe prices within the ‘adver- 
tised retail range.”’ 

In other years higher prices for 
shoes were expected, but each 
season some unforeseen factor 
reduced raw material and saved 
the day for the single price idea. 
The upswing was checked for 
several years by the large supply 
of 1934 drought hides. In 1937 
the security market break follow- 
ing a premature inflationary rise 
controlled the situation. 

Last year, 1940, was no excep- 

tion. Curiously enough the 
invasion of Holland and Belgium and the defeat of 
France again saved the single price idea. American 
manufacturers realized that a large portion of South 
American hides normally exported to Continental 
Europe had become available to American tanners. 
The discouraging plight of England and the impend- 
ing invasion unsettled business and prices declined 
sharply. Consequently many tanners and some shoe 
manufacturers suffered large inventory losses. 

Although it might sound prosaic to state that the 
shoe and leather industry is again facing a most diffi- 
cult situation, it is nevertheless true. In August of 
last year sentiment reversed. The Defense Program 
calling for substantial amounts of leather got under- 
way. It had also gradually become apparent that 
shipping difficulties had interfered with South Ameri- 
can meat deliveries, forcing reduced slaughter with 
consequent lower hide production. Prices for both 
hides and leather advanced and by the end of the 
year equilibrium was again established and the in- 
dustry now finds itself in about the same position as 
it was a year ago so far as cattlehide leather is con- 
cerned. 

The calfskin situation is somewhat different inas- 
much as imports from the Continent are still cut off 
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and there are almost no South American calfskins 
available. This restricted supply has created a scarc- 
ity of good calfskins and competitive bidding for the 
domestic skins had forced prices upward to a point 
where marginal users have been compelled to resort 
to substitutions. This has not yet beome apparent 
to the shoe buying public for cattlehide upper leather 
has been improved to a point where it is difficult for 
the purchaser to tell it from calf. Moreover, manu- 
facturers have promoted sport type shoes and shoes 
with antique finishes which are often made from 
cattlehide leather and apparently they have been 
found quite satisfactory. This is an excellent example 
of how unregulated prices with unrestricted competi- 
tion have compensated for conditions which have 
arisen as a result of the war. It is evident that the 
average American will not be seriously inconveni- 
enced even though calfskins may soon be classed as a 
luxury leather. 

Generally speaking, shoes will continue to repre- 
sent more for the consumers’ dollar than almost any 
other product. It is estimated that the wholesale 
shoe price today is very close to $1.85, the price 
which prevailed last year at this time. This price is 
to be compared with $2.57 in 1929. The difference 
is a measure of the efficiency shown by tanners, shoe 
manufacturers, and retailers in the last decade. 

Shoe production in 1940 is estimated to have been 
about 7% lower than in the previous year but it is 
likely that production in 1941 will show a substantial 
increase over 1940. Rising consumer purchasing 
power will inevitable increase sales of shoes at retail 
which, added to the increasing demand for Army 
shoes, should bring about a salutary improvement in 
the shoe and leather industry. 

The outlook from a price point of view is much 
more uncertain. Raw material and manufacturing 
costs are again at that dubious point where further 
advances would probably force that “‘inevitable’’ rise 
in shoe prices. Hides are a by-product and subject 
to radical changes based upon supply and demand. 
If there are further upsetting circumstances in Europe 
we may look for wide fluctuations. At the present 
moment, the prospect of a plentiful supply of South 
American hides and the continued resistance to price 
advances on the part of shoe buyers may have a 
tendency to stabilize hide and leather prices at their 
present levels. However, with increasing business 
activity and the probability of rising living costs, 
it seems likely that the “‘inevitable’’ may come to 
pass this year. 

* * % 


Bror Dahlberg 


President, Celotex Corp. and 
Chairman, Certain-Teed Products Corp. 


The shortage of housing in many key industrial 
sections of the country has brought expressions of 
apprehension that the speed of the defense program 
may suffer therefrom. This housing shortage is not 
a new development but rather 
an old problem being brought 
out into the open in a rather 
dramatic fashion. Actually, this 
current clamor about housing 
shortage may prove a blessing 
in disguise for the building in- 
dustry in that it will force the 
correction of numerous funda- 
mental factors that have in 
recent years retarded the ex- 
pansion of low-cost housing. 

Through the growing urgency 
of the need for more housing, 
entirely new methods for speed 
and efficiency in the building 
industry will be developed in 
1941. Mass production methods 
will make for attractive, well-built houses at low cost, 
which in turn will make homes available to an income 
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group never before sold. The building industry will 
come to the realization that houses can be built 
cheaply and in volume. 

The need for modern, low cost houses runs into the 
millions of units regardless of current needs of the 
defense program. Thus, the building industry, facing 
a virtually untapped market for low-cost housing 
may now be aptly compared to the automobile in- 
dustry early in the century. The automobile in- 
dustry, by using mass production methods to provide 
better cars at cheap prices, created a new era of 
American prosperity. The building industry, using 
similar methods to take advantage of the same type 
of low income market, has its opportunity to create 
another new phase of American prosperity for years 
to come. Events have decreed that 1941 should be 
the year in which this new era commences. 


* + + 


J. M. Davis 


Chairman of the Board, 
Delaware Lackawanna & Western RR. Co. 


There is reason to believe that during 1941 business 
throughout the country will be much better than has 
been the case for several years. 

Industrial and commercial organizations, as well 
as the railroads, have planned 
their activities accordingly. 
Manufacture undoubtedly will 
attain new high levels. Whole- 
salers and retailers are expected 
to sell an increased volume of 
goods. Agriculture likewise may 
expect a greater demand for 
farm products and at better 
prices. 

Recognizing some time ago 
the increased demands which 
will be made upon their facilities, 
the railroads have been engaged 
upon a program of expansion 
which will provide more and bet- 
ter service. The railroad plant 
has been enlarged and modern- 
ized. Thousands of cars have 
been added to the passenger and the freight equip- 
ment, while at the same time steam locomotives and 
electrical units have been purchased to facilitate the 
requirements of travel and of commerce. 

Employment should be notably improved in 1941. 
Hundreds of thousands of mechanics and other em- 
ployees have been placed upon pay rolls, especially 
in heavy goods industries. Such enhancement of 
employment will stimulate the purchase of necessities 
and numerous other commodities, so that during the 
succeeding 12 months business in general should be- 
come more stable. 

Although the net result should be more satisfactory 
next year than for several years, new conditions will 
be encountered to tax the ingenuity of those charged 
with the responsibility of our domestie and foreign 
economy. 

The program of national defense, supplemented by 
orders on hand from foreign countries, is calculated 
to upset normal conditions. To a considerable ex- 
tent that situation will disturb our customary peace- 
time pursuits. Readjustments in employment and 
in other directions will bring about changes in 
methods of doing business. Many people will be 
engaged in wholly different occupations. 

Sound business depends largely upon the well being 
and the prosperity of all classes of our people. To 
that extent we should look forward to helpful influ- 
ences that are calculated to promote better times. 
That, after all, is the desire of everyone. 

Reviewing the trends for several years, however, 
we should not expect extraordinary improvement in 
business, aside from that attributable to defense and 
armaments. The record of 1939, and of several 
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years preceding it, shows that strictly domestic 
economy and local industry and trade did not register 
the usual increases of normal growth and expansion. 

We find ourselves suddenly confronted in this 
country with a new order which is influencing our 
thought—even our ethics and our morality, to say 
nothing of our attitude towards our business and 
social relations. These conditions have been brought 
about, to a large extent, by the upheaval caused by 
wars abroad. Whole populations in many countries 
and on several continents have chosen to discard, or 
else they have been compelled to throw overboard, the 
standards of normal life to which for centuries they 
have been accustomed. Nations cannot engage in 
total warfare without shattering the foundations of 
their own people, of their enemies and of their neigh- 
bors. In the modern world of rapid communication 
and transportation, we Americans are the neighbors 
of all nations. While we are not directly involved 
in international disputes, the influence of such out- 
side conditions is bound to be felt by all of us. 

Our resources and our ability to progress socially 
and economically should suggest to our neighbor 
nations that we are anxious and willing to help them 
to readjust the world order along safe and peaceful 
lines. 

Society depends upon it. Real security and pros- 
perity for ourselves and for every other nation can 
be achieved solely by peaceful methods. 

It may appear temporarily that we are making 
material progress despite wars abroad. However, 
experience has taught us of this generation the fallacy 
of that principle. We cannot expect too much in 
1941 unless some way is found to restore peace. 
When that time comes we may view the future with 
confidence and complacency, but not until then. 


* + so 


C. J. Devine 
of C. J. Devine & Co. 


After a period of almost seven years in which prices 
of Government securities have continued to advance 
without any prolonged interruption, we have come to 
a point where a change in the direction of this trend 
can be visualized. We do not, 
as yet, have reasons which are 
impressive enough to make us ex- 
pect a rapid and extensive de- 
cline in prices, but it does seem 
that the market has approached 
the highest levels which may 
obtain for some time to come. 

Conditions which have caused 
the seven-year advance appear to 
be changing. In recent years 
capital has moved to the United 
States so rapidly that even the 
Government’s demands for funds 
could not keep pace with the in- 
crease in our credit base. De- 
mands for credit from sources 
other than the Government were 
80 small as to be almost negligible. Banks and other 
financial institutions, harassed by the falling off of 
income from loans and by the reduction of interest 
rates, in many cases experienced difficulty in produc- 
ing an adequate amount of earnings. With surplus 
funds at hand, they were impelled to add to their 
holdings of Government securities, thereby provid- 
ing the basic strength for the long-sustained advance 
in prices of U. S. Treasury obligations. 

Developments of the past year have altered these 
conditions. The embarkation of our Government 
upon a program of national defense unprecedented in 
its magnitude, brings the prospect of increased de- 
mand for credit by both Government and industry, 
with a consequent increase in the earnings of financial 
institutions. Measures to curtail the flow of capital 
from abroad may be devised to forestall inflationary 
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Chairmen of Standing Committees 
of Association of Bank Women 
for 1941 


The membership of the various stand- | 
ing committees of the Association of | 
Bank Women to serve for 1941 was' 
recently announced by Florence L.| 
Cooper, National Publicity Chairman. | 
The following are the Chairmen of the | 
various committees. 

Executive: Agnes M. Kenny, of First Wiscon- | 
sin National Bank, Milwaukee, Wis. 

Finance: Emma M. Steinke, of First National | 
Bank, Oshkosh, Wis. 

Exchange: Mabel R. Perkins, of First Na- | 
tional Bank, Atlanta, Ga. 

Editorial: Rebecca R. Haines, of Provident | 
Trust Co. of Philadelphia, Philadelphia. 

Membership: Mildred Roberts, of Citizens 
National Trust & Savings Bank, Los Angeles. 

Founder's Tribute: Grace 8S. Stoermer, of 
Bank of America N. T. & 8. A., Los Angeles. 

Revisions: Anne Houstoun Sadler, of Bank of 
the Manhattan Co., New York City. 


Publicity: Florence L. Cooper, of Irving Trust 
Co., New York City. 
Resolutions: Susan B. Sturgis, of the First 


National Bank, Boston, Mass. 
Publications: Anetta G. Foster, of 
Michigan Trust Co., Grand Rapids, Mich. 
Archives: Mary Berkeley Finke, of Morris 
Plan Industrial Bank of New York, New York 
City. 


the 


—— << —————_ 

F. E. Hasler Urges United States to 
Take Steps to Increase Buying 
Power of Latin American Re- 
publics—-Head of Pan American 
Society Addresses Group’s An- 
nual Meeting 


The United States should immedi- 
ately take steps to further increase the 
buying power of the Latin American 
nations, Frederick E. Hasler, President 
of the Pan American Society, told | 
members of the society at their annual | 
meeting and luncheon on Jan. 15 at the | 
India House, New York City. Consular | 
representatives of 15 Latin American 
republics were guests at the luncheon. | 
Declaring that the loss of export markets | 
because of the war in Europe had placed 





some South American countries in a/| 
desperate situation, Mr. Hasler con- | 
tinued: 


These countries need our help and need it | 
badly, and now is the time for us to translate the | 
sincerity of our friendship for them into actions | 
and deeds which will be of practical help in their 
time of distress. What our Government has done 
and is doing must meet the approval of every 
thinking man. The loans we have made are 
investments in lasting friendship and mutual 
security—practical demonstrations of what the 
‘‘good neighbor’ policy of President Roosevelt 
and Secretary Hull means when the welfare of | 
members of the American family of nations is 
being jeopardized 

I believe that the representatives of the coun- 
tries which are our honored guests today will bear 
me out when I say that one of the best forms of 
insurance we can have against Nazi economic or 
military invasion of the Western Hemisphere is 
to increase the mutual buying power of all the 
nations in the Pan American family, for no nation 
which is weak economically can be strong 
defensively. 

At the annual meeting of the society, 
Mr. Hasler was reelected President and 
Thomas W. Palmer, Robert H. Patchin, 
Evan E. Young and James 8S. Carson 
were reelected Vice-Presidents. Her- 
man G. Brock was elected a Vice- 
President to succeed T. Rieber. R. W. 
Hebard was reelected Treasurer. Nelson 
A. Rockefeller, James G. Blaine, F. W. 
Nichol and Ernest Wands were elected 
to the board of directors. 

The following members of the con- 
sular corps were present at the luncheon: 

Dr. Roberto Carman, Consul of Argentina; 
Arturo Cano, Consul of Bolivia; Dr. Oscar Correia, 
Consul General of Brazil; Dr. Abel Cruz Santos, 
Consul General of Colombia; Dr. Pablo Suarez, 
Consul General of Cuba; Dr. R. Espaillat de la 
Mota, Consul General of the Dominican Republic; 
Dr. 8S. E. Duran-Ballen, Consul General of 
Ecuador; Dr. Francisco Alvarado Gallegos, Consul 
General ef El Salvador. 

Also Dr. Rafael de la Colina, Consul General of 
Mexico; Dr. Nestor E. Portocarrero, Consul 
General of Nicaragua; Senorita Josefita Arias, 
Consul General of Panama; Dr. Edmund Dill 
Scotti, Vice-Consul of Paraguay; Dr. Oscar 
Freyre, Consul of Peru; Dr. 8. Rivas Costa, 
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PREPAREDNESS ISSUES TWO CALLS 
---and Q-C.f> RESPONDS TO BOTH! 


National preparedness issues an 
imperative call to set our defenses 
in the strongest possible position. 
To this call the American Car and 
Foundry Company has already re- 
sponded by the production of 
military tanks, naval vessels, and 
other munitions—a production 
which is rapidly increasing in vol- 
ume. 

But preparedness issues another 
call—and one quite as imperative. 
A call to raise every element of 
our national transport system to 
new peaks of efficiency, so that 
the flow from mine and forest and 


field to the assembly lines, and 

*from the assembly lines to the fin- 
ished products in use, may be 
swift and uninterrupted. 

To this end the American Car 
and Foundry Company offers its 
long experience and its wide facil- 
ities—facilities fortunately so great 
that, even though it is actively pro- 
ducing munitions in large quanti- 
ties, and is also executing a con- 
siderable volume of normal busi- 
ness, it is still able to give prompt 
and careful attention to orders for 
better transport equipment. 


AMERICAN CAR AND FOUNDRY COMPANY 


30 CHURCH STREET +» NEW YORK, N. Y. 











Consul General of Uruguay; Dr. Tomas Pacanins, 
Consul General of Venezuela. 





ATLANTIC, GULF & PACIFIC CO. 


Engineers and Contractors 


DREDGING, FILLING, 
LAND RECLAMATION 
CANALS, RIVERS AND HARBORS 


15 Park Row 
NEW YORK 


Cable Address: 


Scanlan Building 
HOUSTON, TEXAS 


‘*‘Dredging’’ New York 
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tendencies which the wider distribution of purchasing 
power might engender. 

The huge appropriations which Congress has al- 
ready made for national defense provide for only the 
beginning of governmental expenditures on a pro- 
gram which may cost as much as $50 billions in the 
next five years. A substantial part of this amount 
will be met by increased internal revenue. The rate 
of Government borrowing, however, is bound to be 
greater than heretofore. Industrial borrowing has 
already begun to increase and will continue to expand 
with the intensified activity which defense appropria- 
tions will bring about. Employment will increase. 
Wages will be higher. Purchasing power will be 
widely distributed. The accelerated use of this pur- 
chasing power will constitute a threat of inflation 
against which the authorities will undoubtedly feel 
obliged to take some action. Stich action would in 
all probability work toward limiting the credit base. 
A means of retarding the flow of capital from abroad 
might be devised as a partial measure for accomplish- 
ing this result. 

Although our credit base is now sufficiently broad 
to provide enormous amounts of funds, it seems 
likely now that the developments which have caused 
its steady expansion may be arrested. Along with 
this change there will be an increase in the demand for 
funds. While these changes may not carry enough 
weight to bring about an extensive decline in Govern- 
ment securities through the tightening of interest 
rates, it does seem that the most effective causes of 
the decrease in rates and rise in prices may be greatly 
weakened if not removed entirely. The question 
which presents itself, then, is not whether the market 
will continue its sustained advance, but whether the 
changes which are now in evidence will continue in 
sufficient force to reverse the trend of prices. 


% % % 


A. O. Dietz 


President, Commercial Investment Trust Corp. 


Installment Sales Pace National Income 


Recapitulation of instalment sales for 1940 will prob- 
ably reveal an increase in dollar volume of about 
35% over 1939. Based upon preliminary estimates 
by the National Association of Sales Finance Com- 
panies, the year’s volume of 
automobile instalment financing, 
always the leader, will amount 
to approximately $1,800,000,- 
000. Other estimates on house- 
hold appliance and home mod- 
ernization financing reveal that 
the volume for these two, added 
to that for automobiles, may 
bring the aggregate for all three 
classifications to $2,375,000,000. 

This increase in consumer 
goods financing resulted from 
and is properly in line with in- 
creased employment and gener- 
ally improved business condi- 
tions. Retail sales of durable 
goods are ever closely related to 
to the national income curve and since such products 
best lend themselves to instalment financing, the 
latter, soundly conducted, will normally reflect the 
state of current business. 

Looking ahead through 1941 it is not easy to ven- 
ture definite predictions. There can, of course, be 
no doubt that payrolls will continue to increase and 
business should continue to improve, due largely to 
the expenditures being made for our defense pro- 
gram. The uncertainty of the situation lies in the 
degree to which the manufacture of consumer goods 
may be reduced by the possible diversion of plant 
facilities and raw materials to defense needs. With 
our tremendous manufacturing capacity, and new 
plant facilities now in course of construction, together 
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with proper organization, it is probable that at least 
a substantial proportion of our existing plants will 
continue to produce adequately for public consump- 
tion without detriment to the defense program. 

As our business is, in the main, that of financing 
sales for industry, we look forward to a year of good 
business, which should be in line with industry gener- 
ally, subject to the course of world events which no 
one can predict at this time. 

% * + 


Henry M. Dawes 


President, The Pure Oil Co. 


The statistical and physical conditions of the oi 
business at the beginning of 1941 show no great 
abnormality. There is, however, a not unnatural 
apprehension on the part of some lest anything be 
done to essentially change the 
existing structure of that one 
of all American industries which 
is the best prepared to meet any 
emergencies that may arise either 
in time of peace or war. This 
fear can be based only on the 
assumption that either criticism 
of its operation is justified or 
something destructive is in prep- 
aration. 

The record of the industry is 
the answer to both of these pos- 
sibilities. The public is the final 
court of appeal, and it will 
~ not countenance discrimination 

Greystone Studios, Inc. against any one industry or any 

Henry M. Dawes’ group. There is a certain pat- 
tern into which every industry should fit itself. This 
is the concern of its management, its labor, its owners 
and the public which it serves, and when an industry 
conforms to its broad principles, it is not the Ameri- 
can way to interfere with the details of its operation. 

The industry has met every demand for its prod- 
ucts and is supplying five times as much gasoline as 
was required of it 20 years ago. The prices for its 
principal commodities have shown a constant de- 
crease, and the average price of gasoline in the last 
year was the lowest since price records have been 
kept. From the standpoint of convenience to the 
public, the criticism has been not of any deficiencies, 
but that it has been extravagant in the number of 
service stations that it has built for this purpose. 
The burden which the industry has borne in taxes is 
notoriously large, and it is estimated that in 1941 
there will be paid on its properties and its com- 
modities an amount between $1,500,000,000 and 
$2,000 ,000 ,000. 

The recoverable reserves of the raw material, 
crude oil, are the largest in its history, notwithstand- 
ing the constantly increasing demand which has been 
made upon them. The economical production and 
discovery of these reserves, and the proper conserva- 
tion thereof, have been brought about through the 
voluntary co-operation of the industry with the 
States from which the oil is produced. The remark- 
able progress which has been made in this respect is 
so great that those who would interfere with the 
present co-operation between the industry and the 
State authorities base their arguments on hypo- 
thetical statements as to what may occur in the 
future and ignore the progress that has been made 
in the past. 

All that would be required to meet many times 
any conceivable domestic and war-time demands for 
crude oil would be to open wider the valves on exist- 
ing wells. The refining capacity is in excess of any 
such requirements, and the additions needed for 
special war-time products are not only under way, 
but in process of completion. Transportation of oil 
products from point of origin to point of need is, with 
the exception of one section of the country, now 
provided principally through pipe lines. These pipe 
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Practising Law Institute to Conduct 
Four Courses on Taxation— 
Course on Excess Profits Tax 
Begins Jan. 27 

An intensive course on the excess | 
profits tax will be given by the Practising | 

Law Institute, New York City, on| 

Monday evenings commencing Jan. 27. | 

The lecturers are Howe P. Cochran, 

author of “Scientific Tax Reduction, "| 

| 





J. S. Seidman, author of “A Legislative 
History of the Federal Income Tax 
Laws,’ and Benjamin Grund, all well-| 
known tax experts. The course will 


cover short periods, fiseal years, the |- 


determination of current income and of 


base period income, the exchange pro- 


visions, invested capital, and the prep- | 
aration of returns. Regarding the other | 
course, an announcement states: | 

New York City’s and New York State’s mis- 
cellaneous business taxes, such as the sales tax, | 
franchise taxes, the general business and financial | 
tax, the utility tax, &c. are the subject of another 
course to be given by the Institute on Thursday 
evenings, beginning Feb. 14. 

Two other courses on taxation, one on Tax 
Practice and Procedure, and the other, an ad- 
vanced series of 12 lectures on Current Problems 
jn Taxation such as tax avoidance plans, the 
amortization provisions of the 1940 Revenue Act, 
Corporate reorganization, corporate earnings, pen- | 
sion plans and pension trusts, estate and gift | 
taxes, expense and loss deductions, &c., are also | 
included in the Institute's program of 12 courses | 
for its spring semester. 

Also included in the new program are advanced | 
courses on patent law, and labor law in the light 
of war conditions, corporate practice and real 
estate. 


_ The courses conducted by the Prac- | 
tising Law Institute are attended by 
lawyers, accountants and other similarly 
qualified persons. 


Realtor Brokers and Homebuilders 
to Hold Joint Meeting in New 
Orleans on Jan. 27 

Real estate brokers and operative 
home builders will discuss their relation- 
ship to each other in the marketing of 
houses at a joint meeting to be held in 

New Orleans Jan. 27 in connection with | 

first-of-year meetings there of the Na- 

tional Association of Real Estate Boards. | 
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LONG ISLAND LOOKS AHEAD! 


GAIN a New Year dawns upon Long Island to illuminate 
prospects of greater growth and accomplishments. 


With industries humming, with new homes being built by 
the thousands, with resort areas looking forward to the best 
season in years, and with camps and highways resounding to 
the martial tread of America’s new citizen army, Long Island can 
expect big things in nineteen hundred and forty-one. 


With this progress of our Island there goes hand in hand the 
responsibility of our people and our business institutions. What 
we need today more than ever is the winning spirit of team play 

. . the constant cooperation and complete unison necessary 
to gain the victory of harmonious community life. 


The Long Island Lighting Company realizes that as a public 
utility giving real service it must keep in step with the territory 
it serves; equipment and facilities must be extended, plants, 
enlarged, production expanded and there must be an alert par-. 


The board of directors of the associa- 
tion and the executive boards of its 
Institutes and Divisions will meet in 
connection with and just preceding the 
Southwest Regional Conference of the 
association, in which realtors of all the | 
Central and South Central States are 
invited to take part. 


ticipation in community affairs. 
prosperity of the community can it too achieve prosperity. 


Only through the growth and 


For our Company and our organization of faithful employees, 
we pledge our sincerest effort in the advancement of Long Island. 


Let us all look ahead together in 1941! 


29 pie, dates of ‘the conference are Jan. T ONG ISLAND LIGHTING COMPANY 


ing will be held on Jan. 28. Installation | 
of officers of the Association for the 
year 1941 will take place the evening of 
Jan. 29, when the incoming President. 
Philip W. Kniskern, will outline what he 
sees as essentials for maintaining good 
balance in the real estate structure in a 
Wwar-preparedness economy. 


Savings, Building and Loan Associations Advanced 
$94,567,000 in November—-Proportion for Con- 
struction of New Homes Larger Than Any Month 
in First Half of 1940 


Continuing in November their substantial margin of 
lending over the like month of the previous year, savings, 
building and loan associations throughout the country loaned 
$94 567,000, the United States Savings and Loan League 
reported on Jan. 11. Paul Endicott, President of the League, 
said that the proportion of the institutions’ advances goi 
into construction of new homes, $1 out of each $2.90 loan 
in November, was larger than in any month of the first half 
of the year. The League’s announcement continued: 

Money with which to buy existing homes was in slightly greater demand 
with these thrift and home financing institutions as the winter season 
approached than was money to build new ones, Mr. Endicétt said. While 
lending $32,584,000 to pay for new homes, they advanced $33,875,000 to 
pay for existing ones. Although somewhat off from the peak months of late 
summer and fall, the November volume of advances for both these pur- 
poses was well above that of any month of 1939, and construction loans 
amounted to some $6,000,000 more than in November a year ago. 

In each of seven States more than $1,000,000 in construction loans came 
from the savings and loan institutions. Ohio and California each estimate 
their home building loans between $3,500,000 and $4,000,000; Illinois and 
New York each between $2,000,000 and $2,500,000; and Pennsylvania, 
Florida and North Carolina between $1,000,000 and $1,500,000. There 


Queens Borough Gas & Electric Company 
Nassau & Suffolk Lighting Company 


And Subsidiary Companies 


Kings County Lighting Company 
Long Beach Gas Company, Inc. 


were only five States in November, 1939, where the savings and loan lending 
for new buildings was over $1,000,000. Florida and North Carolina having 
expanded their activity to achieve this volume only in 1940. Conspicuous 
increases are noted in the 12-month period in Florida, where the volume 
has almost doubled: in North Carolina where the increase was about 
33 1-3%: and Illinois where it was close to 50%. Pennsylvania hadfits 
most conspicuous increase in volume of home purchase loans, which were 
$2,841,000 in November, 1939, and $3,215,000 in November, 1940, while 
construction loans of the Pennsylvania associations were approximately 
the same volume in both months. 

Indiana moved into the $1,000,000 class in November home purchase 
loans. Mr. Endicott said, making the eighth State where this volume of 
financing of home purchases was achieved, as compared with seven the 
year before. 

Ohio, Illinois and California were the three ranking States in total of 
savings and loan advances for all purposes during the month, in the same 
order as they were a year ago. 

Analysis of the November loans and the purpose for which they were 
made follows: 


Pur pose a Estimated Loans P.C. of Total 
Construction ; “ A $32 584,000 34 4 
Repair and modernization - - , 4.3869 ,000 5 2 
Home purchase - - - . 33,875,000 35.8 
Refinancing . ... - - - 14,441,000 15.3 
8.798 000 9.3 


Other purposes . 
$94,567,000 a 


a Made by all associations in the United States. 
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lines are so interconnected that so far as that part of 
the United States which is east of the Rocky Mount- 
ains is concerned, all of the substantial producing 
and refining sections could amass and deliver war- 
time products either collectively or from any one of 
them to any point of public need. The only section 
of the country which is not protected in this way is 
in the southeastern States. State legislation or the 
removal of railroad opposition would permit the 
operation of one pipe line in that section immediately 
and clear the way for the construction of another, 
which would require very little time and completely 
meet the situation. It is not necessary to dilate upon 
the advantages of underground transportation and 
the uninterrupted and immediate volume that can 
be secured thereby. 

Because some in authority are anxious that certain 
internal detail readjustments should be made, it 
would not be fair at this time to jump at the con- 
clusion that they are trying to throw monkey wrenches 
into a satisfactorily operating mechanism. If the 
industry were not discharging all of its public re- 
sponsibility in a superlative way; if there were the 
slightest question of its being able to meet emergency 
adjustments immediately; if both in price and in 
convenience of service it could be criticized; then 
there would be reason for apprehension which today 
has no justificiation. 

Every industry and every individual in it must 
consider his first obligation to be his contribution to 
the defense of America. The oil industry is ready for 
any contingency in peace or war. 


* % % 


Dr. Camille Dreyfus 


President, Celanese Corp. of America 


As 1941 gets under way Celanese and other man- 
made textile fibers are finding their way into new 
channels of consumption. It is to be expected that 
a widening of the war arena or an intensification of 
the national defense program in 
this country will accelerate the 
use of these materials. At pres- 
ent, development work is going 
on in connection with the use of 
Celanese in men’s and women’s 
outerwear cloth, carpets, rugs, 
table-cloths and blankets. 

Strictly speaking, synthetic 
textiles are not a defense item. 
However, their constantly in- 
creasing use in miscellaneous 
fields gives them an importance 
which may move them closer and 
closer to that classification. 

During 1940 production and 
earnings of Celanese Corpora- 
tion of America established new 
high records for all time. Indi- 
cations at this time point strongly to the possibility 
that these marks will be eclipsed in 1941, although the 
effect of Government taxes is an imponderable. 

Early in 1940 Celanese Corporation of America 
began production at its new plant near Pearisburg, 
Va. This year it is anticipated that additions and 
improvements will be made there, and at the com- 
pany’s plant in Cumberland, Md., in order to better 
cope with the growing demand for our products. 


* * * 


W. W. Duecker 


Texas Gulf Sulphur Co. 


The Sulphur Industry 


N 1940 the Federal Reserve Board Production Index 
averaged 122 compared with 108 in 1939. The 
proportionate increase is about the same as noted in 
sulphur shipments. Shipments to domestic con- 
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sumers approximated 1,800,000 tons and equalled the 
previous high record made in 1937. Total exports 
amounted to about 750,000 tons, and total shipments 
of American crude sulphur reached a new high of 
over 2,500,000 tons. 

Sulphuric acid continued to be the main outlet for 
sulphur. Since this acid is widely used in industry, 
the general increase in sulphur shipments reflected 
the increased activity experienced in the various 
divisions of manufacture. The steel industry uses 
acid for pickling of its products and also for setting 
the ammonia produced in the by-product coke ovens. 
This industry, operating at 90% or more capacity, 
drew heavily on the supply of sulphuric acid. The 
fertilizer industry, another large consumer of sul- 
phuric acid, produced about the same amount of 
superphosphate as in 1939. 

The sulphite pulp industry also consumes a 
relatively large amount of sulphur. This industry, 
in its efforts to supply the pulp formerly imported 
stepped up its sulphur consumption. It is estimated 
that 2,600,000 tons of sulphite pulp were produced in 
the United States in 1940, about 600,000 tons more 
than in 1939 and a million tons more than in 1929. 
As about 270 pounds of sulphur are required to 
produce one ton of sulphite pulp, the increase in 
domestic production contributed greatly to the better 
business of the sulphur industry. 

Exports increased from 628,000 tons in 1939 to an 
estimated quantity of 750,000 tons in 1940. The 
increased demand for American sulphur resulted in 
part from the cessation of exports from Italy and a 
reported decline in exports from Japan. 

During 1941 it is reasonable to expect that the 
trend of domestic consumption of sulphur will again 
roughly parallel that of general business. Exports 
will depend on world political events and the avail- 
ability of ships. Although the consumption of 
sulphur will be stimulated by activities in the muni- 
tions industry, it is not expected that great quanti- 
ties of sulphuric acid will be used in the production of 
explosives. The consumption of this acid in the 
manufacture of explosives has decreased due to new 
technical developments. In general it may, there- 
fore, be expected that the production.and consump- 
tion of sulphur during the next year will be closely 
related to the consumption of acid by the rayon, 
chemical, paint and pigment, petroleum, fertilizer, 
and the iron and steel industries. 


% % % 


Edward J. Engel 


President, The Atchison Topeka & Santa Fe Ry. System 


The most striking feature of 1940, from a crop 
standpoint, was the extraordinary recovery of winter 
wheat from what seemed a hopeless outlook at the 
beginning of the year to a substantial but below 
normal crop of good grain at 
harvest time. Oats, corn, sor- 
ghums, rice, and cotton all made 
fair yields. In the irrigated dis- 
tricts sugar beets, melons, alf- 
alfa, and vegetables did well, 
while the production of citrus 
fruits and grapes in California 
was fully ample for the market. 
Mining, manufacturing, lumber- 
ing, and building have been 
fairly active throughout the year. 

In contrast to a year ago this 
time, reasonably timely and 
fairly abundant rains have 
brought along winter wheat quite 
Bénerd 3. Raat well; consequently there is now 

good promise for next summer’s 
crop, always depending upon such untoward condi- 
tions as winter killing, drought, insects, and rust. 

General business is only fair, aside from the fact 
that many projects are stirring connected directly or 
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CURRENT NOTICE 











Walter F. Saunders of the Dominion 
Securities Corp., President of the Seeur- 
ity Traders Association of New York ] | 
has announced the appointment of the 
various committees of the association || | 


for the 1941 year. The committees and | 
their Chairmen follow: 
Arrangements Committee: John J. INTERMEDIATE 


O’Kane Jr. of John J. O’Kane Jr. & Co. 
Sports Committee: Richard Goodman 


‘ane | CREDIT BANK 
Reeeption Committee: Stanley Rog- 


genburg of Roggenburg & Co., | 
S. T. A. N. Y. Committee: Frank C. | 


Masterson of Frank C. Masterson & Co. | 

Auditing Committee: James A. Ma- N LIDATED 
guire of James A. Maguire & Co. 

Tax and Legislation Committee: Wil- | 
_ Schoonover of Amott, Baker & Co., | 

ne. 

Publicity Committee: Chester E. de) D E B 1) N T U R E S 
Willers of Charles King & Co. 

Municipal Committee: Jack Gertler | 
of Gertler, Sterns & Co. 

—Shelby Cullom Davis, who served | 
as an economic adviser to Thomas E. 
Dewey in the latter’s pre-conventioo | 
campaign, has announced the opening 





Exempt from all Federal, State, municipal and local taxes 


| Legal Investment for savings banks in various States, 





of olfiows, ont a member of the ay York including New York 
Stock Exchange, at 61 a treet, | s , 
New York City. His firm will conduct |] | Eligible for purchase by the Federal reserve banks in 
a general brokerage business with em-| maturities not exceeding 6 months 
- — the —— of economic 

vice and general investment service. ity for 15-day loans by the 
‘Ton aahank af tien at tas Oe tn Acceptable as collateral security for 15-day loa y 
cleared srengh Sank, Dodge =" Co. Federal reserve banks 

Mr. Davis, who is registered as an mer ‘ . , 
investment adviser ‘ae We Invest- Eligible as security for fiduciary, trust and public funds 
ment Companies Act of 1940, was for- held under the authority or control of officers of the 
merly Treasurer and economist of the United States 


Delaware Fund of Philadelphia, and as 
a director of the Erie National Bank of | | 
that city. He is a well-known writer on | 


business and economic subjects and has) 


Approved as security for deposits of postal savings funds 


coatributed many articles on such topics . . . Debentures are offered through recognized 
to leading periodicals. ; aj) 

—As of Jan. 20, 1941, Lyman W.| security dealers and dealer banks. Inquiries should 
Williams became associated with New-| be addressed to the Fiscal Agent or to dealers. 


ton & Co., investment counselors, es- 
tablished a4 1924, 213 West Wisconsin | 
Avenue, Milwaukee, Wis. ‘ 

Mr. Williams was the Wisconsin and Charles R. Dunn, Fiscal Agent 


Upper Michigan representative of the| 1 noes Sevent New York. N. Y. 
Standard Statistics Co. from 1932 to} 31 Nassa ’ 


1940. In the last few months, he has | 


been associated with the Milwaukee THE FEDERAL INTERMEDIATE CREDIT BANKS 

office of the New York Stock Exchange | my 

firm of Merrill Lynch, E. A. Pierce & Springfield, Mass. New Orleans, La. Wichita, Kan. 

Cassatt. Baltimore, Md. St. Louis, Mo. Houston, Tex. 
Prior to his connection with Standard Columbia, S. C. St. Paul, Minn. Berkeley, Cal. 

Statistics in this State, Mr. Williams Louisville, Ky. Omaha, Neb. Spokane, Wash. 


was, from 1924 to 1929, cashier of the 
Commercial Exchange Bank of Kenosha 
and from 1929 to 1932 was associated 
with Chase Harris Forbes Corp. of Chi- 
cago in their Milwaukee office. 









































Canadian Newsprint Production and Shipments in 
December at Lowest Rate Since March 

During December the Canadian newsprint industry oper- 

ated at 71.8% of capacity, lowest rate since last March, to 

produce 252,897 tons. a total 29,500 tons under November, 

smallest since March, but 5.1% above a year ago, it was 

pointed out in the Montreal “Gazette” of Jan. 15, based on 





Public Utility 


figures issued by the Newsprint Association of Canada. Industrial 
Shipments at 276,457 tons were equivalent to 78.5% of ‘ 
capacity, a slightly better rate than November’s, well above Railroad 
October’s. The follewing further concerning Canadian ‘cipal 
newsprint activity, and also that in the United States and Muntcipa 





Newfoundland, was also reported by the paper quoted: 


The month’s 23,560-ton excess of shipments over production was the 
widest since December of 1939. Shipments to domestic customers declined 
5.3%, those to overseas customers 10.9%, while those to the United 
States reee by 8.6% as compared with a year ago. 


Production and shipments by United States mills in December in- 
creased by, respectively, 3.9% and 7.4%, with shipments some 3,200 tons 
in excess of production Newfoundland’s shipments increased by 19.4%, & 
with those to the United States, 23,179 tons, the heaviest since December 
of 1937. Newfoundland’s shipments were also slightly in excess of pro- 


duction. Stocks of a!l North American manufacturers declined by 28,544 | 
tens in December to 225,660 tons at the end of the month. During 1939 
and 1938 there wire reductions in stocks of, respectively, 23,041 and AC ALLYN“2?COMPANY 
18,651 tons. | 
For the year 1940 Canadian mills operated ta 78.3% of capacity, com- | Incorporated 
pared with 66.8% in 1939, 62.4% in 1938, and 93.9% in 1937. Ship- | § P 
ments ratios were, respectively, 78.7%. 66.6%, 59.8% and 94.1%. Gas Chicago : New York Boston Miwautee 
dian production at 3,418,803 tons was higher by 19.1%, while shipments Philadelphia Kansas City Omaha 
increased by 20% to 3,435,934 tons, these being the highest figures 
reported since 1937, when the totals were, respectively, 3,647,800 and 
3.654.669 tons. 
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indirectly with so-called war preparations which tend 
to boost the index of general activity. 

Counting new equipment received during the year, 
and that on order, the Santa Fe is acquiring nearly 
6,000 freight cars, 10 steam and 8 Diesel-electric 
passenger locomotives, 2 freight and 2 switch Diesel- 
electric locomotives, and 32 lightweight passenger 
cars. In addition nearly 3,000 freight cars have been 
rebuilt in Company shops during the year. Thus, 
whatever transportation demands may arise, this 
Company will be in condition and fully equipped to 
meet them. 

~ ~ % 


Charles Engelhard 


President, Baker & Co., Inc. 


The Platinum Metals in 1940 


The disorganized state of the world’s markets and 
governmental restrictions on the publication of sta- 
tistics make it difficult to estimate the world produc- 
tion and consumption of the platinum metals in 1940. 
Because of these conditions this 
review will deal principally with 
the United States market. 

The demand for platinum and 
platinum-clad products by the 
chemical and allied industries in 
the United States has been favor- 
able during 1940. 

In the jewelry and related 
fields the demand has followed 
the improved trend of those 
markets. While such demand, 
on the whole, was satisfactory, 
increased activity is looked for 
during the coming year. 

The market in the United 
States for palladium for dental 
use and for electrical require- 
ments continued to expand. In the jewelry field, its 
use, in combination with yellow gold, has increased. 

Active markets were experienced for rhodium and 
iridium, the former in the chemical and electroplating 
industries, and the latter in the jewelry and electrical 
fields. During the year there developed a shortage 
of iridium. Ruthenium, as a hardener of platinum, 
is effectively used as a substitute for iridium and is 
much lower in cost. 

Aside from iridium, prices for the platinum metals 
have remained relatively stable during 1940. The 
price of platinum has held steady at between $36 
and $38 per ounce. Iridium was quoted at $175 an 
ounce at the beginning of the year and declined to 
$125 in September. Increased demand from in- 
dustry and from the jewelry field resulted in higher 
prices for iridium during the final quarter, and toward 
the year-end it was quoted in excess of $275 an ounce. 
At $24 an ounce, the price prevailing since 1935, 
palladium continued unchanged. Rhodium remained 
unaltered at $125 per ounce, the same as it has been 
since 1937. No change occurred in the price of 
ruthenium, which since 1938, has been quoted at 
$35 to $40 an ounce. 


Chemical Industry 


There was increased interest in platinum and 
platinum-clad metal for use in the chemical and its 
allied industries. Special problems of corrosion are 
constantly arising in these fields and they can only 
be met by the platinum group of metals. Other 
problems involve the production of new materials in 
platinum-lined vessels or equipment built for the 
purpose. While some of the equipment under con- 
sideration is large, industry is finding that platinum, 
unlike many other materials, has good value when 
reclaimed. 

A new platinum catalyst for the production of 
sulphuric acid has been developed by one of the fore- 
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most platinum refiners. Operating experimental in- 
stallations have been made of the new catalyst during 
the year, and favorable reports have been received 
of its efficiency as compared with other catalysts of 
competitive products. Itis felt that this new catalyst 
will add to the position of platinum in the sulphuric 
acid industry. 

Greater interest is being shown in palladium as a 
catalyst. In hydrogenation, especially or organic 
compounds, palladium or its salts can be used more 
sufficiently and at lower temperatures and lower 
pressures than base metal catalysts. 

With the expansion in the United States of the 
facilities for the production of nitric acid, there has 
been a large demand for platinum-rhodium in the 
form of gauze for ammonia oxidation. 


Rayon Industry 


In the production of rayon, spinnerettes of plati- 
num-rhodium, because of their superior resistance to 
corrosion and abrasion, continued to replace other 
spinnerettes in this field, including platinum-gold. 


Electrical Field 


Palladium in telephone relays and other types of 
electrical contacts found an improved market in the 
electrical field. Here pure palladium was used or 
palladium alloyed with silver. 


Aviation Industry 


In airplanes, platinum-iridium and _ platinum-ru- 
thenium continue to be used for magneto points. 
Experiments continue with the use of platinum- 
iridium and platinum-rhodenium for spark plugs in 
airplane engines, as well as in spark plugs for semi- 
Diesel engine operation. 


Jewelry Field 


The United States jewelry trade in 1940 was more 
active than in several years and platinum has re- 
ceived a share of this increased business. As a 
setting for diamonds and other rare gems, platinum 
has maintained its position. An increase in the 
number of marriages has been reflected in the demand 
for platinum wedding rings, plain bands as well as 
those that are diamond set. Interest in platinum 
for use in men’s jewelry—pocket watches, chains and 
cuff links—continued. 


Optical Field 


Further progress was made in the production and 
marketing of platinum-clad-nickel optical frames, a 
product having the advantage of a platinum covering 
as compared with the usual 12-karat gold covering, 
and having the universal sales appeal of platinum. 


Dentistry 


In dentistry, the demand for platinum metals, 
particularly palladium, has increased most satisfac- 
torily during the year. When added to gold, palla- 
dium in combination with platinum is empioyed to 
improve the alloy’s physical properties and its resist- 
ance to corrosion. 

The palladium-gold alloys now have widespread 
acceptance for the construction of inlays as well as 
partial and full dentures, and several new alloys of 
this type have been placed on the market. 

Platinum itself, as a foundation for porcelain work, 
is well established, as are the palladium golds for 
orthodontia appliances. 


Decoration 


And in decoration, platinum and palladium have 
made progress in the glass sign, statuary and furniture 
fields. The vogue for gold metal-leafed pocketbooks 
and dress decoration, inspired several years ago by 
palladium, still exists. There should be a greater 
place in this field for platinum kid and palladium kid 
to match in white metals the richness of the gold 
color. The past year saw a new use of platinum as 
leaf for exterior building decoration because of its 
tarnish resistance and freedom from atmospheric dis- 
coloration. This leaf, also available for outdoor signs 
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THE NATIONAL WELFARE 
DEPENDS UPON OUR 


MAINTAINING ECONOMIC STABILITY 


The demands 
brought about by the National Defense Program, 
will bring to industry new problems. 
fense requirements are, to a degree, satisfied, 
consumer demand must continue to absorb the ex- 
panded energies of labor and industry. 
plan, our national welfare, in terms of creating 


upon our nation’s industries, 


When de- 


We must 
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and maintaing an ever enlarging consumer market. 
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CURRENT NOTICE 
mee | 


—E.H. Rollins & Sons, Inc. announce | 








that J. H. Lee Fisher is now associated 
with them in their Baltimore office. 


—Riter & Co., members of the New| 
York Stock Exchange, announce that | 
Brooke L. Wynkoop and Matthew J. | 
McCabe have become associated with | 
the firm in the public utility stock trad-| 
ing department. | 

—Mason, Moran & Co., investment | 
firm, announces that Ralph C. Randall | 
has become associated with their Chicago 
office in the Field Building as manager | 
of the trading department. Mr. Ran-. 
dall was previously with Merrill Lynch, | 
E. A. Pierce & Cassatt. 

—R.H. Johnson & Co. announce the | 
admission of John D. Freeman, Henry | 
J. Stone, George A. Dewey Jr., Roland | 
H. Boardman, A. L. Pennock Smith and 
Andrew R. Cicerale to general partner- 
ship in the firm and the retirement of 
A. D. A. Crawford and R. J. Sullivan as 
general partners. 

—The New York Security Dealers 
Association will hold its annual dinner 
on Friday evening, March 7 in the 
Grand Ballroom of the Hotel Com- 
modore, Louis A. Gibbs of Laird, Bissell 
& Meeds, Chairman of the committee 
on arrangements, announced. The guest 
speaker of the evening will be Jerome 
N. Frank, Chairman of the Securities 
and Exchange Commission. Frank 
Dunne of Dunne & Co., President of 
the association, will preside and intro- 
duce the speaker. The evening’s pro- 
gram includes entertainment. 

Other members of Mr. Gibb’s com- 
mittee include John F. Sammon, S. W. 
Hanson, Herbert M. May, James Currie 
Jr., Robert Strauss, John J. O’Kane Jr., 








Louis E. Walker and Henry D. Shul- 
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Statement of Condition at Close of Business December 31, 1940 


RESOURCES 


Cash and Due from Banks. .. ..o.<ccacceccecces 
U. 8. Obligations, Direct and Fully Guaranteed - - 


$80 662,111.95 
39,378,145.06 120,040,257.01 


~~ 19,013 ,012.30 
270 000.00 
12,692.094.80 


State, Municipal and Federal Land Bank Bonds-_- . 
Stock of Federal Reserve Bank._..........--.-.-.--. 
Other Bonds and Securities - - - -- phdeté abe ale ot 31.975,107.10 
44.014,965.90 
2,567 ,167.90 
22,852.79 
354,480.82 


ee bo” RS ee ee eee eee 
Bank Premises and Other Real Estate Owned. -.- -- 
Customers’ Liability Account Letters of Credit -- - - -- 
Accrued Interest Receivable - - - - Was ia a 


ho cadencnabascba 38,315.31 

Ct Pes osakhodanennoen , aD 2,188.18 
Total Resources - - - : . $199 015,335.01 

LIABILITIES 

Deposits - - - - - »wbbbvehetin . . $186,304,792.64 

0. Sa Pe $5 .000 ,000 .00 

I fa, feiss oni ate sin din ds iain 3.000 ,000 .00 

Undivided Profits _----.-~- + . 3,617 ,216.09 12,617 216.09 

Liability Account Letters of Credit 22,852.79 

Accrued Interest, Taxes and Expense - - - - -. “leat = 





Other Liabilities.........--- Pe Is RNS win iis di 
Total Liabilities. ...-..-.-- " = eae — eact ud $199.015,335.01 


The above statement is correct. E. P. Wheat, Cashier. 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
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and for sculpture, is beaten by machine and by hand 
to a point where it is so thin that a pile of 250,000 
leaves measures only one inch in thickness. 





Forecast 


With the contemplated industrial development of 
the United States during the coming year, further 
expansion of all of the markets for platinum metals 


is anticipated. 
* % % 


E. C. Faustmann 
President, Royal Typewriter Co., Inc. 


National Defense activities, combined with rising 
public purchasing power, lifted domestic sales of our 
products in 1940, whether measured in dollars or 
units or in standard or portable machines, to the 
highest level in the company’s 34-year history. 

These record-breaking domestic sales, which fol- 
lowed a series of sales-shattering records that started 
in 1934, and continued in 1935, 1936, 1937 and 1939, 
lifted our employment to peak levels. The gain in 
workers was also shared by the Roytype Division, 
whose production and sales of carbons and ribbons 
also attained new heights. 

An improvement in our competitive position in the 
industry, which was better than anticipated, resulted 
from the 1940 sales performance. Important refine- 
ments and styling were made on our standard ma- 
chines, but no new models were introduced during 
1940. A new style note in carrying cases was de- 
veloped for portables. Research in products handled 
by the Roytype Division made remarkable strides, 
and will be further accelerated during 1941. 

The National Defense program, and the activities 
which it generated, widened demand for standard ma- 
chines in 1940. Increasing national income coupled 
with the rapid growth of the use of typewriters in 
children’s education, particularly young children, 
broadened demand for portable typewriters. 

Advertising expenditures so far allotted for the 
first seven months of 1941 exceed those of the same 
1940 period. 

Foreign sales naturally were lower in 1940 than 
in 1939. European business was virtually at a stand- 
still. Stoppage of subsidized German and Italian 
typewriter exports have helped practically all Ameri- 
can typewriter sales, in Latin American markets. 


*% % % 


T. Henry Foster 


President, John Morrell & Co. 


The total number of hogs, cattle and sheep slaugh- 
tered at our plants was 3,838,011, as compared with 
3,200,285 in the preceding year. 

For the coming year, the United States Department 
of Agriculture has estimated that 
there were 1214% fewer sows far- 
rowed in the fall of 1940 than in 
the year before, and that there 
would be a reduction of 14% in 
the 1941 spring pig crop. If 
these estimates prove to be cor- 
rect, the supply of hogs will be 
seriously affected in 1941. 

The heavy preparedness expen- 
ditures now being made and the 
high level of industrial produc- 
tion are being reflected and will 
probably be reflected to an in- 
creasing extent in greater con- 
sumer purchasing power. Since 
experience over a long period of 
time indicates that there is a 
close connection between such purchasing power and 
meat prices, the price outlook for our industry is 
relatively favorable. At the same time, the national 
advertising campaign on meat sponsored by the Amer- 
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can Meat Institute, which has as its purpose the 
wider dissemination of the reasons for using meat 
more freely, is expected to broaden the demand for 
meat products. 

With the extension of the area affected by the 
European war, the export markets of the meat pack- 
ing industry have been sharply restricted and we are 
now operating on practically a domestic basis. 

Net earnings of our company and its domestic 
subsidiary for the fiscal year ended Nov. 2, 1940, 
were $1,994,904.21, equal to $5.12 per share of com- 
mon stock outstanding. Net sales of our American 
companies totaled $99,361,767. These figures com- 
pare with earnings of the domestic companies of 
$2 ,120,320.77, sales of $95,432,579.05, and per share 
earnings on this basis of $5.45 in the preceding fiscal 
year. 

Our operations in England resulted in a profit but, 
because of exchange restrictions, this profit was not 
taken into earnings for the year. 

While net results for the two years were not far 
apart, there was a substantial difference in the way 
in which they accrued in the two periods. In the 
1939 fiscal year, a large part of the earnings for the 
year was realized in September, 1939, when there 
occurred a substantial rise in the prices of our products 
incident to the outbreak of the European war. Earn- 
ings in the 1940 fiscal year, on the other hand, were 
more evenly distributed throughout the year. 


so % % 


Jack Frye 


President, Transcontinental & Western Air, Inc. 


During 1940, the air transport industry undertook 
one of the most rapid expansion programs ever to be 
carried out in one year’s time. 

Based on a solid foundation of steadily increased 
traffic, the industry forged ahead 
on all fronts to strengthen its 
position as an indispensable part 
of transportation and commerce. 
Movement of passengers, air 
mail and express reached all- 
time highs, New York’s new 
$40,000,000 LaGuardia Field set- 
tled down to handling capacity 
business, Philadelphia opened its 
new multi-million dollar airport, 
TWA instituted the first 4- 
engine domestic transport ser- 
vice with its fleet of Stratoliners, 
Pan American Airways opened a 
new route across the South 
Pacific, and the world’s first air- 
lines terminal building was com- 





Jack Frye 


‘pleted in mid-town New York. These were the major 


highlights in a year marked by painstaking planning 
for the future by airline operators. 

Nearly 3,000,000 passengers were flown in 1940 
compared to 1,717,000 during 1939, and revenue 
passenger miles rose from 667,325,511 to 1,052,366,- 
389, an increase of approximately 55% for the year. 
Air mail and air express shipments rose approximately 
40%. 

The steadily increasing popularity of air travel 
for business purposes can be given major credit for 
the record rises in passenger, mail and express figures. 
Excursionist travel also played a prominent part in 
the increases because vacation travel to Europe has 
been cut off. Basically, however, the causes of the 
expansion were not due to any sporadic event bring- 
ing a temporary boom, but were the increased general 
acceptance of air transportation by the traveling 
public. 

Upon this solid groundwork, airline operators 
enlarged their service, personnel and equipment. 
TWA, for instance, nearly doubled its personnel and 
office facilities. In addition to the introduction of 
five Stratoliner planes, at a cost of $2,000,000, TWA 
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Farm Wage Rates Five Points Higher Than Year 
Earlier, Reports Agricultural Marketing Service 

The general level of farm wage rates on Jan. 1, at 124% 
of the 1910-14 average, was five points higher than a year 
earlier, the Agriculiural Marketing Service of the Depart- 
ment of Agriculture reported on Jan. 13. Since Oct. 1, 
1940, tbe index has declined five points, though the usual 
seasonal decline is about seven points during this period. 
The announcement further said: 

The increase in farm wage rates over a year earlier is largely due to 
the limited supply of workers available for hire at current wage levels, 
together with a somewhat strorger demand for their services. The 
national average of reports on the supply of farm labor, expressed as 
percentage of demand, was 99.1 on Jan. 1, compared with 114.7 a year 
ago, and with 97.2 three months earlier. The ratio on Jan. 1 was the 
sinallest figure for that date since 1924. 

The increase in the demand fcr hired labor is reflected in the larger 
number of hired hands retained on farms this winter. The number of 
hired workers employed as of Jan. 1 is estimated at 1,649,000. Although 
sparply lower than on the first of October, 1940, the estimate is 71,000 
higher than a year ago, or nearly enough to offset the decline of 98,000 
in the number of unpaid family workers (including farm operators). 

The recent increase in industrial employment as a result of the defense 
program already has drawn some workers from the farm, especially in 
the East. These people undoubtedly have come from the ranks of both 
family and hired workers. Also there bas probably been a shift in the 
status of other agricultural workers from an unpaid to a paid basis. 

The total number of persons employed on farms (hired and family 
workers) as of Jan. 1 was estimated to be 8,614,000, compared with 
11,735,000 on Oct. 1 and 8,641,000 6n Jan. 1, 1940. 

— <> 


Farm Products Prices and Costs Expected to Rise, 
Says Bureau of Agricultural Economics 


Improvement in the domestic demand for farm products 
is becoming increasingly apparent, the Bureau of Agricul- 
tural Economics. United States Department of Agriculture, 
reported on Jan. 16. Despite the virtual loss of export 
markets and a 1940 volume of agricultural production 
‘qual to or in excess of that of any previous year, the 
index of prices received by farmers in December Was 5% 
higher than a year earlier and a further advance is indi- 
cated for this munth. Prosnective additional increases in 
consumer income are expected to result in a continuation 
of the improvement in domestic demand for farm products. 
Costs of farm production also are expected to rise. The 
Bureau's announcement further states: 

The Bureau said that althougn the present high rate of industrial 
operations will make difficult the attainment of full seasonal industrial 
gains during the next few months, intensification of efforts to rush pro- 
duction ef war implements for export and for equipment of our own 
expanded military machine probably will result in a further increase in 
defense building operations and later a substantial further increase in 
imdustr'a! output. 


Defense expendit:res have now reached a rate of approximately $500,- 
000,000 per month as compared with $153,000,000 in June of last year. 
They would have to average doubie the present rate in the 1941-42 fiscal 
year to reach the figure presented in the President’s budget message to 
Congress earlier this month. 

Defense activities are already resulting in a rapid decrease in unem- 
ployment. On the basis of preliminary 1940 census data there apparently 
were about 8,000,000 perrons either without work or on relief jobs in late 
March, 1940. It is estimated that the number employed or working on 
relief jobs in November was about 2,000,000 less than in March, although 
a part of this decrease was seasonai. 

Exports of agricultural commodities continue on a restricted basis. 
The value of exports averaged less than 4% of the total farm income 
from marketings during the six months ending last November, compared 
with over 114% in the six months immediately preceding. It is possible 
that a shortage of shipping will accentuate the advantages of the short 
North Atlantic route to Europe, and this, together with other develop- 
ments, will eventually bring about a material increase in agricultural 
exports, but the near-term outlook is for little if any improvement in 
exports of domestic farm products. 

Wholesale commodity prices have been rising since last August. By 
December prices were higher than at any time since the outbreak of war 
in Europe. The general strength in wholesale commodity prices reflects 
the improvement in besic demand conditions. Further gains appesr 
probable in 1941, although there is at present little basis for expecting 
a price rise of inflationary proportions. 

Farm income in December apparently declined less than the usual 
seasonal amount; marketings continued large, and there was a further 
increase in the index of prices received by farmers. Improvement in the 
domestic demand for farm products accompanying the recent substantial 
increases in industrial output and consumer income, together with the 
effect of national farm programe in stabilizing prices of basic farm com- 
modities, has been sufficient to inore than offset the effects of greatly 
reduced exports and has resulted in an increase in the general level of 
prices received by farmers and in cash income from farm marketings. 

With regard to the situation as to wheat and cotton, the 
Bureati says: 

Wheat 


Domestic wheat prices are slightly higher than a month ago, and close 
to the peak of the season. Price fluctuations have been small, and the 
market continues to be stabilized by the Government loan program. 


Cotton 


The average price of spot cotton, middling 15/16-inch, in the 10 spot 
cotton markets was 10.12c. per pound on Jan. 13, compared with 9.86c. a 
month earlier and 10.8Uc. a year ago. Cotton consumption in December 
reached an all-time high of 775,000 bales and the seasonally adjusted 
index of cotton consumption rose to 145% of the 1935-39 average com- 
pared with the previour high oi 135 reached in the preceding month. 
Mill activity is continuing at about the same level in the United Kingdom 
as in recent weeks. In Japan, where stocks of textiles are reported to be 
about 10 times as large as current monthly exports, mill activity is still 
being gradually reduced. Exports of American cotton totaled 107,000 
hales during December, raising the total for the season to 603,000 bales. 
These figures are 13% and 19%, respectively, of the corresponding 1939 


figure. 
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placed orders during the year for new twin-engine 
Douglas planes and a quantity of Wright engines to 
continue its expansion program and insure adequate 
equipment for 1941’s anticipated increases. ; 

New service into cities and regions not provided 
with passenger, mail and express air schedules also 
was an important objective of the airlines’ future 
plans. Applications for a number of new routes 
were placed before the Civil Aeronautics Board and 
these were being acted upon as the year drew to a 
close. 

Recognized as an important arm of the country’s 
air force in carrying troops and supplies in case of an 
emergency, the airl*‘nes were among the first to con- 
tribute actively to the national defense program 
during the latter months of 1940. The airlines 
agreed to deferred delivery on a number of transport 
planes previously ordered to meet normal expansion 
needs, so these airplanes and engines would be avail- 
able to cover a temporary military shortage. 

To provide continued adequate service, the air 
lines are expanding further this year. The fact that 
the air lines must be ready to perform emergency 
transportation of troops and material in addition 
to their peacetime activities is an important reason 
why officials of the industry are strengthening their 
facilities as rapidly as sound economic factors and the 
availability of materials will permit. 


% * % 


M. M. Gilman 


President, Packard Motor Car Co. 


Sale of new and used automobiles should continue 
to rise throughout 1941. Adver- 
tising appropriations should be 
kept in step with this increase. 
Basic products can not be aban- 
doned in either advertising or 
manufacturing if the basic econ- 
omy of industry is to be main- 
tained. 

' The increase in business may 
) be attributed to two factors: 

1. New and increased earning 
capacity on the part of thou- 
sands of workers affected by the 
impact of defense billions. 

2. The 1941 status of the 
motor car which designates it as 
a vital necessity in the national 
system of business and trans- 
port and a home-to-factory conveyance for the 
working man. 





M. M. Gilman 


* + * 


F. J. Gavin 


President, Great Northern Railway Co. 


HERE is every prospect that the ore movement 

will be very large during the coming season. 

The Great Northern handled 19,459,831 tons of ore 

in 1940, which was an increase of 6,143,352 tons 

over the previous season, and we are fully prepared 

to handie the still !arger tonnage that is expected 
this year. 

It is, of course, impossible to forecast the crop 
conditions so early in the year, but we have had an 
unusual amourt of snow so far this winter, which 
will provide ample moisture. 

The final figures for the year are not yet avail- 
able, but it is estimated that the expenditures for 
maintenance of way and equipment were about $30.- 
280,000, which is nearly $3,600,000 more than was 
spent in 1939. With a view to being fully prepared 
for hardling the increased traffic which is expected, 
we continued our policy of making liberal mainte- 
nance expenditures in order to keep the property in 
first-class condition. 
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We have purchased 23,000 tons of new 112-pound 
and 130-pouné rail for relaying in 1941, which will 
involve an expenditure of $2,283,000. 

I cannot say at present what equipment we are 
likely to buy in 1941, but we ordered 4,000 new box 
cars in 1940. and also six additional Diesel engines. 
There will undoubtedly be some additional equip- 
ment purchased if the expected traffic materializes. 

Between now and July 1, 1946, we have only the 
current annual payments of serial bonds, equipment 
trust notes, &c., to meet, as the Pacific extension 
bonds were refinanced in 1940 by $20,000,000 of 4% 
collateral trust bonds and the payment of $8,132,364 
out of the company’s owr cash. The new equipment 
that was purchased last year was covered by con- 
ditional sales contracts, payments for which will 
be made out of current savings in operation and 
per diem payments. 


* # * 


Halsey, Stuart & Co., Inc. 
Year-End Bond Review 


HE state of the bond market can be judged 

most readily by two factors—price trends 

and volume of emissions. Considering the extraor- 

dinary nature of events during the past year, at 

home and abroad, it is perhaps surprising that in 

both these respects the 1940 record appears on its 
surface to have been reasonably saitsfactory. 

Pricewise, top-grade municipal and corporate 
bonds (except railroad) achieved their highest 
recorded levels during the year. Even so, a list of 
40 representative bonds, including both high-grade 
and secondary classifications, touched their lowest 
point for the past seven years following the Nazi 
successes in Norway and Denmark; this list stood 
toward the year-end at approximately the same 
levels as at the beginning. The volume of corpo- 
rate emissions exceeded that of any of the preced- 
ing three years, while in the municipal field the 
total was above the record achieved during any of 
the preceding four years. 

Analysis of this seemingly satisfactory showing 
quickly reveais its unsubstantial foundation. The 
rise in the price level, continuing recent trends, Was 
most general in the so-called “gilt-edge” type of 
bonds; the greatest activity in emissions consisted 
of refunding operations. The former reflected the 
prevailing unwillingness of investors to employ 
their funds in any but the comparatively riskless 
type of enterprise; the latter, the reluctance of man- 
agement to incur new debts for any except the most 
urgent requirements. Both of these attitudes 
reflected apprehension regarding the long-term out- 
look and distrust of those factors and policies held 
responsible for it. It is significant that even the 
recently greatly accelerated business activity and 
the prospect for its continuance over the near-term 
have not been sufficient to alter appreciably this 
deep underlying concern about ultimate conse- 
quences. Initially, this concern developed largely 
from domestic factors, but to them have since been 
added the prevailing chaotic world conditions, the 
results of which we can hardly hope to escape even 
if we succeed in avoiding participation in the 
armed conflict. 

The immediate cause of unsettlement growing 
out of the war situation is of course the enormous 
expense involved in preparing for our own defense. 
This outlay. superimposed on the several years of 
reduced national income and vastly increased costs 
of Government operation and debt charges, presents 
problems which. if not handled with wisdom and 
statesmanship, threaten not only our national sol- 
vency but the very foundations of our whole 
economy. 
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Condensed Statement of Condition as of December 31, 1940 


ASSETS 


Cash and Due from Banks and Bankers . . . . . $350,645,466.41 
U. S. Government Obligations ..... . . . 138,784,006.02 
ee Se ke a me Pe 39,753,066.50 
Other Securities . . Peg eee ef 20,040,523.06 
Demand Loans Against Collateral S0'R BRI HBOD. TE 36,167,601.47 
Leeme ame Disseumts . « +s ce te 2 ws eens SRS 
Meal Betete Merteewes . - -« + « «© ee as 6,970,724.35 
a ae el ag tee ee et tl 14,472,311.01 
Other Real Estate Owned si, 104, ; syd 1,951,234.056 





Customers’ Liability for Acceptances (heen Aetthctnnbiens) 4,608,856.25 
Tee. + @ ¢ & «@ 6 t+’ * € « 2° es 4 1,580,277.10 
$796 462,710.04 
LIABILITIES 
Geen a lw te Ae GI -  $20,000,000.00 


Surplus . ga je lee vbi Let iawe 20,000,000.00 
Undivided Profits .  ttnti? Steen 6,884,470.89 $ 46,884,470.89 








Reserve for Contingencies . » val avian alte , 2,011,517.89 
Dividend Payable January 2, 1941 ‘ wane ea 400,000.00 
Special Dividend potier January on. oa ee 200,000.00 
Deposits . eee oh a. * Gee 
Certified and Cashier's s Checks o hbo et te “Oi fine 0 
Acceptances Outstanding . . ; ste a 5,057,097.59 
Other Liabilities, Reserve for Taxes, etc. rn i ae 4,776,511.37 

$795,462,710.04 


On December 31, 1940 of the above assets $5,116,510.34 are deposited 
to secure public deposits and for other purposes required by law. 


Member Federal Reserve System Member Federal Deposit Insurance Corporation 
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Bound up in this problem is the disturbing ques- 
tion of whether or not the incipient inflationary 
trend can be controlled, whether the tax situation 
will be so discreetly managed as to provide for the 
further increased Federal expenditures while still 
allowing opportunity for private incentive and 
accumulation—whether, in short, we can have both 
the “butter” we have been accustomed to and the 
“ouns” now seemingly so necessary for national 
welfare. 

In so far as these problems directly affect the 
investment market, certain fundamental facts 
appear inescapable. Comparatively little new in- 
vestment capital has been set aside in this country 
during the past 10 years, and looking ahead to the 
demands of the forthcoming years it appears likely 
that little more, if as much, will be conserved in 
that period. A substantial part of whatever profits 
result from activity growing out of the defense pro- 
gram will go either to the Government (in the form 
of taxes), which will consume such wealth in goods 
or services that are not reproductive, or to labor 
(in the form of wages) which, while adding to the 
demand for consumable goods, is not likely to in- 
crease greatiy the investment backlog of the 
country. 

Such a situation obviously points toward further 
reduction both in the supply of and the demand for 
private investment securities. Unless our course is 
altered, it suggests the ultimate possibility of con- 
sumption of substantially all current income, as 
produced, through the day-to-day necessities of the 
Government and the individual. If current income 
is inadequate, the gradual extinguishment of past 
accumulations to make up deficits is the further 
prospect. 

Whether we can avoid such an unhappy eventu- 
ality depends on both the extent and duration of 
existing extraordinary demands and the wisdom of 
our national leaders, as well as on the will, restraint 
and discipline of our people in the years ahead. 
The wise course on the part of both Government 
and the people would appear to be to face the dis- 
turbing realities of the situation forthrightly and 
to recognize the need for revival of such basic 
virtues as efficiency, thrift, industry and team- 
work—in short, to so plan and manage our affairs 
that whatever effort and sacrifice may be required 
to surmount current and impending problems, our 
basic liberties and economy will be preserved for 
the future. 


The Industrial Outlook 


There can be little doubt about industrial activity 
in the few years ahead. The defense program will 
keep our heavy industries busy whether or not we 
are involved in the world war. The increased 
earnings of workers in those industries will create 
an active demand for consumer goods. 

As already intimated, whether, after the require- 
ments of Government and the demands of labor, 
much benefit will accrue to the owners of business 
is more of a question. Taxes, already burdensome, 
will inevitably become more so. Even with such 
increases there will still remain the necessity for 
large additional Government borrowing. 

Questions of an adequate supply of materials, of 
maintaining proper balance of output between Gov- 
ernment and consumer needs, of maintenance of 
satisfactory labor conditions, will inevitably be- 
come serious as the defense program progresses. 
Questions of plant expansion to meet the additional 
demands of both Government and consumers will 
present difficult problems to management, whose 
natural impulse will be to do all in its power to 
help, yet who will quite naturally be restrained by 
the prospect of excess facilities and burdensome 
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debt as defense demands taper off. It is to be 
expected, therefore, that much of the longer-term 
financing of such expansion as is done will come 
from Government sources, a development which 
neither industrialists nor investment bankers con- 
template with pleasure, yet which, in view of the 
realities of the situation, seems unavoidable. Inci- 
dentally, the question of increased Government dic- 
tation of industry growing out of orders and finan- 
cial advances, and also the serious question of the 
ultimate use or disposition of the huge industrial 
plants directly financed by the Government (that 
is, whether for direct competition with privately- 
owned enterprise) are other items causing concern 
to those who look beyond the present situation. 

The prospect of any considerable volume of corpo- 
rate bond financing for new industrial construc- 
tion, as above intimated, appears rather remote, 
though with continuation of existing low money 
rates, additional refunding may be expected. Be- 
cause of the cheapness of borrowed money and the 
prevailing questionable attractiveness of equity 
securities, it seems probable that, among estab- 
lished enterprises, fixed interest securities rather 
than equity issues may be favored by both manage- 
ment and investors for such private industrial 
financing as may develop out of the defense pro- 
gram. 


The Utility Situation 


The closing year has been one of record output 
by electricity supply companies but without corre- 
sponding increase in net profits. This reflects in- 
creased costs of operation and higher taxes; also, 
in some instances, increased reserves for mainte- 
nance and replacements. 

The still unsettled problem of the integration 
program stipulated in the Public Utility Holding 
Company Act stands as a barrier to some of the 
expansion and debt refunding that might otherwise 
go forward in this important industry. The neces- 
sities of the defense program suggest that some 
solution of this preblem should be soon forthcom- 
ing; when it comes. and whatever its form, indica- 
tions point toward diminishing importance of hold- 
ing companies in the public utility field. The ques- 
tion of whether or not further extension of Govern- 
ment-owned projects may be expected in this field 
also remains as a deterrent to progress. Revival of 
discussion of the St. Lawrence River project is not 
encouraging to those who had hoped that the “yard- 
stick” experiments had reached their peak. 

About half of all long-term corporate bond 
financing came from the utility industry in 1940. 
Of this amount, only about one-fifth constituted 
new money, the balance representing refundings. 
Some of the latter were “re-refundings,” that is, 
second operations of their kind since the era of easy 
money set in. These were effected at low coupon 
rates and costs without precedent which, while 
gratifying to managements, brought no such com- 
fort to investors, either those obliged to give up 
their old holdings or new purchasers under neces- 
sity of finding employment at some return for 
their funds. 

Gross earnings of both electric and gas utilities 
may reasonably be expected to be well maintained 
during the period ahead; net earnings, less so if 
operating costs advance further and corresponding 
rate increases are delayed or denied. Some offset 
to increased operating costs may be found in fur- 
ther reduction in interest charges on debt through 
additional refunding—this depending, in part, on 
the trend in interest rates. No large volume of new 
capital bond financing appears probable in this 
field until its status is more clearly defined than 
at present. 
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Faith in the Future 


Time and time again the course of events—in our individual lives as well as in 
industry and in wor'd affairs—has proved the abiding principle that faith in the future 


is what the future is made of! 


It was the men of faith—men of vision with the fortitude to follow that vision— 
who have done the world’s pioneering, staked out its virgin vistas, hewed and fashioned 


it into the world we know. 


Today thousands upon thousands of us ordinary folks carry on that pioneering 


tradition through our savings. 


It is with our savings that we shape our future and 


the future of the world around us. Our mutual savings institution is a sign of the force 
of our common purpose, our dream of a better world for ourselves and for those to follow, 


and our faith that it can and shall be won. 


EAST RIVER SAVINGS BANK 


26 Cortlandt St. 291 Broadway 


60 Spring St. 41 Rockefeller Plaza 743 Amsterdam Ave. 
NEW YORK 


Member Federal Deposit Insurance Corporation 
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Union Bank or Commerce 


CLEVELAND 


Condensed Statement of Condition 
December 31, 1940 


RESOURCES 


Cash on Hand and Due from Banks : $16,193,832.06 
United States Government Obligations . 14,244,145.62 
Other Notes and Bonds .... . 1,486,895.49 
Stock in Federal Reserve Bank .. . 180,850.00 
Capital Stock of Union Properties, Inc. . 1.00 
ee Be a ie ie be ae 14,796,468.60 
Aeofees inte VO SG 68,152.39 
Furniture and Equipment ; ee 2 51,965.03 


a ee ee ee ee ee 136,286.40 
$47,158,596.59 











LIABILITIES 
Demand Deposits*. . . . . «+. «+ $39,826,710.05 
Unearned Interest, Accrued Liabilities, etc. 88,676.63 
Coles Bees wa ta [a Ge 984 4,000,000.00 
ER 2,028,000.00 
ee 1,082,777.79 


Reserved for Contingencies . .. . 132,432.12 
$47,158,596.59 





*The Bank has no interest-bearing deposits. 








United States Government obligations carried at $4,276,155.21 are pledged or 
segregated to secure public funds in the amount of $3,729,016.53 as required 
or permitted by law. 


Member Federal Reserve System, Federal Deposit Insurance Corporation, 
Cleveland Clearing House Association 
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The Railroads 
Some progress was made during 1940 toward 


solution of “the railroad problem,” principally. 


through passage by Congress of the Wheeler-Lea 
Act which, among other items, brings domestic 
water carriers under the direction of the Interstate 
Commerce Commission (truck and buses having 
previously been subjected to similar supervision). 
This should assure greater equality of opportunity 
for the railroads through elimination of some of 
the unfair competition to which they were previ- 
ously subject. Even more important from the 
standpoint of immediate benefit, however, was the 
increased traffic growing out of stimulated activity 
in the heavy industries during the year. While 
these benefits were not evenly distributed, earnings 
of the carriers generally were considerably im- 
proved. The year past showed some progress in the 
reorganization of lines in financial difficulty, and, 
more significant, there were no important new 
additions to the receivership list for the first time 
in recent years. 

Their better performance during the year has led 
to some reappraisement of the railroads as a field 
of investment. Rather than dismissing the whole 
field, as has too often been the recent tendency, 
consideration is now being given in some quarters 
to at least the better situated carriers, such action 
being induced not only by the performance of these 
carriers during the recent difficult period but also 
by their now better outlook, and the relative cheap- 
ness of their bonds, measured in terms of other 
corporate issies. Another favorable factor grows 
out of the impending emergence of receivership lines 
from their difficulties, with capitalizations reduced 
to existing and nearterm earning power, thus re- 
moving to that extent the default and depreciated 
price cloud which has hung over railroad credit for 
@ number of years. 

Railroad financing during 1940, while somewhat 
higher than in the three preceding years, was still 
at a greatly reduced level, with only about one-third 
of the total consisting of new capital, and no equity 
financing included in the figures. The new capital 
financing covered equipment principally, made 
more necessary by the demands of the defense pro- 
gram. Incidentally, some of this financing was 
done at unprecedentedly low cost to the borrow- 
ers—in two instances for as little as 1.15% or less, 
for one to 10-year maturities—which is an indica- 
tion of the esteem in which this type of railroad 
obligation is held by investors. Such additional 
financing as may be done in the period ahead will 
no-doubt continue to be confined largely to equip- 
ment issues, though some opportunity for refund- 
ing exists among the better situated railroads and 
terminal companies, if earnings continue to show 
improvement and interest rates remain at present 
low levels. 


In the Municipal Field 


While the volume of municipal financing during 
the year remained at a level comparing favorably 
with that of preceding years, this was true only 
because of the larger volume of refunding in 1940. 
The smaller volume of new capital emissions was 
partly a reflection of the general unwillingness of 
taxpayers to vote favorably on any but urgently 
needed improvements. As taxes become more bur- 
densome and the requirements of the Federai 
Treasury more urgent, it seems reasonable to 
anticipate that this tendency will proceed further 
and that, of choice or necessity, new capital bor- 
rowing in this field may show continued reduction. 

If the revived agitation for the removal of the 
tax-exempt feature from future issues of municipal 
bonds is successful, another deterrent to additional 
municipal financing will result, for the cost of such 
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financing will very probably then be increased, 
restricting the possibility of refunding advan- 
tageously and impelling taxpayers to look more 
critically at capital expenditures. 

Whether or not the tax exemption feature will be 
removed remains to be seen although, following 
statements from the Treasury and distribution of 
the first taxable Government issue, it appears cer- 
tuin that the effort will be made. While students 
of this questien have heretofore felt that any such 
development could be achieved only by constitu- 
tional amendment and that such serious opposition 
would develop to any attempt in that direction as 
to make passage dubious, they are now less sure 
of their position—influenced both by prevailing 
new concepts of precedure in high circles and recog- 
nition of the necessities of the present revenue 
situation. One probable result of the modification, 
if effected, will be to create a sharper distinction 
among various grades of municipal credit than has 
heretofore been the case. Market prices of new 
issues, in other words, will probably reflect more 
closely the individual credit of the issuer than pre- 
viously, wher. tax exemption overshadowed, to some 
extent, other factors. 

With industrial activity seemingly assured for 
the near term, State and municipal governments 
stand to benefit through collection of a larger per- 
centage of tax levies, also by elimination of at least 
some of their relief payments. So far as new bor- 
rowing is concerned, it seems probable that an 
increasing percentage may be in the form of revenue 
obligations or at least issues supported wholly or 
in part by specifically assigned revenues. Bearing 
also on the question of forthcoming capital require- 
ments, the increasingly static population of the 
Nation as revealed by the recently completed cen- 
sus, points toward some reduction in the years 
ahead in demand for certain municipal facilities, 
with the possibility of corresponding reductions in 
borrowings. Another development in this field may 
be some shift in demand for new capital for munici- 
pal improvements from the older established com- 
munities to more developing sections, principally in 
the South and West. 


Looking Ahead 


Any attempt at looking ahead in the bond market 
involves consideration of the same two major fac- 
tors specified at the outset of this discussion, 
namely. volume of new issues and price trends. 
Price trends, obvicusly, depend in considerable de- 
gree on interest rates: interest rates, in turn, now 
depend largely on Government controls. In view 
of the heavy Government borrowing ahead, the prob- 
able continuation ef limited demand for private 
funds and the enormity of existing excess bank 
reserves, it appears a reasonable expectation that 
easy money rates will continue, at least for the 
near future, and that the general price level will 
be well maintained At the same time, prices of 
top-grade issues are now so high that little, if any, 
further advance appears probable in that classifica- 
tion. Secondary classifications may, however, show 
improvement as some of the heretofore retarded 
lines or individual companies show an improved 
status, particularly under the impetus of buying 
from quarters which might ordinarily be more 
attracted to the eqrity market. 

As suggested by earlier comments, we look for 
continuation in the reduced volume of new offer- 
ings which has characterized the corporate bond 
market for some time. Those which do appear will 
no doubt continue to be predominantly high grade 
in character and will consist, in substantial part, 
of refunding issues; as has been true for some time, 
they will be taken principally by institutional buy- 
ers. In this connection, private placement of new 
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Pennsylvania Factory Employment and Payrolls In- 


creased Further in December—-Advances Also 
Reported in Delaware 
Employment in Pennsylvania factories increased 1% 


further from November to December to about 1,000,000 
workers, and wage payments expanded nearly 6% to ap- 
proximately $27,400,000 a week, the largest since 1929, 
according to reports received by the Federal Reserve Bank 
of Philadelphia from 2,445 establishments. Small declines 
in both employment and payrolls usually occur in this 
period. Both employment and payrolls have expanded 
steadily since last spring and by the end of the year showed 
gains of 116,000 and $6,000,000 a week over the levels 
prevailing in April and May. The Reserve Bank on Jan. 21 
also reported that for the entire year 1940 the number of 
workers averaged nearly 932,000, an increase of 7% over 
1939. Wage disbursements approximated $23,500,000 a 
week, or 16% more than in the preceding year. The average 
number of hours worked per man a week was 37.6 last year, 
as nag 36.3 in 1939. The Bank’s announcement con- 
tinued: 


Improvement from November to December occurred in all the principay 
reporting lines. The most pronounced gains continued in the heavy in 


dustries, including the metal, transportation equipment, and building 
materials groups, where wage payments i creased 8% iurther to a level 
18% above 1939. In the case of iron and steel, there were sharp increases 
at foundries and at establishments producing machinery, engines and 
pumps, fabricated structural products, and primary steel. At shipyards 
and establishments making aircraft and railway equipment gains also were 
considerable. Substantial increases instead of the customary seasonal de- 
clines occurred in the case of virtually all building materials. 





In consumers’ goods industries wage payments were about 2% larger 
than in November and somewhat above the level of December, 1939. The 
sharpest increases in the month were in the textile and leather groups, re- 
flecting principally expanding activity at factories turning out men's 
clothing, cotton goods, floor coverings, and shoes and other leather products. 

Earnings of factory workers in Pennsylvania increased to a new high in 
December, averaging approximately 74 cents an hour, as against 73 cents 
in the preceding month and 71 cents a year ago. The average number of 
hours worked per week advanced to a three and one-half year peak of 
40.2 and weekly income increased to $29.48, the larzest in records b ck 
to 1923. 


Regarding conditions in Delaware factories, the Reserve 


Bank said: 

In Delaware factories employment increased 3% and wage payments 
nearly 10% from November to December. Increases over a year ago 
approximated 10 and 22%, respectively. The principal improvement in the 
month occurred in the transportation equipment and certain building 
materials industries. The number employed dur'ng 1940 averaged 9% more 
than in 1939 and payrolls were 16% larger. 
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issues with insurance companies and banks will no 
doubt continue to absorb a substantial part of new 
offerings until investment bankers—and through 
them the investing public—are put in a position to 
compete more evenly for such issues. This latter 
can best be done by requiring Federal registration 
of all issues, both those privately sold as well as 
those publicly placed. Since the expressed purpose 
of registration is to protect the investment of the 
individual’s surplus, it would appear that institu- 
tional funds, being merely an aggregate of indi- 
vidual funds, are entitled to the same safeguards 
as those directly invested by the owners. 


% % % 


Major Gen. James G. Harbord 


Chairman of the Board, Radio Corp. of America 


Radio, under fire as a comparatively new means of 
communication in the first World War, today is the 
voice of National Defense. 

The radiophane, which was developed with a 
limited range for the Army and 
Navy in 1914-18, flared soon 
after the Armistice into a new in- 
dustry called broadcasting, with 
possibilities undreamed of when 
Congress declared war in 1917. 

Communiques in the World 
War swept across the Atlantic on 
long wavelengths; today on short 
waves, these official bulletins are 
read aloud to American broad- 
casting stations, which relay 
them directly to the 50,000,000 
radio sets in homes from coast to 
coast. Because the radiophone 
is so directly and simultaneously 
in contact with all the people all 
of the time, it has become a 
powerful factor for unification of the Nation. 

As a result, the American people are the best in- 
formed in the world; they are in a position to know 
what is expected of them in time of emergency. Since 
the microphone recognizes no classes and aims its 
message at everybody, everywhere, America’s prob- 
lems are presented equally to all strata of the 
population. 

At the end of the World War the radio industry was 
small, chiefly manufacturing apparatus for wireless 
stations ashore and afloat. Since that time the science 
of electronics, broadcasting, research and engineering 
have built a leading industry, giving productive em- 
ployment to thousands of people. The Radio Corp. 
of America, for example, with its 27,000 employees, 
today is meeting the demands of the highly specialized 
equipment of the Army, Navy and aviation. 

During the World War aviation made no such de- 
mand upon wireless as it does today. Furthermore, 
at that time radio was not ready to accept the chal- 
lenge. Wireless apparatus was heavy and massive; 
planes could not carry the extra weight or a special 
operator. Today radio and aviation, both commercial 
and military, are allied in service. Radio, empowered 
by the vacuum tube, is compact, efficient, practical, 
automatic, and needs no extra operator. Planes 
follow invisible beams upon which direction finders 
are focused. They may fly blind by radio. Such 
tactics were but a dream 25 years ago. The battle- 
ship, which then could wireless to shore from only 
a few hundred miles, now can talk across the 7 seas. 
Even tanks have radio ‘“‘ears’’ and military officers 
may listen through portable, camera-size radios. 

The fact that the radio industry has developed, as 
it has in this country, enables it to take up the ad- 
ditional load in its stride and deliver all types of 
equipment necessary in the expansion program of 
national defense. 
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Dean R. Hill 


President, Mortgage Bankers Association of America 


OF gyecliang urban decentralization and high city 
taxes the average American city made a rela- 
tively good showing in 1940 in providing new hous- 
ing for its citizens. 
A survey of 45 principal cities made by the Mort- 
gage Bankers Association of America shows that 
the number cf people provided with new homes in 


those cities averaged 14,741 as against 13,045 in 
1939, a gain of 13%. Nexi year the number of 


persons to get new housing in these same 45 cities 
is estimated to average around 18,131. 

“Alarmists to the contrary, the average American 
city is making a fairly satisfactory showing in new 
building,” said Dean R. Hill of Buffalo, Associa- 
tion President. “Preliminary census figures show, 
of course, the trend to the suburbs, accentuated by 
the demand for more living space and the desire to 
escape relatively high building costs and high taxes. 
The influence of the automobile, which has been 
one of the dominant factors in real estate activity 
for many years, is still strongly at work, as the 
census showed. 

“But new building data from these 45 large cities 
indicates that the trend is not so pronounced that 
only a few now consider establishing new homes 
within the city limits of our great metropolitan 
cities. Considering the man-made obstacles, such 
as burdensome taxes, the city seems to be holding 
its own better than logically might be expected.” 

The 45 cities surveyed are roughly the largest in 
the country and have a combined population of more 
than 31,000,000. 

*% % + 


J. F. Hartlieb 


President, Continental Can Co., Inc. 


The $25,000,000 program of capital expenduture 
for the expansion and improvement of manufacturing 
facilities over the next three years, upon which our 
company recently embarked, may be expected to be 
one of the principal factors in 
our situation in 1941, when our 
business should begin to reflect 
its benefits. 

This program has been under- 
taken in order to provide us with 
larger and more efficient manu- 
facturing facilities for both new 
and existing products, and to 
enable us to furnish a more effi- 
cient service in the interest of 
our customers and the general 
public, as well as our stock- 
holders. , 

Another factor to which we 
look for increased business in 
1941 and future years is the pro- 
gram for expanding and inte- 
grating our research division. This work, which we, 
like others in this industry, have carried on for many 
yeats, has been responsible for the development of 
such products as cans for motor oil and for beer, 
both of which are now an important part of our pro- 
duction. We expect that this department will con- 
tinue to develop other new products for our lines, 
as well as serving the interests of our customers by 
developing more efficient packing procedures result- 
ing in better canned products. 

Under normal crop conditions, the division of our 
business which is devoted to the production of cans 
for packing vegetables, fruits and other foods does 
not ordinarily show wide variations, production being 
less dependent on fluctuations in general business 
than on the size of crops. During 1940 our Packers’ 
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TO THE ELECTRICAL EAR... 


It happens that the sentence, “‘Joe 
took father’s shoe bench out,”’ and 
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If you were passing through the 
Bell Telephone Laboratories today 
you might hear an electrical mouth 
speaking this odd talk, or whistling 
a series of musical notes, to a tele- 
phone transmitter. 

This mouth can be made to re- 
peat these sounds without variation. 
Every new telephone transmitter is 
tested by this mouth before it re- 


ceives a laboratory or manufactur- 
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was waiting at my lawn,” contain 
all the fundamental sounds of the 
English language that contribute to 
the intensity of sound in speech. 
Busily at work in the interest of 
every one who uses the telephone 
is one of the largest research lab- 
oratories in the world. The out- 
standing development of the tele- 


phone in this country is proof of 
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ing O.K. for your use. 

This is only one of the tests to 
which telephone equipment is sub- 
jected in the Bell Telephone Labo- 
ratories. And there isa reason for the 


selection of those particular words. 


the value of this research. In times 
like these, the work of the Bell 
Telephone Laboratories 


becomes increasingly 





important and necessary. 


BELL TELEPHONE SYSTEM 


The Bell System is doing its part in the country’s program of National Defense 








December Sales of Ordinary Life Insurance 5% Above 


Year Ago—Yearly Sales of $6,564,200,000 Was 2% 
Above 1939 


Recovering from the election slump experienced in Novem- | 
ber, ordinary life insurance sales for December, 1940, were | 


596,534,000 or about $91,000,000 more than for the pre- 
ceding month, and when compared with December, 1939, 
the increase was almost 5%, according to the regular monthly 
compilation of figures made by the Life Insurance Sales 
Research Bureau of Hartford, Conn., issued Jan. 18. This 
fine showing in December helped maintain the slight lead 
that had been held throughout 1940 over comparable periods 
in 1939. The actual gain for 1940 over 1939 was $139,000,- 
000 or 2%. The Bureau’s announcement further states: 

Ordinary life insurance sales for the 1940 calendar year totaled a little 
over $6,564,200,000, which is the best showing since 1937. Although sales 
are usually subject to certain seasonal fluctuations (usually being lowest 
in September and highest in December), the steadiness of the market for 
and the need for life insurance under today’s conditions is indicated by the 
fact that sales remained remarkably even throughout 1940. Sales averaged 
approximately $547,000,000 per month, yet in no month of the year did 
they drop below $500,000,000 or exceed $600,000,000. 
that December, 1940, was the 15th consecutive month in which sales ex- 
ceeded $500,000,000. oe 


Four of the nine sections of the country shared in the increase of ordinary 
life insurance sales for 1940 over the previous year. The section showing 
the greatest increase was South Atlantic (Delaware, Maryland, District of 
Columbia, Virginia, West Virginia, North Carolina, South Carolina, 
Georgia, Florida) with a gain of 6%. Thirty-two States equalled r ex- 
ceeded their sales results for 1939. The leaders were Virginia, Georgia, 
Connecticut and South Carolina, scoring increased for the year of 113%, 


| 111%, 107% and 107% respectively. 


It is of interest | } 


Among the Nation's major cities, Cleveland took first place with a gain 
of 5%. Chicago was second with a 3% gain and Philadelphia third, with 
a 1% increase. 

The totals for the various sections of the country for the 
month of December and for the year 1940 were given by the 


Bureau as follows: 





























December, 1940 Year 1940 
Secttons 
| | 1940t0 1940 to 
Volume | 1939 Volume 1939 
New England... ... USS $40,072,000, 101% $493,220,000 99% 
Middle Atlantic. .........- 159,584,000| 107 1,788,452,000 | 102 
East North Central... . . . - 137,459,000| 108 1,508,257,000 | 103 
West North Central... .... 58,527,000 a) 639,978,000 98 
| South Atlantic. ........--.| 61,072,000 106 651,052,000 106 
East South Central... .. .- 25,230,000} 103 255,082,000 | 100 
West South Central... .. 46,644,000) 102 503,246,000 | 100 
SEGUEEEED: « Cadébecncsoces 16,370,000 97 173,537,000 99 
Pep ancitenpetdens 51,576,000) 106 551,376,000 | 101 
United States total. ___-- a 105% | $6,564,200,.000 | 102% 














494 


Can volume continued to grow, being somewhat 
ahead of that of 1939. Generally speaking, the sta- 
tistical position of canned foods now appears to be 
good, and as a result it is reasonable to expect an 
increased demand from packers in 1941 due to prob- 
able increased consumption and improved employ- 
ment. 

The modern tin container and its use in connection 
with the preservation of foods, is the result of years 
of research in developing the most suitable and 
economical package for the purpose. Since the pres- 
ervation of food is a basic industry both in war and 
peace, we feel that there is bound to be further growth 
in this division of our business through the con- 
tinued application of research. 

The demand for general line cans, which are used 
to package an enormous variety of commodities 
ranging from paint and motor oil to shoe polish and 
tobacco, is largely governed by business and indus- 
trial activity. With the wider spread of employ- 
ment and the increase in the totals of payrolls, as 
well as our increased manufacturing capacity, it is 
fair to assume that there will also be a greater demand 
in this division of our business. 

It will, of course, be up to all industry to contribute 
its full share toward the National Defense program, 
and to cooperate in every way possible in meeting 
the heavier tax burden and production requirements. 
This, we believe, the can-making industry, as well as 
most other American industries, are fully prepared 


and willing to do. 
+ + + 


Paul G. Hoffman 


President, The Studebaker Corp. 


The first order of business in America today is 
national defense. Industry’s engineering skill, its 
production talent and its knowledge of management 
are in readiness to fill that order. It is not “business 
as usual’! Rather is it the un- 
usual business for America of 
producing armaments that has 
priority over all else. 

Industry looks to the Govern- 
ment to supply aggressive leader- 
ship in that area of administra- 
tion for which the Government 
alone is fitted. A capable and 
vigorous leadership, vested with 
authority to make the vital de- 
cisions related to the defense 
program, can keep the road clear 
for private enterprise to dis- 
charge its obligation. There 
need be no confusion of authority 
or responsibility. There can be 
none! Only through the utmost 
in cooperative effort, bolstered by mutual confidence 
and faithful devotion to the ultimate goal can our 
resources be marshalled for the task at hand. 

Business men yield to no other group in their ap- 
preciation of the material and spiritual values at 
stake. As a class they are resolved that these values 
shall be preserved on American not totalitarian 
standards. Similarly, they are agreed that their 
maximum contribution can be made only as free units 
of the American system of free enterprise. It is not 
necessary to conscript their energies and services. 
These are already dedicated to the job of meeting 
the national crisis. The motive has not been ulterior 
—it springs from something more fundamental than 
profit. Preservation of the American system of 
industrial democracy is the impelling force behind 
the endeavor to make our country impregnable. 
Only by preserving freedom of enterprise and hope of 
reward, the indispensable dynamics of that system, 
can it be kept alive. I believe these dynamics must 





Paul G. Hoffman 


be sustained through the emergency if we are going 
to have anything left to defend in America. 
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The knowledge that there has been no abridgment 
of those traditional American principles in the prose- 
cution of our program to date should give inspira- 
tion to the best there is in every one of us. 

As to the results of the past year’s activity and the 
prospects of the coming months, the automobile 
industry has reason to be both grateful and hopeful. 
Factory sales for the industry approximated 4,400,000 
units, anincrease of 23% over the 3,577,292 cars and 
trucks sold in 1939. In 1940 the industry enjoyed 
the largest sales since 1937, volume for the year 
being equal to 82% of the 1929 peak. 

Even in normal times, it is difficult to analyze 
future prospects with any degree of accuracy. Sel- 
dom before in our history has it been more difficult 
to do this than at present. 

The conditions under which industry will function 
during the coming year will be extraordinarily 
susceptible to developments beyond the control of 
business. International and domestic political poli- 
cies will exercise a powerful influence during the 
months that are ahead. Assuming that disturbances 
from these quarters are not seriously disruptive to 
the domestic economy, the automobile industry in 
1941 would appear to have a potential of passenger 
car and truck sales 10 to 15% greater than in 1940. 
On this basis, a 5,000,000-unit year—the best since 
1929—is not beyond our reach. In consideration of 
its vast importance to the welfare of the Nation, 
the automobile industry: should be encouraged to 
realize on its potential provided always that its 
activities at no time and in no way interfere with 
the rapid advancement of the defense program. 


+ + + 


John Holmes 


President, Swift & Company 


The defense program with its accompanying in- 
creased purchasing power should increase the de- 
mand for meat. We are confident that bottlenecks 
in regard to the supply of meat and meat food pro- 
ducts will not develop in the 
meat packing industry. 

Total meat supplies during the 
coming year are not expected to 
be quite so large as in the year 
just closed. The decrease will 
be confined almost entirely to 
pork. The United States De- 
partment of Agriculture forecast 
is that the hog supply will be 
10% smaller than in the year just 
ended. Marketings of cattle, 
lambs, and calves are expected 
to be about the same as a year 
ago. 

The development of the do- 
mestic defense program has pro- 
vided a strong impetus to the 
Nation’s productive machine. A direct result of the 
defense program has been an increased demand for 
wool and, to a lesser degree, for hides, which has 
resulted in improved values for these two important 
products. The increase in employment on defense 
projects has stimulated the demand for consumer 
goods of all kinds, including meats and other foods. 
Swift & Company is cooperating wholeheartedly with 
defense authorities in meeting the needs for those 
products which we produce. Our plant facilities are 
ample and our organization capable. 

The defense program will affect the meat packing 
industry in two ways: First, it will increase the 
demand for meat, and second, it will increase the 
demand for top quality meats. 

The American soldier is the best fed soldier in the 
world, at least he was during the World War, and I 
assume he will be while he is in camp this time. 
Coupled with that is the fact that the defense pro- 
gram is increasing the output of virtually all industry. 
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NATIONAL GYPSUM EXPANDS 
FACILITIES AND STRENGTHENS 
HOLD ON QUALITY LEADERSHIP! 


18 Plants ... fully geared 
to benefit by what experts 
predict will be “The 
greatest home-building 
year since 1928!” 


ITH its distribution 

belt tightened, with its 
seven year expansion policy 
completed in 1940 with a 
$4,000,000 gypsum plant to 
serve the Metropolitan Area, 
with new paper and chem- 
ical lime plants, National 
Gypsum stands ready to 
serve its country in a period 
of increasing building. 


National has come a long 
way since its basic policies 
were formulated by seven 
men in Buffalo in 1925. 
Then, with only one plant, 
it was decided that National 
would shoot for the quality 
wallboard market, deal only 
with high grade building 
material dealers, stick to the 
wall and ceiling business. 


Today there are more than 10,000 
““Gold Bond” dealers with a line of 
149 items. And National is the on/y 
wall and ceiling specialist. 


Today 18 strategically located plants 
help to lower distribution costs while 
the sales force has grown from 3 


NEW $4,000,000 NEW YORK 
PLANT JUST COMPLETED 





men to more than 300 specialists. 


You are invited to write on your 
business letterhead for a copy of a 
new booklet entitled ‘‘An idea that 
was too big for one factory .. .” 
Address M. H. Baker, President, Na- 
tional Gypsum Co., Buffalo, N. Y. 
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Fill, Decorative Plank 
and Tile. ... Metal 
Lath, metal studs, cor- 
ner bead and patented 
metal base and parti- 
tion systems. ... Finish 
and Mason’s Lime. ... 
Texture Finishes and 
Sunflex Paints....A 
line of Acoustical Prod- 
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Real Estate Outlook for 1941 Is for Greater Activity | 


in Three-Fourths of Nation’s Cities, Reports Na- 
tional Association of Real Estate Boards—Sections 
II and III of Annual Survey Presented 


In the January issue of “Freehold,” magazine of real | 
estate, is presented Section Il of the National Association | 


of Real Estate Boards’ thirty-sixth semi-annual survey of 
the real estate market. 
fidential forecasts made to the Board by 237 individual 
cities, the outlook for 1941 is for greater volume of real 
estate activity. This is expected in 78% of the cities of 


the conntry, while in 97% of the cities a market at least | 
The forecasts, it should be | 


as good as last year is in sight. 
understood, are predicated upon continuance of our national 
defense program in the general form now outlined, are not 
shaped to cover such change in conditions as might arise if, 
ror example, we entered the war. 

The following is the outlook (in part) for 1941, as pre- 
sented by the Board: 


Higher sales prices for residential real estate. This is the indication 
in 64% of the cities. Only 4% look for a drop. 


Somewhat higher rents for dweilings. This is foreseen in 57% of the 


cities. Higher rents for apartments are expected in 47% of the cities. 
Rates are exnected to stay at least as high as they now are for detached 
houses in 97° of the cities, and for apartments in 94% of the cities. 


According to a composite of con- | 


Acting as a safety valve in this situation, dwelling construction con- 
| tinuing to mount in volume despite defense activities. This is the 
| forecast in 61% of the cities. A pace at least as good as that of 1940 
is expected by 88% of the cities. ; 

Apartment constrvction remaining at about the present volume. While 
24% of the cities look for some rise, 21% think there may be a decline. 
Explanation is found in the statement from two-thirds of the reporting 
| communities that residential rents have not yet reached a point where 

they justify investment in rental housing at present construction costs. 

nereased demand for home sites. More than half the country will 
| feel this, the reports indicate. 
Most distinctive change of the year 1940 for real estate undoubtedly 
has been the new rise in demand for industrial properties, occasioned not 
by the defense program but also by its repercussions on normal 
production. Further rise is forecast for 1941 in almost half the cities 
| of the country. A market at least as good as we now have is expected 
in the year ahead in 98% of the cities. 

Higher farm prices are foreseen in 36% of the communiites. Farm 
prices are expected to hold at least their present strength in 93% of the 
communities. 

Business property prices are forecast to go higher in a third of all 
cities. Only 4% fear @ drop. The year 1941 will see a bit livelier 
construction of business buildings. The activity will affect two cities 
| vut of five, but one city out of five may slow down, the reports indicate. 

With home building accelerating, new subdividing will more than hold 
| its own. Higher activity is expected in 32% of the cities, and 87% of 
| the cities expect the present rate at least to continue. 


only 
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An engaged industry means larger payrolls and in- 


creased purchasing power. Thus, while we have the 
same population, there is every indication of a better 
demand for meat. 

Research has played a large part in the develop- 
ment of the meat industry, especially in the last 25 
years. Our research laboratories are an increasingly 
important section of our business. The meat busi- 
ness is as old as man, but new discoveries make our 
food products of increasing value and importance in 
our daily lives. 

In our laboratories some quite ingenious discoveries 
have been made. An example is found in a com- 
paratively recent improvement in an old product. 

Our laboratories, after hundreds of tests, learned 
that certain enzymes contained in pineapple juice had 
the effect of tenderizing the skin of the frankfurt. 

So now our frankfurts are dipped in pineapple 
juice or sprayed with pineapple juice so that when the 
consumer eats one, he finds it cuts readily with his 
fork. Another step, which is of great importance at 
the present time, is the development of a means of 
preventing rancidity in lard. 

Dr. R. C. Newton, our chief chemist, and Dr. D. P. 
Grettie of his staff, who share responsibility for the 
discovery, found that the natural juice of the guaia- 
cum tree, added in extremely small amounts, pro- 
duces a lard that may be kept without refrigeration. 

Almost any new invention may affect us in some 
way. For example, in the development of plastics, 
glues may play an important part. Thus, you can 
see that this age-old industry of ours not only has 
room for, but need for, much research. 


*% % % 


W. M. Jeffers 


President, Union Pacific RR. Co. 


It is my information that some of the competing 
forms of transportation are soliciting business and 
seeking authority from the Interstate Commerce 
Commission to establish service based on claims that 
the railroads of the country will 
be unable to meet the necessities 
therefor, and that supplemental 
service should be available. 

While I am of the view that 
the year 1941 will see a tremen- 
dous upward surge in transporta- 
tion activities, I have not th. 
slightest reason to believe th ‘ 
the railroads will not meet every 
necessity. 

These competing forms of 
transportation, to the extent 
they now exist, in recent years 
have taken—and sometimes at a 
loss—the cream of the railroad 
business, forcing the railroads 
into a condition of insecurity 
that has at times menaced the industry as a whole; 
but no other form of transportation has yet been de- 
vised which has the capabilities for meeting the 
necessities of the American people under all condi- 
tions. I mean of weather, of depression, of prosper- 
ity, of war, or of whatnot; and notwithstanding the 
menace to which they have been subjected by other 
forms of transportation, and by the comparatively 
favorable legislation under which other forms of 
transportation are operated, they still maintain and 
will continue to maintain the position as backbone 
of the transportation systems of the country. 

During the year 1941 they should be given the 
opportunity to demonstrate this position and to re- 
cover some of the financial losses which they have 
suffered during the period through which they have 
just passed; and being given this opportunity, the 
present outlook is for a volume of traffic sufficient to 
insure the financial success of their operations. 
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P. D. Houston 


President, American Bankers Association 


Due to world-wide disturbed business and economic 
conditions, it would be very difficult indeed to con- 
jecture as to the result of busi- 
ness at the end of the current 
year. 

Under normal conditions I 
would say there is good reason 
to anticipate a healthy volume 
of business in most all lines in 
this territory. Industry and com- 
merce are well balanced, and 
agriculture, being our principal 
source of new wealth, has en- 
joyed a normal harvest, and con- 
sequently, is able to contribute 
its share of the purchasing power 
necessary to business. Industry, 
generally speaking, is and has 

Greystone Sturn! prospects of operating at near 

> fk Meenee capacity and new industries are 

> being established and payrolls 

are high and should reach the peak of all times past 
during this year. 

The banking resources are ample to take care of a 
greatly increased volume of business, and in my 
opinion, psychology has shown improvement since 
the recent election. 

Due to increased business activity, a noticeable 
increase in demand for credit has become evident, 
howe ver, a much greater demand would be welcomed, 
if for productive uses. 

* * * 


Holgar J. Johnson 


President, Institute of Life Insurance 


American families received an average of $7 ,397 ,000 
daily throughout 1940 in payments from life insur- 
ance companies. 

This was the highlight of a year of notable gains 
for life insurance, which saw new 
all-time highs set for the total 
payments and credits to policy- 
holders and beneficiaries, the 
total of protection owned by 
Americans and the total of assets 
standing as guarantees back of 
that insurance in force. 

The payments to policyholders 
and beneficiaries, aggregating 
$2,700,000,000, an increase of 
$59,000,000 over 1939, were 
double the total paid out in 1925 
and 16 times the amount in 1900, 
showing the persistent increase 
in the flow of benefits from this 
basic form of protection in which 
America leads the world. 

Of this total sum, payments to widows, children 
and other beneficiaries amount to approximately 
$965 000,000. In contrast with the days when life 
insurance was considered a ‘‘die-to-win’’ proposition, 
however, living policyholders in 1940 received nearly 
$1,735 ,000,000 in the form of matured endowments, 
annuities, disability benefits, emergency aid through 
cash values, and dividends. 

In addition to these payments, the equity of 
policyholders in their policies increased an estimated 
$1,375,000 ,000, making a grand total of over four 
billions of dollares either paid out, credited or ac- 
cruing to the interest of policyholders and beneficiaries 
in 1940, a new all-time high. 

The unfavorable feature of the year was the con- 
tinued decline in the return on the investments of 
policyholders funds, reflecting the drop of interest 
rates to new lows. 

This reduction in interest return on investments 
has been the major factor in life insurance dividend 
reductions and premium increases in recent years. 








Holgar J. Johnson 
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Head Office Montreal 


Capital - - - -*= = $36,000,000 
Rest - - - $39,000,000 
Total Assets in Excess of - $950,000,000 


PRESIDENT 
Huntly R. Drummond 
Vice-PRESIDENTS 
Maj.-Gen. The Hon. S. C. Mewburn, C.M.G. 
W. A. Bog 
GENERAL MANAGERS 
Jackson Dodds — G. W. Spinney 


“ 


Branches and Agencies 


In CANADA and NEwWFOUNDLAND— 
More chan 500 Branches. 


In LONDON: 47 Threadneedle St., E.C. 2; 
9 Waterloo Place, S.W. 1. 

In the UNITED States—New York, 64 Wall St. ; 
Chicago: 27 South La Salle St. ; 
San Francisco: Bank of Montreal 
(San Francisco), 333 California 
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GENERAL 


MOTORS ACCEPTANCE 


CORPORATION 





is engaged primarily in facilitating wholesale distribution 
and retail sales of the following products of General 
Motors Corporation and its world-wide affiliates: 
CADILLAC, BUICK, OLDSMOBILE, PONTIAC, CHEVROLET 
automobiles; FRIGIDAIRE appliances for refrigeration and 
air conditioning; DELCO lighting, power and _ heating 
equipment; GMC trucks; BEDFORD, VAUXHALL and other 
foreign made automotive vehicles. 


The business consists of investments in self-liquidating 
credits, widely diversified as to region and enterprise, 
capital employed being in excess of $80,000,000. 


NATIONAL BANK OF NEW ZEALAND, Ltd. 
Established 1872 


Chief Office in New Zealand: Wellington 
P. R. M. Hansa, General Manager 


Head Office: 8 Moorgate, London, E. C. 2, Eng. 


Subscribed Capital......... £6,000 ,000 
Paid up Capital............ £2,000,000 
Reserve Fund.............. £1,000,000 
Currency Reserve.......... £500,000 


The Bank conducts every description of banking 
Ddusiness connected with New Zealand. 


Correspondents throughout the Worid 
Secretary & London Manager: J. H. Lawrie 








NATIONAL BANK 
of EGYPT 


Head Office Cairo 
Commercial Register No. 1 Cairo 


TELIA N TTT ILLITE 
FULLY PAID CAPITAL . £8,000,000 
RESERVE FUND. . . . £8,000,000 





LONDON AGENCY 
6 and 7 King William Street, E. C. 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 











EXECUTIVE OFFICE 
NEW YORK 


In obtaining short term accommodation, GMAC issues 
one standard form of note. This obligation it offers to 
banks and institutions, in convenient maturities 
and denominations at current discount rates. 





INSTALMENT 
PLAN 





These NOTES are available, in limited amounts, 


upon request. 


BRANCHES 
IN PRINCIPAL CITIES 














, Concluded from page 495 


The Board made public on Jan. 11 Section III of its 
survey, covering construction cost trends and interest rate 
changes. The findings showed that home building for 1941 
has a very favorable situation in respect to money costs, 
but cost of materials is rising in 89% of the cities of the 
country. The Board’s announcement further explained: 

The median rise in cost of home building materials since the defense 
program took hold has been 10%, but the rise has gone higher than that 
in 47% of the cities. In one-fifth of all communities there has been a 
20% or greater advance. Getting a sufficient supply of home building 
materials, in the fact of cantonment demand and the like, has become a 
worry in 28% of the cities. There is actual shortage, however, in only 
4% of tie cities as yet. Another 8% are approaching a shortage. 

Labor supply for home hwilding feels the competition of governemntal 
projects, often those in some neighboring area. Labor costs are a 
problem in 57% of the reporting cities, and rising in 54% of them, a 
much less stable situation than was found four months ago in an inquiry 
among home builders made by the Association. Labor supply for home 
building is giving concern in 35% of the communities. Labor shortage 
has developed in 19% of the cities, is approaching in others. 


Dominant Interest Rate for New Homes, 5% 

Interest rates and money supply for real estate investment show little 
change from a year ago, but what trend there is is favorable. 
costs are on last year’s Jevei in 80% of the cities, are falling in 17% of 
the cities, rising in only 3%. Capital is available in excess of loans in 
85% of the communities (as agzinst 81% a year ago). Loans are in 
excess of capital supply in only 5% of the cities. For first mortgages on 
new moderately priced homes 5% is most frequently named the prevailing 


rate. The 5% rate replaced the old 6% rate as commonest for home | 


mortgage money only about a year ago, the survey series found. 

In 49% of the cities the commonest interest charge on new small 
homes is 5%, and in only 24% of the cities is a 6% rate any longer the 
prevailing rate. Less than 1% of the cities cite 6%4% as commonest 
rate, and not a one goes higher. In 18% of the cities mortgage money 
for new homes can usually be had for 44%%, and in 1% of cities this 
financing costs only 4%. None show a lower rate as common. 





| 
| 
| 


Retail Costs of Food Advanced 1.4% Between Nov. 12 
and Dec. 17, According to Bureau of Labor Statis- 
tics’ Index 

‘Retail costs of food in large cities advanced 1.4% between 
Nov. 12 and Dee. 17,” Commissioner Lubin of the Bureau 
of Labor Statistics reported on Jan. 11. “This advance was 
due to a sharp rise in the price of butter, a seasonal increase 
in the price of fresh vegetables, and higher prices for other 
important foods, such as milk, flour, cured pork, and lard,” 
he said, and added the following: 

Notwithstanding these recent advances, food costs on Dec. 17 were still 
relatively low as compared with recent years. The index of 54 foods was 
2.4% higher than for Dec.,1939 but about 3% under the 1935-39 average. 

In mid-December prices of 22 of these foods, including butter, potatoes, 


| fresh milk and roasting chickens were ligher than in November; 14, in- 


cluding pork chops, eggs, oranges and sugar were ower, and for 18 there 
was no change. As compared with December of last year, 29 foods were 
quoted at higher prices. Beef, roasting chickens, butter, eggs, and apples 
were from 9 to 17% higher this year than last. Eighteen foods sold at lower. 
prices. Largest reductions were for potatoes, cabbage, coffee, lard and sugar 

Changes in retail prices of 12 of the most important foods purchased by 
wage earners and lower-salaired workers from mid-November to mid- 


| Dec., 1940, and from Dec., 1939 to December, 1940 are shown below: 














Interest | Percent of Change from 
item _—— 

Nov., 1940 Dec., 1939 
iethndatdibbneddblahennavhaddbibaadatind +11.8 +16.4 
) 0 OS SSS ee ee +2.8 —20.8 
Ss accbaccoadnccesecensbsetesen +2.4 +8.7 
Re DE «6 cgeceoncteetsonsnantaehs +1.6 +08 
Sn... asnegsehinebepibeghnin nhadeha 0 0 
PE po wdtd bbe noatabemedoccscéebeddd 0 +9.0 
Dk nnd 66 dnntehebeenneasteeeetnmnngiaans 0 +8.4 

ions ontbabbtwannddbbtnadhndetsbninn Galas 0 —7.2 
ee a ee ne —0.1 —8.5 
iindiddbbatidhawniinteusninthilvnkbennmibelidnte —1.8 +1.5 
ee a ee —3.0 +15.3 
FR RAS EE LY SRE PE —4.7 +6.4 
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If the earnings rate of 10 years ago had been ap- 
plied to life insurance investments in 1940, there 
would have been approximately $400,000,000 more 
available to reduce the cost of life insurance to 
policyholders. 

The assets back of life insurance policies passed 
$30,000,000,000 in 1940, a sum that is large only 
because it represents the combined “‘security stakes ’ 
of nearly 65,000,000 thrifty Americans. 

Total life insurance in force is expected to exceed 
$117 500,000,000 when final reports are in. This 
protection now averages nearly $4,000 per family. 

During 1940, more than 18,000,000 Americans 
bought new policies aggregating an estimated $12,- 
700,000,000, part of these being new purchasers of 
insurance and part adding more protection to their 
previous insurance plans. 

+ * + 


Percy H. Johnston 


President, Chamber of Commerce of the State of N. Y° 


We enter 1941 with the knowledge that it is going 
to be one of the most crucial years in the history of 
the United States. We know, too, that it will be one 
of the most disastrous years for the whole world. 

Should England fall, we know 
that only America can save the 
rest of the world from economic 
and military domination by the 
totalitarian powers. We know 
that when the conflict in Europe 
is over—regardless of the out- 
come—the United States, in 
common with the rest of the 
world, will be worse off than it 
was before the war began in 
1939. We know that whether 
or not we get into the war as a 
combatant, we will be saddled 
with a debt which will dwarf 
what we owed when the first 
Srentens World War was over. These 

certainties are not pleasant to 

P. H. Johnston contemplate. 

If we can forget the day of reckoning, however, the 
present business outlook is more pleasing. Indica- 
tions are that this year and 1942 will be what are 
known as “boom” years, at least as far as certain 
parts of the country are concerned. Other sections 
probably will have little or no share in this war- 
inspired prosperity. The regions producing the raw 
materials which enter into munitions making and the 
industrial areas where the munitions are manufac- 
tured will prosper. So will those parts of the country 
where ships are built and minerals are mined. The 
shipping industry and some of the railroads, parti- 
cularly the ore and coal carriers, should share in this 
prosperity, along with the building industry. 

In the agricultural regions which formerly sold a 
considerable part of their production to European 
countries, however, it will be a different story. 
Many of the continental countries in which American 
agricultural products found a profitable market are 
now under Nazi domination or blockaded. To make 
the plight of our agricultural regions worse, they now 
face the prospect of steadily increasing competition 
in their home markets from South America in the 
furtherance of our policy of protecting that vulner- 
able part of the Western Hemisphere economically 
as well as defensively. Even with prosperity in other 
sections of the country, domestic demand for agri- 
cultural production cannot be increased sufficiently 
to compensate for the loss of export markets, plus 
the competition of more products from Latin Ameri- 
can countries. 

We may expect to pay higher prices for almost 
everything during the next two years or more, 
despite the fact that the defense-war boom will be 
“spotty” and its temporary benefits not be spread 
evenly over the Nation. Due to the power of labor 
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organizations and the demand for skilled and semi- 
skilled workers in the munitions and contributory 
heavy industries, the price of labor is already advanc- 
ing. A rise in the price of goods produced will follow 
naturally. Rents have begun to rise in certain areas. 
There can be no justification, however, for an advance 
in food prices. 

While security prices may work higher in 1941 in 
the event that conditions in Europe do not become 
more alarming, there is no reason to expect that we 
shall see anything remotely approaching the great 
bull market of 1929. Anticipation of greatly in- 
creased taxes and the rigid restrictions and ‘‘watch 
dog”’ role of the Securities and Exchange Commission 
will place a damper on over-enthusiasm in both 
speculation and investment. 

Business men would do well to study the lessons 
which industry should have learned from the first 
World War, from the great prosperity of the late 
twenties and the still greater depression of the early 
thirties. We should aim to meet the demand for 
increased production by increasing plant efficiency, 
so far as possible, rather than by embarking on 
elaborate expansion programs. 

We do not know when our rearmament boom will 
end, but we do know that it must end eventually and 
possibly without much advance notice. We should 
not allow our enthusiasm to put the defense program 
over in a big way to blind us to the fact that we will 
have an even bigger job on our hands when peace is 
restored—the job of changing a war-time economy to 
a peace-time economy with the least disturbance to 
our domestic affairs and playing a major role in 
rehabilitating the shattered countries in Europe which 
are free of war guilt. 

It is of paramount importance in the crisis the 
United States now faces that ‘war hysteria’’ should 
not be allowed to further undermine the sound, tested 
economic practices by which this Nation has attained 
its greatness. Such phantastic theories of govern- 
ment as buying our way out of depressions, price and 
crop control, rationing, bartering, inflation, pur- 
chasing all the world’s silver at fictitious prices, 
keeping gold out of circulation, conscription of 
industry, capital and labor have no place in the 
Nation’s economic structure. The sooner we dis- 
card them, and return to the old fashioned principles 
of hard work, free enterprise and thrift, the better 
off we will be. 

If we all will work harder and sacrifice more in 
the present crisis and plan ahead for the changes 
which inevitably must come when the defense-war 
program tapers off, we will have less to worry about 
when the crisis is past. 

% * *% 


James S. Kemper 
President, Chamber of Commerce of the United States 


One of the important tasks for business men today 
and in the year that is ahead is to keep a sense of 
proportion. Maintaining first things in first place, 
and in their right size, should not prevent us from 
perceiving the smaller things and 
the lesser situations, and from re- 
membering how great they can 
bulk in the aggregate. 

This task of keeping our minds 
on true proportions has been 
made more difficult by national 
figures that are being pressed 
upon our attention. Computed 
national income, present and 
prospective, figures for national 
unemployment, national indices 
of industrial production, and na- 
tional averages of one kind and 
another may have their uses, but 
their continuous’ exploitation 
spreads false impressions, and 
often obscures the real problems that need solving. 
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Statement of Condition 


At the Close of Business December 31, 1940 


City and County of San Francisco /*§-* 

W. A. Kohner, Cashier of Wells Fargo Bank & Union Trust Co. 
pty says he has a personal knowledge of the matters contained in the foregoing 

— of condition and that every allegation, statement, matter and thin 

d, is true to the best of his knowledge and belief. 

Subscribed and sworn to before me this 3rd day of January, 1941. 
Eggers Del Bono, Notary Public in and for the City and County of San Francisco, 
State of California. 


CORRECT— Attest: 


Wells Fargo Bank 
& Union Trust Co. 
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Concluded from page 497 

Flour prices advanced for the third consecutive month, but were still 
3% lower than for the same period last year. The average price of white 
bread for 51 cities combined has not changed since October of this year. 
The only substantial changes in the bread prices this month were declines 
of one cent per pound in Dallas and one-half cent per pound in Cincinnati. 

Average meat prices, which usually decline in December, advanced slightly 
this month, as prices for cured pork and roasting chickens rose. Beef prices 
remained unchanged for the month, while fresh pork and lamb declined 
Fresh and frosen fish advanced in price and cannced salmon remained un- 
changed. As compared with last year, meat prices were 6% higher this 
month. Beef, fresh pork, roasting chickens and fish were from 6 to 9% 
higher, lamb about 2% higher and cured pork about the same price as last 
December. Although ham prices advanced from November to December 
they were still lower than a year ago. All other meats priced by the Bureau 
were higher this month than a year ago. 

Prices of dairy products increased seasonally and butter prices showed 
much more of an advance than usual. Prices of fresh milk rose one cent per 
quart in 10 of the 51 cities, eight of these cities being the East and west 
north central areas. Egg prices declined seasonally on the average, although 
higher prices were reported from 25 cities, chiefly in the central and South 
Atlantic regions. The lower prices were reported from cities in the (New 
England, Middle Atlantic, east north central and Pacific regions. Egg 
prices on the average were 15% higher this year than for the same period 
last year. 

Prices of fruits and vegetables advanced as usual between Nov. 12 and 
Dec. 17. All of the fresh fruits and vegetables increased in price exvept 


bananas, for which there was no change, and oranges, which were lower as 
the Florida crop and the new California Navel crop both reached the mark 
in larger volume. 
usual for the season. 


Orange prices, however, declined considerably less than is 
Canned and dried fruits and vegetables showed very 











ittle change. As compared with last ear, fruits and vegetables were about 
2% lower in price. As was the case in November, apple pricas were nearly 
17% higher than a year ago as the result of the small commercial apple 
crop. On the other hand, potato prices were still about 20% lower than last 
year because of an unusually large supply. Increased supplies of truck crops 
brought prices for green beans and cabbage to relatively low levels as com 
pared with a year ago. 

There were no changed in the average prices of coffee and tea this month. 
Coffee prices, however, were about 7% lower than in December of last year 

Lard prices advanced about 1% | offsetting a decline of the same amount 
last month, although exports were still small and cold storage holdings large. 
Retail prices of lard were, however. about 12% lower than a year ago. 
Prices of other fats and oils declined slightly for the month and oleomargarine 
and shortening were from 5 to 8% lower than for the same period last year. 

Sugar prices declined slightly to a point of 8.5% lower than a year ago. 
INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 














(Five-Year Average 1935-39—-100) 
} | | | 

Dec. 17, | Now. 12, | Oct. 15, | Dec. 12, 

Commodity Group 1940 | 1940 1940 | 1939 

All toods - 97.2 | 95.9 | 96.2 94.9 
Cereals and bakery ‘products ee eee 94.7 94.7 94.8 95.1 
SR. 2... canbeewseawl 97.4 97.3 99.1 91.7 
Dairy products_....--------- 107.4 | 103.0 101.5 102.2 
Eggs -- 111.7 115.2 110.7 96.9 
Fruits and vegetables. _....._..-...- 90.3 | 87.3 88.4 91.9 
ete ip erety re tate. 89.5 | 285.5 86.9 91.1 
Ge. . swan elasisl oid d- ole 91.3 91.3 91.5 93.3 
DG. .» siitastietdtncssenhttinon 99.6 100.1 99.4 100.5 
DOVER... 6 o woduwdcddacetdocodoecicd] 90.3 90.3 90.7 95.0 
Dints OO... wasccbesasnebs 80.1 | 80.2 80.5 86.0 
Gia Tit Lh iauense | 94.7 94.8 94.7 | 1035 
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Scanning reports from all parts of the country, from 
towns and cities of every size and from areas of a 
diversity probably unequaled in any other country, 
we know that there are communities, areas, and fields 
of activity that have not had any considerable share 
in the impressive advances shown by national figures 
over the last seven months of 1940. Toward the end 
of the year when employment was rising nationally, 
there were regions where work relief was increasing 
again, and payments for unemployment compensation 
were practically as large in December, 1940, as in 
December, 1939. 

Unevenness always characterizes increase and de- 
crease in general economic activity. Different fields 
of business go forward at different rates and there are 
always some that are going counter to the general 
direction. This unevenness has been aggravated by 
our strenuous experiences, first in the fall of 1939 and 
again in the second half of 1940. 

As we go into 1941, therefore, and throughout the 
year, we should be alert to see that measures taken in 
driving defense production ahead help to smooth out 
the inequalities, in order that more economic strength 
may be built. We have heard much of conservation, 
of various kinds. This is a time for conservation of 
all of our resources for industrial production, and of 
all of our resources in services to make that produc- 
tion most effective. If we measure up to our oppor- 
tunities for this sort of conservation, every part of the 
country will end 1941 strengthened and steadied for 
what is ahead. 

The spending of public money cannot be a sub- 
stitute for such conservation and development of our 
strength. A Federal budget of $17.5 billions in ex- 
penditures for the next year will not be wholly new 
money; more than half of it will be money which tax- 
payers themselves would spend if they did not hand it 
over in taxes. Even if the whole were to be considered 
additional spending power, it would be but a very 
small part of the spending power that will be exerted 
this year by the American people, from the results of 
hard work. This is one of the reasons why the 
Government’s spending need have no adverse affect if 
the Government’s own methods are made sound and 
kept that way. 

Business men seek no profit advantage through war. 
They are conscious that a war prosperity may and 
often does produce severe depressions which wreck 
those who have over expanded. The Government has 
great responsibilities to shape its present measures 
and methods to aid in the preparation of our industries 
for the transition period when the urgent needs for 
armaments lessen or pass. 


% * + 


K. T. Keller 


President, Chrysler Corporation 


The automobile industry in 1940 completed one 
of its best years with sales during the fall months 
higher than for any other previous fall months in 
its history. Wholesale value of 1940 sales will 
probably exceed $2,000,000 ,000, 
of which practically 10% will 
be paid out in manufacturers’ 
and excise taxes. 

Looking forward to 1941, we 
must expect that the product on 
of defense materials, which are of 
such vital importance to every- 
one in this country, will quite 
likely affect the volume of new 
passenger car and new truck pro- 
duction for domestic use. How- 
ever, it is hoped that a reason- 
able volume of domestic produc- 
tion can be maintained because 
so many people depend for their 
livelihood, directly or indirectly, 
upon the automobile business. 
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Chrysler Corporation, along with many other 
motor car manufacturers, is actively engaged in the 
preparation of a very large amount of defense work. 
The full effect of this work has not yet become evident 
because to date it has been primarily in the pre- 
paratory stages. Modern defense requires such a 
high degree of mechanical precision that the tools 
necessary for its manufacture must in many cases be 
of special design and extremely accurate. At the 
present time the main load of defense manufacture is 
on the machine tool and tool making plants, both 
inside and outside the automobile industry. As 
this equipment becomes available for production, 
however, the responsibility will be shifted to the 
producers of defense materials. 

While there will be plenty of work in the national 
defense program for those engaged in the manu- 
facturing industries, every effort should be made to 
avoid the temporary unemployment of large numbers 
of people during the transition from domestic to de- 
fense work. 

+ * % 


Frank J. Knell 


President, New York Wool Top Exchange 


The apparel wool industry in the United States 
closed the year 1940 in what was probably the great- 
est activity in its history. The rapid increase in mill 
operations in the last half of the year, however, 
followed sub-normal activity in 
the second quarter. The rapid 
increase in the consumption of 
apparel wools by both woolen 
and worsted mills in the final 
six months was, of course, due 
primarily to the Defense Pro- 
gram, a program which required 
millions of yards of cloth for the 
country’s expanding naval and 
military orders. 

A brief review of 1940 reveals 
that domestic wools declined on 
the average about 15c. per clean 
pound in the first quarter of the 
year. One of the causes for price 
weakness in the domestic wool 
market was the record imports of 

oo. oe wools from South Africa. Much 
of the Cape wool had been bought at prices well under 
the domestic wool market, the resulting competition 
causing a downward re-alignment of domestic prices 
more in line with foreign wools. In conjunction with 
heavy imports of apparel wools was a slowing up in 
consumer demand locally, a factor which caused 
rapid contraction in the consumption of apparel wools 
during the first four months of the year. In May and 
June, Germany conquered the low countries and 
France with such rapidity that attention was focused 
on our own defense inadquacies. Following the sub- 
mission to the German will, the domestic apparel 
wool industry moved methodically but quickly toward 
expanding production. Expected civilian business 
in the summer months and early fall did not material- 
ize, but Government orders supplied the demand 
which caused the largest monthly consumption of 
apparel wool on record in October. Although official 
figures are lacking for the last two months of the year, 
it is believed by the trade that the average daily con- 
sumption of apparel wools in the United States con- 
tinued at a record pace. 

Although the consumption of wools began to im- 
prove in July, it was not until the middle of Septem- 
ber that apparel wool prices became definitely 
stronger. Between Sept. 13 and Oct. 25 the average 
price of fine and % blood domestic wools rose 17c. 
per clean pound at Boston. Due to the sharp decline 
in prices during the first quarter, however, the net 
average rise during the year in the price level of fine 
and '% blood domestic wools was limited to about 
5c. per clean pound. Because of the satisfactory 
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—Word has been received in New 
York of the death of Alfred O. Corbin, 
former international banker of New 
York, at Tustin, Calif., on Jan. 9 at 
his home there. Mr. Corbin, who was 
in his 60’s, had until recently headed his 
own firm of A. O. Corbin & Co., of 
New York. He had been in failing 
health for the past year or so. 

Mr. Corbin was born in Groningen, 
Holland, and started his banking career 
with the firm of Hope & Co., Amster- 
dam, later entering the employ of Baring 
Brothers & Co., Ltd. of London. Be- 
fore the first World War he came to the 
United States and became associated 
with the investment banking firm of 
A. B. Leach & Co. Subsequently he 
was a partner of F. J. Lisman & Co. 

Mr. Corbin spoke eight languages 
fluently, and was an authority on Euro- 

n investments. He spent some time 
in Russia studying conditions under the 
Kerensky regime and was _ identified 
with the financing in the United States 
of various municipalities and industries 
in reconstructed Austria under the Ver- 
sailles Treaty and of various Central and 
South American municipalities and in- 
dustries. He was the author of a book 
on post-war international financing en- 
titled “The Golden Horde.” He was 
formerly a director of a number of for- 
eign corporations financed in this coun- 
try, including First Bohemian Glass 
Co., Alpine Mountain Steel Corp., Rima 
Steel Corp., Tyrol Hydro-Electric Co. 
and Miag Mill Machinery Co. 

Mr. Corbin was a discriminating col- 
lector of rare ceramics and old violins, 
and was himself an accomplished mu- 
sician. 

Among the clubs of{which he was a 
member were the Bankers Club of 
America and the Royal Automobile 
Club of London. 

Mr. Corbin is survived by his widow, 
Dorothee Chaudoir Corbin, and a son, 
John Corbin, both of Tustin, Calif. 


—The ChicagoYinvestment firm” of 
E. W. Thomas & Co., Inc. announces 
that Carl X. Blomberg has become asso- 
ciated with them as manager of their 
trading department. During recent years 
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Close of Business December 31, 1940 
RESOURCES 
Cash and Due from Banks. . . . . . . $ 42,233,560.85 
United States Obligations, Direct or 

Fully Guaranteed. . . .. . 38,904,773.88 
State, County, and Municipal Bonds 5,142,477.56 
RE a ee Ta cm ecxs 898,035.70 
Loans and Discounts . . 5 1,427,645.17 
Federal Reserve Bank Stock . . ... . 247,500.00 
Stock in Commercial Fireproof Building Co.— 

Head Office Building . . ..... 348,500.00 
Bank Premises, Furniture and Fixtures, and 

Safe Deposit Vaults (Including Branches ) 926,630.37 
Other Real Estate Owned a te oa ie 1,474,669.16 
Customers’ Liability under Letters of Credit 

and Acceptances . . . 441,066.05 
Earned Interest Receivable 308,014.07 
Other Resources 250,319.95 
TOTAL . $142,603,192.76 

LIABILITIES 
Capital Stock $5,000,000.00 
Surplus... 3,250,000.00 
Undivided Profits 1,150,000.00 $ 9,400,000.00 
Reserves for Interest, Taxes, 

Dividends, Contingencies, Etc. 942,047.29 
Discount Collected—Unearned . . . . 74,792.23 
Letters of Credit & Liability as Acceptor or 

Endorser on Acceptances & Foreign Bills 456,230.07 
Other Liabilities 10,168.93 
Deposits 131,719,954.24 
TOTAL . $142,603,192.76 
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Mr. Blomberg served in a similar ca- 
pacity for Taylor, Duryea & Co., Inc. 


—J.A. Ritchie & Co., Inc., announces 
that Dell H. Stevens has become asso- 
ciated with the firm as Vice-President. 
Mr. Stevens will specialize in servicing 
out-of-town banks. For the past eleven 
9 eer he has been associated with 

oody’s Investors Service and prior to 
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National Association of Manufacturers Publishes 
Brochure on Little Known Facts About America 
at Work—Defines ‘“‘American Way’’ as Including 
Freedom of Worship, Speech and Press and Right 
to Participate in Government Through Repre- 
sentatives 

Thirty-six “little known facts about America at work,” 
elucidating industry’s point of view on a wide variety of 
subjects ranging from “The American Way” to a techno- 





logical discussion of men versus machines, were made pub- | 


lie on Jan. 14 by the National Association of Manufac- 
turers. In the opening paragraphs of the foreword of the 
brochure, entitled “Little Known Facts,” the need for clari- 
fying public thinking is stated: 


The best hope of resumed national progress, of greater individual | 


cpportunity and security, of avoiding errors which bring ultimate disaster 
when they appear, is knowledge and understanding of the basic principles 
and facts about the individual and national problems which concern every 
thinking citizen. 

Posing such questions as “Is the rate of return on invest- 
ment in a larger corporation greater than in a smaller 
one?”, the 50-page brochure sets forth industry’s reply to 
popular questions in illustrative style. “No claim is made 


that the final or complete answer is given on each sub- 
ject—whole books can be written on many of them. The 
foreword continues: 

After the first 10-year period in our history, when this Nation was 
not further ahead economically at the end of the decade than at its 
beginning, and with the worid torn by war and discord, it is not surprising | 
that Americans are concerned about the institutions, customs and prin- 





ciples which brought to the people of the United States the greatest 
advancement and progress ever known in history. 


The first of the 36 questions, “What Is the American 
Way?’, admits of a variety of conceptions about the sub- 
ject, but states simply the fundaments of our system in the 
following language: 

It includes freedom of worship, of speech and press, and assembly of 
residence and movement, and the right to participate in government 
through representatives whose arbitrary power is restricted by basic and 
etatutory law and who are periodically accountable to the people. In 
the field of economics, it is expressed in the system of free private enter- 
prise—in the liberty to pursue an occupation of one’s own choice, to 
acquire and own property, and to enter into voluntary association with 
others in business. These rights—political and economic—do not consti- 
tute the whole range of American freedom, but are perhaps the most 
fundament1l. 


Frequently asked questions about the alternatives to the 
American system of private enterprise, the free flow of 
capital, monopoly, “is bigness of business bad?”, all stem 
from the root question about our over-all idealogy, and all 
are answered. The much discussed rights of patent hold- 
ers, and their relation to the basic pattern of our competi- 
tive system, corporate returns, the necessity for profits, 
profiteering, advertising and its place in American busi- 
ness life, instalment buying. and a definition of surpluses 
in industry as “savings” are treated similarly in plain 
language with paragraph answers. 

Workers, and their share of the industrial dollar, the 
facts about real ownership of American industry, and the 
responsibility for unemployment ail find a place in “Little 
Known Facts.” 
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price level, Commodity Credit Corporation loans 
were negligible during the summer months and were 
entirely liquidated before the end of the year. 

Throughout the last half of the year the apparel 
wool industry continued to be confronted with a two- 
price market, i. e., one price representing domestic 
wools and one price representing foreign apparel 
wools. The 5 to 10c. per clean pound premium of 
domestic wools over foreign wools in the first quarter 
was due to heavy imports and in the last six months 
was due to Government orders specifying domestic 
wools. The Government requirement, limiting the 
origin of wool used for Federal orders to wools of 
United States origin, was suspended in November, 
and it then became permissible to use foreign wool 
blends, or 100% foreign wools for Government orders. 
Although theoretically the suspension of the “all 
domestic’? wool requirements should have resulted 
in arapid narrowing of the difference between foreign 
apparel wools and domestic apparel wools, it only 
appeared to cause a lack of interest in domestic wools 
and a slight firming tendency in foreign wools—the 
domestic wool premium continuing relatively large. 

Apparel wool stocks in the United States at the 
beginning of the year were unusually small and they 
continued below average throughout the year. How- 
ever, record-breaking imports from South America 
caused apparel wool stocks in the United States to 
increase in the last half of the year to a slightly 
higher level than in the corresponding months of 1939 
in spite of heavy consumption. In December the 
first shipments of the new Australian clip arrived 
and further augmented the imports to a level higher 
than for any year since 1925 and when final figures 
are recorded they may have even exceeded that year. 
Large December imports, however, were dependent 
upon whether or not shipping facilities from South 
American ports were adequate but such data will not 
be available until after the turn of the year. At the 
close of the year a preliminary estimate indicated 
that there was a much larger percentage of foreign 
wools in the United States than was normal. 

The New York Wool Top Exchange was utilized 
in the merchandising of the wool clip. It is estimated 
that transactions on the Exchange will represent well 
over 160,000,000 pounds of wool top, based upon 
only one side of the contracts, when final December 
figures become available, a 33% increase over the 
record-breaking year of 1939 and more than 100% 
larger than 1938. Total trading on the Exchange in 
1940, therefore, was probably not far from the annual 
output of wool tops in the whole country. Additional 
interest in the Exchange was evidenced by the growth 
of trading and the increased use of the market for 
hedging operations by firms who previously had not 
taken advantage of the opportunities offered by the 
Exchange. 

In retrospect, the apparel wool trade in this 
country can look back upon 1940 with a feeling of 
satisfaction. Following shearing, wool growers were 
aided by steady prices during the summer and by 
rising prices in the fall; in the last half of the year 
dealers were unusually active and their turnover of 
grease and scoured wools expanded sharply; top- 
makers found the demand for wool tops so great that 
the facilities of combing plants were taxed to the 
limit; and mills were the recipients of Government 
orders believed to have embodied over 200,000,000 
pounds of wool on a greasy shorn basis, orders which, 
combined with civilian demand, caused capacity mill 
operations and a backlog of business sufficient to 
extend mill schedules well into the second quarter 
of 1941. 


* + % 


Louis S. Lebenthal 
Lebenthal & Co., New York 
Municipal Bonds, Retrospect and Prospect 


The threat to remove the tax exemption feature 
from future issues of municipal bonds, coupled with 


The Commercial & Financial Chronicle 


Jan. 25, 1941 


still wider appreciation of their investment merits, has 
sent the prices of municipal bonds to an all-time 
high. At the close of 1940, the 
yield on 20 standard municipals 
was 2.15%, as opposed to 2.59% 
at the beginning of the year. 
This represents an increase of 
$70 per $1,000 bond of 20-year 
maturity. 

Only once during the year was 
there any appreciable decline in 
the market price of municipals. 
A sharp drop followed the fall 
of France, but prices quickly re- 
covered and have advanced stead- 
ily ever since. 

Excess bank reserves in 1940 
reached an all-time high. Such 
excessive amounts of free capital 
result in easy money, credit 
stability, reduced debts and an even greater appeal 
for municipal bonds. 

New long-term financing during 1940 was approxi- 
mately one billion dollars. This was less than in 
1939 and was composed largely of refundings. 

That tax exemption for new issues will eventually 
be repealed is the considered opinion of the writer. 
However, if such repeal is brought about through 
constitutional amendment, a considerable time must 
elapse before the move can possibly be consummated. 

The pros and cons of tax exemption have been al- 
ready aired so violently in the halls of Congress and 
in the press, that many popular misconceptions exist. 
It might be well to clear some of these up. 

To begin with, no law of this character is likely to 
be made retroactive. Bonds already outstanding or 
issued before the final enactment of repeal are almost 
certain to retain their tax exemption feature. 

Furthermore, the only condition under which tax 
exemption mught be quickly repealed would be the 
declaration of war and the creation of a state of 
national emergency. 

Another popular misconception is that every 
wealthy individual and corporation takes advantage 
of tax exempt municipals. As a matter of fact, a 
study of a number of large estates indicates that only 
about 5%, or 1 in 20, own municipal bonds. Some 
of the 95% who do not own municipals need their 
money for their own business investments, others put 
their money into common stocks or more speculative 
bonds, and still others simply do not realize the sub- 
= tax saving possible in ownership of municipal 
bonds. 

The first result of repeal would be a premium or 
scarcity value of tax exempt municipals. Later, re- 
tirements would increase the scarcity value of the 
remaining bonds. 

It is important to remember that fully 70% of the 
tax exempt municipals now outstanding are in the 
hands of insurance companies, fraternal organiza- 
tions and similar institutions, which hold them for 
safety purposes only. These institutions do not need 
tax exempt bonds, since their income is non-taxable. 
It is safe to say that in the event of repeal of tax 
exemption, this 70% of currently outstanding bonds 
will gradually find its way into the hands of in 
dividuals and corporations in the higher income tax 
brackets. 

The coming sharp increases in income taxes are 
certain to create a still greater demand for municipal 
bonds on the part of those who now buy them for tax 
saving purposes. It is also certain that the increased 
desirability of tax exempt bonds will also create new 
buyers from among the wealthy who have not as yet 
become municipal bond buyers. Instead of only 
25% of the outstanding municipal bonds being in the 
hands of those who benefit by tax exemption, these 
various factors should create a new drift of wealthy 
investors to municipals, which may result in 90% or 
more of the outstanding bonds being concentrated in 
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—Garrett B. Shawhan was reelected 
President of the Chicago Mercantile Ex- 
change and placed in office for the en- 
suing year at the meeting of the govern- 
ing board of the butter and egg contract 
mart Monday, Jan. 20. 

Frank P. Collyer, associated with 
Fuller, Rodney & Co., was renamed for 
the office of First Vice-President, and 
Harry H. Field, head of the firm bearing 
his name, was chosen Second Vice-Presi- 
dent, succeeding Thomas J. Ryan of 
Beatrice Creamery Co. Roy E. EI- 
dredge was reelected Secretary and Miles 
Friedman was named Treasurer. Frank 
Rogers was reappointed Sergeant-at- 
Arms. 

Mr. Shawhan, who heads his own firm, 
has been active in the distribution of 
dairy and poultry products since 1908. 
He is a charter member of the exchange 
and is serving his third consecutive term 
as a member of its board of governors. 


—Twenty-two stock issues with un- 
broken dividend records, on which divi- 
dends are expected to be paid as usual, 
are included in a pamphlet prepared by 
the New York Stock Exchange firm of 
Orvis Brothers & Co., 14 Wall Street, 
New York City. 


—George L. Harrison, President of 
the New York Life Insurance Co., and 
former President of the Federal Reserve 
Bank of New York, will address the 
Bond Club of New York at its next 
luncheon meeting to be held at the 
Bankers Club on Jan. 29. 


—Kimball & deLima, 120 Broadway, 
New York City, have prepared es- 
pecially for individual investors an in- 
teresting new brochure entitled ‘‘Ar- 
bitrage in United States Government 
Bonds.” 


—Coffin & Burr, Ine., investment 
bankers, announce the election of Albert 
T. Armitage as President of the corpo- 
ration to succeed the late Philip S. 
Dalton. 


In addition to Mr. Armitage, other 
directors of Coffin & Burr, Inc. have 
been relected. They are: Allston Burr, 
Pliny Jewell, Francis E. Frothingham, 
John A. Paine, of Boston, and Henry B. 
Pennell Jr. of New York. 


Joseph L. S. Barton has been elected 
Treasurer, and John T. Beach, of the 
New York office, has been appointed 
Assistant Treasurer. 








At the Close of Business, December 31, 1940 


Loans and Discounts 

U. S. Government Securities 

Other Securities Guaranteed by U.S. Government 
Other Bonds and Stocks 


Stock in Federal Reserve Bank 426,300.00 
Banking House, Improvements, Furniture 

and Fixtures 522,513.62 
Other Real Estate Owned 1,721,782.01 
Customers’ Liability a/c Letters of Credit, 

Acceptances, etc. 403,859.23 
Accrued Interest Receivable 559,771.91 
Overdrafts 3,163.58 
Other Resources 6,026.16 


Cash and Due from Banks 


Capital—Common 
Surplus and Profits 


Dividend Declared, Payable February 28, 1941 240,000.00 
Reserve for Taxes, Interest, etc. 240,461.05 
Unearned Discount 238,208.02 

438,660.63 


Liability a/c Letters of Credit, Acceptances, etc. 

Individual Deposits 

Savings Deposits 

Bank Deposits 

City of St. Louis and Other 
Public Funds 


CONDENSED STATEMENT 


FIRST NATIONAL BANK 


IN ST. LOUIS 


RESOURCES | 
$ 68,751,581.59 
56,438,880.57 
25,020,217.37 | 
9,032,191.62 





147,186,709.90 
$310,072,997.56 





LIABILITIES 
$ 10,200,000.00 
9,027,560.32 


$136,356,165.69 
32,847 ,061.42 
114,406,859.61 


6,078,020.82 
289,688,107.54 
$310,072,997.56 





Total Deposits 
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Savings Accounts in Mutual Savings Banks of New 
York State Reached New High on Dec. 31—Re- 
ported at 6,055,346 Against 6,006,331 Dec. 31, 1939 

With a net gain of 49,015 new savings accounts during the 
year 1940, the total number of savings accounts in New 

York State’s 134 mutual savings banks reached a new high 

of 6,055,346 accounts as of Dec. 31, 1940, according to 


figures released on Jan. 17 by the Savings Banks Association | 


of the State of New York. The gain of 49,015 accounts for 
the year is after turning over 6,009 abandoned accounts to 
the State Comptroller, and compares with 6,006,331 aecounts 
listed on Dec. 31, 1939. The following is also from an an- 





nouncement issued by the Association: 

Dollar deposits at the end of 1940 also reached an all-time high, and 
amounted to $5,683,409,093. This was an increase of $84,484,517 for the | 
year. Both the number of accounts and the dollar deposits are exclusive of 
Christmas clubs and school savings accounts. 

The quarterly report shows a net increase for the fourth quarter of 18,285 
new savings accounts, and a gain of $26,457,272 in dollar deposits. As of 
Sept. 30, 1940, the mutual savings banks in the State reported 6,037,061 
accounts, and $5,656,951,820 dollar deposits. 

Statistics gathered by the Savings Banks Association for the past 10 
years indicate a continual growth in the number of people who are saving 
in savings banks. This is in contrast with a recently published report by 
the American Bankers Association that, according to savings statistics 
obtained from all types of financial institutions, a smaller percentage of the 
population is now saving in banks than before the depression. A review of 
savings accounts in the savings banks of New York State for the past 10 
years from Dec. 31, 1930 to Dec. 31, 1940 discloses a steady gain in new 
accounts each year, aggregating for the full period more than 825,000. 
During the same period, savings banks deposits in New York State have | 
increased by approximately $1,000,000,000. While school savings, Christ- 
mas clubs and other special purpose savings accounts are not included in 
these figures, they, too, have experienced substantial growth. 

Dividends declared by the savings banks during 1940 totaled approxi- 
mately $103 500.000. 


$191,840,280 in Mortgage Loans Advanced by New 
York State Mutual Savings Banks in 1940—Indicate 
Increase of About 7% Over 1939, Savings Banks 
Association Reports 
According to a preliminary report issued Jan. 24 by the 
Savings Banks Association of the State of New York, 20,141 
mortgage loans of all kinds were made by the 134 mutual 
savings banks in New York State, for a total of $191,840,280, 
during 1940. While completely comparable figures for 1939 
are not available, the Association said that the 1940 report 
indicates an increase of approximately 7% in the volume 
of new loans made over the previous year. In the quarter 
ended Dec. 31, the Association reports, 5,767 loans, for 


| $51,185,624 were made, the largest number in any single 


quarter of the year. An announcement by the Association 
bearing on the report also said: 

Classified into mortgages made by savings banks, Federal Housing 
Authority insured mortgages and purchase money mortgages in connection 
with the sale of owned real estate, the loans cover residential, business, and 
income-producing properties. During the year, 9,008 savings bank mort- 
gages were made for $108,552,000. There were 6,461 FHA insured loans for 
$36,836,000 and 5,274 purchase money mortgages for $46,350,000. 

The statistics gathered, it is pointed out, indicate increasing activity in 
lending on small homes and private residences, for the average dollar 
amount of new loans made is steadily decreasing. During the lasu quarter of 
1940, the average size of the loans of all types was $8,875 as compared with 
$9,095 in the third quarter, $9,550 during the first half, and approximately 


| $9,900 during the year 1939. 


“While these averages may appear high,’’ the report states, ‘‘it must be 
remembered that they also include financing of income-producing prop- 
erties. For example, 250 loans, principally in this category, made by Man- 
hattan savings banks during the second half of the year totaled $23 252,000, 


| or an average of $93,000 per loan."’ 


Not included in the above figures are 400 loans made by savings banks 
during the last quarter, aggregating $1,773,000 for the improvement of 
properties already under mortgage. 


‘ 
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the hands of those interested primarily in tax ex- 
emption. 

Payroll taxes accruing to the various States in 1940 
for the first time reached the total of one billion dollars. 

Revenue producers for Governmental units now 
rank as follows: Property, income, sales and occu- 
pational, payroll, motor fuel, liquor, tobacco, death, 
gift, motor vehicles, customs, miscellaneous. 

National Defense efforts on the part of municipali- 
ties will bring about deferment of school building and 
other local projects throughout the nation, if munici- 
pal finance authorities have their way. Funds will 
be spent instead for housing in the case of industrial 
towns, for plant expansion, water and electric facili- 
ties, airports and essential highway arteries. 

Budget requests will be gone over with increased 
vigilance, in order to eliminate ever-increasing ex- 
penditure. Municipalities will have to meet an addi- 
tional burden, brought about by the defense program. 
They will need greatly increased police and fire pro- 
tection in order to minimize sabotage. 

The benefits accruing from greatly increased pay- 
roll and tax collections on new enterprises will be 
offset to some extent by tax relief according to 
draftees and other military men. 

A special group of more than 50,000 new municipal 
bondholders was created in 1940, due to New York 
City transit unification. This unification was con- 
summated by the exchange of New York City obliga- 
tions for the corporate bonds which existed under 
private ownership. 

It is probably that many of these investors are new 
to the municipal bond field, and that many “con- 
. verts’” are likely to be created by the action. 

Nineteen-forty saw a gratifying degree of logic ap- 
plied to municipal problems. A much more enlight- 
ened view of the tax limitation fetish has been adopted 
in all parts of the country. Those vigorous and 
articulate organizations which sought to reduce real 
estate taxes at any price have lost much of their 
influence. The folly of tax limitation has been 
dramatized in the case of several cities where, even 
though the credit has proved unimpeachable, a price 
differential has existed in the case of bonds which 
were not backed by the full faith and credit of the 
municipality. Rigid rule-of-the-thumb cure-alls are 
not likely to play a prominent part in the future 
policy of municipalities. 

Another favorable development which will still 
further improve the standing of municipal bonds is 
the trend to State planning and guidance of local 
municipalities. Small cities and towns all over the 
country now have the help of informed and respon- 
sible State officials in matters involving the issuance of 
peed bonds and the management of their budgets and 

ebts. 

Still another pleasing development is the advance- 
ment of the move to bring about a Model Bond and 
Budget Law. Such a law would simplify and clarify 
many problems now existent, where there is an actual 
or apparent conflict in State regulations. The In- 
vestment Bankers Association has done excellent 
spadework on this problem. The same association 
has also devoted considerable time and effort toward 
securing the inclusion of municipal bonds under the 
Negotiable Instrument Law. 

The trend toward better management of municipal 
financing and an actual decrease in debt was also 
marked in 1940. The citizens of Montlcair, N. J. 
voted 2 for 1 for the use of a $500,000 surplus to re- 
duce debt, rather than to reduce taxes. 

An interesting event took place in the municipal 
bond market early in 1940, when the Triborough 
Bridge Authority decided that the market would go 
lower. With this in mind, they called and refunded 
almost $100,000,000 Triborough Bridge bonds, two 
years ahead of their call date, paying about 8 points 
in interest in order to do so. They were mistaken 


by a wide margin and the bondholders profited ac- 
cordingly. 
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Nineteen forty was the year of the U. 8. Decen- 
nial Census, which will of course result in a readjust- 
ment of per capita records of municipalities and States 
throughout the country. 

During 1940, the Municipal Bankruptcy Act was 
extended to June 30, 1942 and was amended to in- 
clude counties and parishes. 

The leading municipal issues of 1940 were as follows: 
$33,000,000 Port of New York Authority. 

98,500,000 Triborough Bridge Authority. 
28,160,000 Miami, Fla. 

10,500,000 New Jersey State. 

10,000,000 Pennsylvania Turnpike. 
15,000,000 New York State. 


30,000,000 New York, N. Y. 
42,592,000 Los Angeles, Calif. (Dept. of Water and Power 


Electric Plant refunding). 


60,000,000 New York, N. Y. 

12,096,000 Metropolitan Water District of Southern Calif. 
55,000,000 New York, N. Y. 

25,000,000 New York State. 

13,391,000 Los Angeles, Calif. 

10,000,000 Kansas City, Mo. 


so + * 


S. H. Logan 


President, Canadian Bank of Commerce 


A year ago it was apparent that Canada was to be 
cast in an important role in the war which opened 
on Sept. 3. Her productive capacity has doubled 
in the quarter century since the Kaiser plunged the 
world into war—with the direc- 
tion towards and emphasis upon 
industrialism and mining which, 
in conjunction with other non- 
agricultural activities, trans- 
formed the Canadian economic 
system until it was largely de- 
voted to processing a variety of 
materials from a great national 
range of primary resources and 
from many materials available 
elsewhere, notably in the United 
States. The industrial and min- 
ing units in this economic system 
had overcome most, if not all, 
the effects of the depression of 
the early 1930’s; in fact, their 
production exceeded that of 1929. 
An integral part of the entire 
national economy was a banking system which not 
only stood four-square against the economic depres- 
sion of 1929 but was stronger than at any time in 
its long career. A year ago, also, the political situ- 
ation was improved to the extent that sectional 
differences (which seem always to be present in peace 
time) were fading into the background and a spirit 
of national unity was in the process of development. 
In all respects, therefore, Canada was a greater and 
stronger member of the democratic group of nations 
than in 1914. 

The war efforts of Canada in the past year, how- 
ever, have transcended those in prospect during the 
early stages of this conflict. The greater part of 
orders for war materials and of contracts for military 
training facilities and for new industries with which 
to provide a complete line of armament—all these 
orders and contracts involve expenditures and com- 
mitments of more than $1,000,000,000 by Canadian 
and British authorities—have been undertaken in 
the past twelvemonth; indeed, since June, 1940. In- 
dustrial production has risen by about 20% in the 
past year and is now one-third above the previous 
record of 1937, while over 300,000 people have been 
reemployed, an addition to the working forces of the 
country which with longer working time and the 
enlistment of over 200,000 men in military, air and 
naval services has ended unemployment over prac- 
tically all Canada. It is important to note that 
most of this greater production was for armament 
purposes, although the standard of living actually 
improved owing to the increase in payrolls, which 
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Dividends 
OTIS] 
ELEVATOR 


COMPANY 


PREFERRED Divip—eNp No. 169 
CoMMON DiviIDEND No. 133 
A quarterly dividend of $1.50 per 
share on the Preferred Stock and 
a dividend of 20¢ per share on the | 
no par value Common Stock have 
been declared, payable March 20, 
1941, to stockholders of record 
at the close of business on March 

3, 1941. 


Checks will be mailed. 


C. A. SANFORD, Treasurer 
New York, January 22, 1941. 
































NATIONAL DISTILLERS 


PRODUCTS CORPORATION 


The Board of Directors has declared a regular 
quarterly dividend of 50¢ per share on the out- 
standing Common Stock, payable on February 1, 
1941, to stockholders of record on January 15, 
1941. The transfer books will not close. 


THOS, A. CLARK 


December 26, 1940 TREASURER 





UNITED GAS CORPORATION 
$7 Preferred Stock Dividend 
At a meeting of the Board of Directors of 

United Gas Corporation held on January 22, 
1941, a dividend of $2.25 per share was declared 
on the $7 Preferred Stock of the Corporation 
for payment March 1, 1941, to stockholders of 
record at the close of business February 7, 1941. 


E. H. DIXON, Treasurer. 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Pe a. cctciisiavancbecece £8,780,000 
BG PU iddddhebnititacussnn 6,150,000 
Reserve Liability of Proprietors... 8,780,000 
£23,710,000 

———————————_ 


Aggregate Assets 30th Sept., 1939_ £130,808,611 


SIR ALFRED DAVIDSON, K.B.E., 
General Manager 


Head Office: George Street, SYDNEY 





The Bank of New South Wales is the oldest and 
bank in Australasia With over 900 


largest in A 
branches in all States of Australia. in New 
Zealand, Fiji, Papua and New Guinea, and 
London, it offers the most complete and efficient 

service to investors, traders and travellers 
interested in these countries. 

LONDON OFFICES: 
29 Threadneedle Street, E.C. 
47 Berkeley Square, W. 1 


Agency Arrangements with Banks throughout 
the U. S. A. 


D. J. Collins Elected President of 
Securities Cashier Association of 
San Francisco 


Daniel J. Collins of Holt & Ede, San 
Francisco, was elected President of the 
Securities Cashier Association of San 
Francisco at the Association’s annual 
election meeting, it was announced 
Jan. 21. Mr. Collins succeeds Ray A. 
Howe of Dean Witter & Co. Mr. 
Collins is a past President of the San 
Francisco Stock Exchange Institute, 
having held that office in 1938-40. 

The Cashiers Association elected Col- 
vin Toland of Dickey & Co. Vice- 
President, and Leo Helfenberger of the 
Canadian Bank of Commerce was made 
Seeretary-Treasurer. The new Presi- 
dent has appointed Harold Sanford of 
Keyston & Co. auditor, Paul Texcher 
of John D. Stern & Co. program chair- 
man, and Harry Gardner of Davies & 
Co. membership Chairman, 
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Reserves . 


and Letters of Credit . 
TOTAL LIABILITIES .. 


- 


| NATIONAL BANK 
| OF DETROIT 


Complete Banking and Trust Service 


Statement of Condition, December 31, 1940 


RESOURCES 
Cash on Hand and Due from Other 
Ee oink one eo bie i 2 $241,687,747.99 
United States Government Obligations, 
direct and/or fully guaranteed . 237,958,446.37 
Other Securities. ...... 2238 58,798,907.59 
Stock in Federal Reserve Bank . 772,500.00 
Loans: 
Loans and Discounts . $ 67,284,886.50 
Real Estate Mortgages . 15,578,915.12 
ER SS are eae 5,637.09 82,869,438.71 
Branch Buildings and Leasehold Im- 
IL", 2d ks fb? eo tla fs 926,972.99 
Other Real Estate . vg 7,439.75 
Accrued Income Receivable—Net . 1,738,947.33 
Prepaid Expense ........ 841,420.19 
Customers’ Liability Account of 
Acceptances and Letters of Credit 1,775,205.28 
TOTAL RESOURCES $627,377,026.20 
LIABILITIES 
Deposits: 
Commercial, Bank and Savings . $541,521,361.42 
U.S. Government .. . ; 15,340,366.54 
an | Treasurer, State of Michigan 10,621,162.07 
| Other Public Deposits 22,346,469.82  $589,829,359.85 
| Capital Account: 
Preferred Stock (363,475 Shares) 9,086,875.00 
Common Stock (825,000 Shares) 8,250,000.00 
Se ena a ee "e. B To 8,413,125.00 
1 Undivided Profits. o es 6,.815,737.00 
| Reserve for Retirement of Pre- 
| ferred Stock . 818,464.07 33,384,201.07 


Reserve for Common Stock Dividend 
No. 13, payable February 1, 1941 


Our Liability Account of Acceptances 


United States Government securities carried at $40,026,500.00 in the foregoing statement 
are pledged to secure public and trust deposits and for other purposes required by law. 




















412,500.00 
1,975,760.00 


1,775,205.28 
$627,377,026.20 














7 


Member Federal Deposit Insurance Corporation 


° 






































CURRENT NOTICE 


—With the election of Elwood P. 
McEnany to membership on the New 
York Stock Exchange, the firm of Bond, 
MeEnany & Co., now in its 25th year, 
again becomes a Stock Exchange house, 
having previously been a member firm 
from 1926 to 1936. From 1916, when 
the firm was formed, to 1926, its 
activities were confined to cotton mar- 
kets. In 1926 Eli B. Springs 2d, a 
partner, joined the New Yorl: Stock 
Exchange and the firm at the same time 
joined the other principal exchanges. 
In 1936 Mr. Springs and Mr. McEnany 
retired, at which time the Stock Ex- 
change seat was disposed of. Ou. Jan. 2, 
1941, Mr. McEnany reentered Bond, 
MeEnany & Co. as senior and general 


partner. Other general partners of the 
firm are C. A. Millner and B. L. 


partners. Mr. McEnany, Mr. Lo- 
pinto and Mr. Bond are all members 





of the New York Cotton Exchange. 


Lopinto, while Allan Bond and W. E. | 
Cliff-MeCulloch of Liverpool are special 


| 





CURRENT NOTICE 


——-Richardson A. Robertson III, Fred 
A. Storay, and George A. Cluett Jr. 
have formed the New York Stock Ex- 
change firm of Robertson & Co., with 
offices at 40 Wall St. Mr. Cluett is a 
member of the New York Stock Ex- 
change and was previously a partner 
in J. R. Williston & Co. Both Mr. 
Storay and Mr. Robertson were asso- 
ciated with J. H. Brooks & Co., Mr. 
Robertson as a partner. 


—Morton Lachenbruch, unlisted se- 
curities specialist who for many years 
headed his own firm of Morton Lachen- 
bruch & Co. and later was with Seligs- 
berg & Co. in their unlisted department, 
has become associated with Alexander 
Eisemann & Co., members of the New 
York Stock Exchange. He has recently 
been in business in New York as an 
individual dealer. 


—Dodge & Cox., investment man- 
agers, of San Francisco, announce that 
Richard W. Lambourne and Edavn W. 
Larson become members of thei: firm. 
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are now about $400,000,000 higher than a year pre- 
vious, and to an ample supply of civilian goods. 
Moreover, foreign trade actually expanded (exports 
increased in volume by at least 10% and imports, 
largely of American origin, by nearly 50%) in a 
period of constricted international trade consequent 
upon the severance of most European commercial 
ties with the democratic world. All these progressive 
developments overshadow some unusual, though per- 
haps temporary, difficulties attending agriculture, 
particularly the problem of disposing of the second 
largest wheat crop ever grown in Canada in a com- 
paratively small foreign market. It is important 
to note, also, that no severe financial strains have 
been experienced by Canada during the period in 
which she has advanced rapidly toward a complete 
war economy 

Impressive as the economic record of Canada dur- 
ing 1940 may seem, it is likely to be surpassed this 
year. Some further readjustments in the national 
economy will be necessary—for example, in line with 
the economics of total war, more productive equip- 
ment will have to be diverted from civilian to war 
purposes. But a great new industrial machine built 
in the past year will come into operation during the 
next six months and the production of Canada will 
then exceed all former peaks and be of vital effect 
in this struggle to reestablish international law and 
peace and to revive the durable system of freer 
world trade that the United States, Great Britain 
and Canada contemplated when they adopted their 
trilateral trade treaty in 1938. 


% * * 


John Lowry 


President, The Merchants’ Association of New York 


The late months of 1940 seem to have furnished a 
foretaste of what may be expected in 1941. In 
December, the Federal Reserve Index of industrial 
production broke all monthly records. Steel pro- 
duction in the fourth quarter 
reaching 89.83 of capacity, spoke 
eloquently of the extent to which 
we have plunged into large scale 
production. Recent develop- 
ments would indicate that the 
top has not been reached. 

While uncertainties in the 
foreign situation must temper 
any prediction it is reasonable 
to expect that the releasing to 
consumers of vast sums of money 
in the armament program will be 
reflected in an increased demand 
for goods. Demand which will 
require capacity output can be 
expected in most lines of busi- 
ness, although it is recognized 
that non-essentials will have 
to give way when necessary to the needs of defense. 

The chief problems to be solved in 1941 will relate, 
therefore, not so much to the development of busi- 
ness as to the control of our national defense ex- 
penditures in such fashion that the country will stand 
the strain economically without paving the way for 
disaster in the future. The matter of the Nation’s 
ordinary budget is of pressing concern. We cannot 
be reminded too often that the national debt is now 
nearing $45,000,000,000, which is almost 70% more 
than it was at the close of the last World War. There 
are $5,000,000,000 or $6,000,000,000. more in obliga- 
tions of Federal agencies, interest and principal of 
which are guaranteed by the Government. Obvi- 
ously somewhere ahead is a point where the future 
extension of this debt would be ruinous. 

As one means of keeping our expenditures within 
bounds, it is essential that we check and recheck 
the ordinary expenses of the Federal Government to 
eliminate every item which is not an absolute “‘must.”’ 
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Business and industry expect to pay heavy taxes. 
But those taxes will be paid more cheerfully and con- 
fidently by both industry and individuals if they 
know that they are going into the essentials of the 
defense program and not into non-essential activities. 

Labor furnishes another problem. Many of our 
labor leaders are showing an intensely patriotic 
attitude. Yet strikes in war industries have been 
recurrent. Any undue rise in labor costs would tend 
to unsettle our whole economic picture. Jurisdic- 
tional disputes and differences within organized labor 
itself must be avoided. If necessary, this matter 
should be dealt with by legislation. 

The devising of the new tax program will require 
the utmost care. It has been claimed recently that 
some taxes are already approaching the point of 
diminishing returns. The problem of eliminating 
discriminatory taxes and devising a program which 
will encourage rather than retard industry, becomes, 
in this emergency, one of paramount importance. 

Also of importance is the question of the general 
attitude of Government toward business. To go 
through the period of stress ahead without losing the 
very freedom for which we are now preparing our- 
selves to fight, if necessary, may be difficult. It is 
easier to pass a law establishing new Government 
controls than it is to abandon such a law. Power 
placed in the hands of bureaucrats has always made 
them greedy for more power. At this time business 
and industry are showing a genuine desire to cooperate 
with the Government. They are patriotically doing 
their jobs and are ready to take the assignments that 
come to them. It is to be hoped, therefore, that 
they will be left with the degree of freedom which 
such an attitude deserves. We are arming to pre- 
serve the liberties of America. Let us preserve these 
liberties while we are arming. 


* % * 


W. C. MacFarlane 


President and General Manager, 
Minneapolis-Moline Power Implement Co. 


Our Company experienced considerable increase 
in sales volume this past year, over the previous year, 
which was also the case in our industry as a whole. 
This increased volume somewhat offset the un- 
satisfactory profit factor, en- 
abling us to close the year with 
a reasonably satisfactory show- 
ing. 

With the crop prospects in 
the Southwest very bright at 
this season of the year, and with 
the suk-soil moisture conditions 
in the Northwest better than 
normal—in fact, the best out- 
look for several years—we look 
forward confidently to a con- 
tinuing increased volume of busi- 
ness in agricultural sections. 

Our November and December 
farm machinery business—the 
first two months of our new 
fiscal year—shows a continuing 
increase in sales, as compared with last year; likewise, 
our structural steel business is substantially ahead of 
last year, and is booked to capacity for several months 
ahead, into early summer. 

With our Nation’s man power going into training, 
and with the increasing demands made upon our 
man power by the defense industries, this may result 
in a shortage of labor on the farms, both here and in 
foreign lands, and a further increased demand for 
mechanical power and labor-saving machinery. When 
we add to this the use of surplus machining and plant 
capacities that are being used to a greater extent 
continuously for our defense program, both in the 
nature of sub-contracts and prime contractors, all 
of which will result in greater output and more uni- 





W. C. MacFarlane 
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In Discussing Proposed Loans to 
Latin America, Fred Lavis Urged CHARTER NO. 13738 RESERVE DISTRICT NO. 7 
Use of Money in Constructive REPORT OF CONDITION OF 


In an aldres before the American|| ‘THE MANUFACTURERS NATIONAL 
aida, eek hands, "“Canediaa tie BANK OF DETROIT 

















oe, with offices in New York, dis-| | in the State of Michigan 
yen iy wd Bg ead Pe Be Mh nape AT THE CLOSE OF BUSINESS ON DECEMBER 31, 1940 
Washington D.C gor Sane a = for Published in response to call made by Comptroller of the 
ae. ghinw: j plea Currency, under Section 6211, U. S. Revised Statutes 

the use of the money in constructive, ASSETS 
enterprise. The speaker mentioned vari- : ‘ 
ous kinds of enterprises in which he be- Loans and discounts (including $2,862.50 overdrafts) ‘ . $ 34,049,740.71 
lieved funds from the United States United States Government obligations, direct and guaranteed 48,289,786.29 

ht be invested dd Obligations of States and political subdivisions ° ‘ ° 4,391,353.02 
might be invested which would develop Other bonds, notes, and debentures. . . . 8, 874,557.55 
the resources of the Latin American Corporate stocks, including stock of Federal Reserve Bank ® 324,500.00 
countries, creating wealth for them as Cash, balances with other banks, including reserve balance, 
well as for ourselves. In regard to and cash items in process of collection . 90,453,046.59 
these works, however, he pointed out Bank premises owned $323,923.23, furniture and fixtures $1. 00 323,924.23 
certain fundamental rules which he Real estate owned other than bank premises . ° ° ° 18,016.45 
thought should be followed, rules which, are eR 8 aS ot 4 
so far, have been almost entirely ignored Ce Ol 
by us in loaning money, especially in pee 
making the loans of the late 20’s. He LIABILITIES 
said: Demand deposits of individuals, partnerships, and _ cor- 

In the first place there should be an examina~ porations . - $103,299,846.10 
tion by a competent and independent American Time deposits of teadividuale, pertnerchips, end corporations - 80,846,517.48 
engineer of both the engineering and economic Deposits of United States Government . ° ° ° ° 55,326.34 
phases of the enterprises. A man who has a Deposits of States and political subdivisions . ° . - 11,189,419.14 
sense of business values and economics as well as Deposits of banks ° : -  80,446,634.10 
engineering. He should have the cooperation of Other deposits (certified and eachier’ 8 chooks, ote.) ° ° 1,101,111.66 
the engineers and economists of the country in TOTAL DEPOSITS . ° P ° - $176,888 ,854.82 
which the enterprise is located, and there are Other liabilities . ° ° ‘ ° . ° ° ° ° 342,374.48 
technical men of considerable competence in many 
of them. I do not believe that employees of our TOTAL LIABILITIES . - $177,231,229.30 
own Government should be engaged for this pur- CAPITAL ‘ Cc _ O U N T 5 
pose. Many of our Government engineers are 
capable, conscientious men but they ames the Capital stock, common total par 3 - § 8,000,080.00 
urge, and sometimes not the i Surplus . . , : : 4 : . ‘ ; 4,600,000.00 

»é proper business point fi 1.281.457.98 
of view, which the independent practicing en- Undivided profits =. - 9» + + 7 + "518,661.11 
gineer has if he be properly equipped for the job. Reserves . rs . : ” r : a ‘ ¥ os 
cee aes as eee ce TOTAL CAPITAL ACCOUNTS. . . .  .  . _ 9,800,119.09 
pI 2 ng Sy a ee ee TOTAL LIABILITIES AND CAPITAL ACCOUNTS . _ . $186,631,348.39 
struction by American engineers of high reputa- 
tion and good judgment. There may be few MEMORANDA 
today who know Latin American conditions but Pledged assets (and securities loaned) ‘ P 2 r . NONE 
if we are lending and are going to continue to lend Secured liabilities ° ° P » . ° ‘ » ° NONE 
hundreds of millions of dollars, and have any eran 
sense, we will train a lot more. Some recognition OFFICES 
of these principles has been made in the suggested i 
contract between the Export-Import Bank and Dearborn Detroit Highland Park 
Brazilian interests for the construction of a steel PENOBSCOT BUILDING 
mill in Brazil, and if carried out in the spirit Member Federal Deposit Insurance Corporation 








of the preliminary letters will be a step forward 
in the right direction. 

The speaker (whose address was de- 
livered in Philadelphia on Dec. 31) 
pointed out that, in general, the works |- ———S=S—SSoaoaqQmo-_ — 
for which loans are made should be self- 
supporting either through their produc- 
tion or through specific taxes applied to 
the service on the loan. He said that if, 
for instance, highways are to be built, 
there should be taxes or assessments on 
benefited properties as well as on motor 
vehicles and gasoline, to pay at least 
part of the first cost and certainly all 
the costs of maintenance. In part, he 
added: 

It is not at all generally recognized that in 
countries with very limited resources of internal 
taxation the costs of maintenance of highways are 





























getting to be a serious burden. _ 

Of course the creation of wealth, the efficient Statement as of December 31, 1940 
carrying out of construction and the levying of rces : oasgs 
taxes are difficult to execute, much more difficult Cash and Parnas $55,358,976.97 Capital a ae $4,550,000.00 
than the mere lending of money which is easy to U. S. Government Securities 34,592,956.28 Surplus and Undivided Prof- —" 
get by passing laws. Many apparently still think, State, County and Munic- FLEE ae 9,430 432.23 
that a government pledge, especially a pledge of ipal Securities. --.-..---.-- 5,348,784.44 Reserve for Contingencies. . 761,961.01 
specific revenues for the service of loans, is the Other Securities -----.----. 10,264,670.30 Accrued Taxes, Interest,etc. 304,086.97 
answer to all th bl It 3 t S b Demand Loans. ----------- 12,353,355.80 Reserve for Dividend Pay- 
answer to all these prowems. it ‘s & fact, Bow- Time Collateral Loans.....  6,402,639.84 able January 2, 1941_---- 113,750.00 
ever, that in cases of loans made in the 20's, CommercialPaperPurchased 7,475,000.00 Unearned Discount - - ------ 334,124.16 
where construction was conscientiously and effi- a ~occcsnesen ar aen aaa Be — of Credit and Accept- 2.225,556.17 
~ Ban SND cc wccdccese ae | Gt ccesccee esconeumve ’ ’ . 
ciently carried out, and where specific revenues Accrued Interest Receivable 277,654.60 DEPOSITS... ~~ .2222222. 139°429;661.20 
pledged have been quite ample at all times to Customers’ Liability under 
meet the whole service of the loan, that because of Letters of Credit and Ac- | 
national exigencies, mostly difficulties or alleged ceptances--.------------ aa 
difficulties in getting exchange, that the funds Other Resources - -------- - - 27,467.63 a 
collected and definitely pledged have not been $157,149,571.74 $157,149,571.74 


remitted. That can be understood where lack 


of available exchange makes remission difficult. 

acta tes bare! ~CORN EXCHANGE 
so available have not been reinvested in some 

way in the country itself for the benefit of and 
placed to the credit of the owners of the bonds. 

Several Instances could be cited where this might NATIONAL BANK 
have been done but no single instance is known 


where it has been done. . . AND TRUST COMPANY 


We are now proposing to lend more of the 


money of our own people through governmental 

agencies. The trouble with this is that if it is PHILADELPHIA. 

going to be thought that the Government has 

access to unlimited money just as it was believed Member Federal Deposit Insurance Corporation 
Continued on page 509 
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form and continuous operations,—the prospects for 
the year appear excellent. 

Additional volume should help to make up for in- 
creased costs and taxes that we are confronted with, 
and may result in maintaining a reasonable profit 
factor. 

We do not anticipate that there will be many new 
models brought out in our industry in the coming 
year, which would necessitate competitive changes 
with the attendant additional costs of tooling up for 
new model production. 

We are still confronted with the problems of foreign 
exchange and the difficulty of securing permits for 
the shipment of our products, but nevertheless our 
Company is looking confidently ahead to a larger 
volume of business in our export department in the 
new year, from the Americas as well as some of the 
countries in the eastern hemisphere. 


% so % 


Chandler A. Mackey 


President, New York Coffee & Sugar Exchange, Inc. 


Commodity exchanges, geared to operate in a free 
economy, evolved as an integral part of American 
business, face a difficult path in the months to come 
on which will be met dangerous obstacles to their 
continued contribution to the 
marketing of major articles of 
commerce. How valuable these 
markets are to the economical, 
orderly movement of commodi- 
ties must be constantly stressed 
in order that the uninformed 
will realize the loss, to America 
as a whole, which would occur 
if there were not such markets 
where vital functions were safe- 
guarded. 

The New York Coffee & Sugar 
“xchange, Inc. will soon com- 
plete its 59th year of continued 
service to all branches of the 
industry. While the 1940 trad- 
ing volume, especially in coffee, 
fell a bit short of that of 1939, 
the use of the Exchange by the coffee and sugar in- 
dustry increased while outside participation de- 
creased. It is noteworthy that again the Exchange 
served to absorb selling of coffee and sugar by pro- 
ducers. It contributed its share to the reduced cost 
of marketing through the function of hedging by 
importers, and others who handle these commodities 
on their way to the consumer. Finally, during a 
period when other markets throughout the world 
were either nominal or paralyzed, a price for coffee 
and sugar, reflecting the consensus of world opinion, 
was available from minute to minute during every 
trading session. 

The year 1940 will be remembered for the fact that 
coffee prices reached the lowest levels in history in 
August and then recovered, when an Inter-American 
Coffee Agreement, fixing quotas for shipment to the 
United States and elsewhere, was signed by 14 Latin 
American countries and the United States. Looking 
to the new year, it appears possible that an enlarged 
use of the Exchange by coffee interests will be seen. 
The Inter-American agreement should result in the 
carrying of larger stocks in this country which in 
turn should bring increased “inventory hedging’’ by 
importers and others who handle coffee. The pos- 
sibility that Brazil will follow the lead of Colombia 
and limit forward sales by producers and exporters, 
would shift the burden of anticipating the future to 
where it rightly belongs—the futures market. Pro- 





Photo by 
Blank & Stoller 


Chandler A. Mackey 


ducers, if the ‘‘futures’’ price is considered attractive, 
will sell futures against their crop while importers and 
roasters—no longer able to make first-hand ‘‘forward’’ 
purchases from primary countries, will use the futures 
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market to a greater extent in anticipating their needs, 
months ahead. 

The Inter-American Agreement is designed to put 
a “floor” under prices and offset the loss of markets 
in Europe brought about by the war and no one can 
deny that every dollar paid out by Americans for 
coffee to our neighbors in Latin America will come 
back in the form of additional purchases of all manner 
of American goods. 

Turning to the sugar market, the same tenets 
apply. Cuban producers of sugar for the ‘‘world”’ 
market found sales of any quantity almost impossible 
during the closing months of 1940, because of the 
blockade which was extended to cover almost the 
whole of Europe. In addition Britain, for obvious 
reasons, depended almost wholly for her supplies on 
Empire areas. Yet on the Exchange thousands of 
tons of Cuban “‘world”’ sugar found buyers. It might 
even be said with equal truth, that the Exchange made 
its contribution to the world through its price regis- 
tration function. 

The outlook for world sugar trading for 1941 is 
wholly clouded by the uncertainties abroad but the 
New York Coffee & Sugar Exchange will be ready 
and able to contribute its share in controlling any 
post-war hysteria which might develop. In that way 
it can perform one of its most important functions— 
the leveling off of chaotic price changes through 
‘free and open’”’ buying and selling of world wide 
dimensions. 

Finally we must not forget the domestic sugar 
futures market where trading with the exception of 
last year, was the best of the last five years. The 
declining trend which set in late in 1939, after the 
“‘*housewives”’ panic had brought a sharp rise in price 
in September of last year, continued through the 
summer. Since then the market has been slowly 
climbing back to remunerative levels. 

The U.S. Department of Agriculture, acting under 
the terms of the Sugar Act, announced quotas for 
1941, early in December. Although this quota was 
regarded as smaller than generally expected by the 
trade the advance in the futures market was less than 
one-tenth of a cent per pound, accompanied by 
orderly trading. Before regulation of sugar was made 
necessary by world-wide over production, sugar 
experts over a long period of time gradually formed 
their ideas of supply based on weather, demand and 
other factors entering into their calculations. Thus 
the trade can well be proud of how ably the Exchange 
functions when “‘crops”’ are fixed by edict and not by 
Mother Nature. 

As the year closed, the Exchange market was con- 
tributing its share to the enormous task ahead of 
America, through its marketing function for pro- 
ducers, refiners ‘and others in the sugar industry. 
Producers were establishing a price for their new crop 
sugars by selling futures and therefore were able to 
secure necessary operating loans for making the crop. 
American manufacturers, because sugar could be 
bought for forward delivery with assurance that such 
contracts would be completed, were enabled to plan 
ahead for the manufacture and forward sale of their 
“sugared”’ products. 

We at the Exchange look to the future with con- 
fidence. Confidence that the American way of life 
will continue; that American enterprise will meet any 
emergency which may arise; and finally that a unified 
America, a unified hemisphere, will lead the way out 
of the blackness which now envelops a large part of 


the world. 
* *% * 


Percy C. Madeira, Jr. 


President, Land Title Bank & Trust Co. 


HF banking profession today is confronted 

with a serious problem, one made even greater 

by the national defense program. The banks are 

meeting the situation in a manner that is justifying 
their position in our economic structure. 
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Concluded from page 507 
that the loans of the 1920's came from the vaults 
of bankers 


There has not been in the past and there is not 
much evidence now, of really full cooperation 
between our Government and regular business, 
established financial channels and industry. I 
do not believe we shall be at all successful in our 
cooperation with Latin America unless we have 
full cooperation at home and until we realize 
that the enterprises we may foster and help 
develop are a continuing means for the creation 
of wealth in which both parties will have a fair 
share. 

—_—_—_—__—_. 


Farmers’ Borrowings and Repay- 
ments Through Production 
Credit Associations in 1940 Av- 
erage $1,000,000 a Day, Reports 
C. R. Arnold of FCA 


Farmers and ranchers through their 
production credit associations have 
borrowed and repaid an average of 
$1,000,000 a day during every day of 
1940, it was announced Jan. 18 by 
C. R. Arnold, Production Credit Com- 
missioner of the Farm Credit Adminis- 
tration. ‘“‘Each year since the 525 pro- 
duction credit associations” he states 
“were established throughout the United 


States in 1933, farmers and ranchers 
have used the facilities of these organi- 
zations, in which they hold stock, in 
increasing numbers. Each year, also, 
the volume of loans has increased. 
Despite the fact that production credit 
started from scratch, with farmer- 
directors who had had very little pre- 
vious experience in the lending of 
money, the production credit associa- 
tions in the last seven years have sur- 

assed all expectations. Their losses 

ave been less than one-half of 1% of 
their total gross business, which has ex- 
ceeded $1,750,000,000.”" Mr. Arnold 
went on to say: 

An increasing amount of stock in the associa 
tions represents progress in the ownership by 
farmers and ranchmen in these cooperative 
organizations. This year, for the first time, a 
number of these associations have paid dividends 
after acquiring a suitable reserve. Farmers’ and 
ranchers’ ownership of stock now amounts to 
approximately $17,000,000, which is equal to 
about 22% of the total stock of these organiza- 
tions. They also have built up reserves out of 
earnings amounting to about $18,000,000. In 
these associations, the farmers and ranchers own 
the “B” or voting stock, and the “A” stock is 
owned by the production credit corporations. 
The organizations are so set up that it is antici- 
pated farmers and ranchers gradually will in- 
crease their holdings. 


Mr. Arnold attributes the continued 
growth of production credit associa- 
tions to the success with which the 
farmer-directors have adapted the loans 
to farmers’ credit needs. 
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D. L. Parsons Elected President of 
New York Financial Advertisers 
—Other Officers also Elected at 
Annual Meeting 

Dudley L. Parsons, manager of the 
publicity department of the New York 

Trust Co., was elected President of the 

New York Financial Advertisers at the 

annual meeting held on Jan. 21, follow- 

ing a luncheon at the Lawyers Club, in 

New York City. Mr. Parsons, who is 

also editor of his bank’s quarterly publi- 

cation, the “Index,” succeeds Joseph 

Bame of the Commercial National Bank 

& Trust Co. Merrill Anderson of the 

Merrill Anderson Co. was named First 

Vice-President to succeed Mr. Parsons: 

while William T. Wilson of the Ameri- 

can Bankers Association takes Mr. An- 
derson’s place as SecondVice-President. 

James Rascovar II, Vice-President of 

Albert Frank-Guenther Law, Inc., and 

Charles P. Seaman of the Brooklyn Sav- 

ings Bank were reelected Secretary and 

Treasurer, respectively. The board of 

directors for the ensuing year is com- 

posed of the following: 





Mr. Bame, the retiring President. 

Dorcas Campbell of East River Savings Bank. 

Arthir M. DeBebian of the Chase National 
Bank. 

James C. DeLong of Curtis Publishing Co. 

George Dock Jr. of Doremus & Co. 

John J. Harris of Fenner & Beane. 

Craig R. Smith of Central Hanover Bank & 
Trust Co. 

Ruel S. Smith of “Time,” Inc. 

Landon M. Townsend of Bank of New York 

Glen B. Winship of the New York ‘‘Times.”’ 


Mr. Parsons attended Massachusetts 
Institute of Technology, Columbia Uni- 
versity and the University of Paris. He 
has been with the New York Trust Co. 
since 1927 and publicity manager since 
August, 1930, when he also became 
editor of the “Index.” 

——__—<———_ 

G. N. Keyston Reelected President 
of the San Francisco Stock Ex- 
change—William Ede Jr. Elected 
Vice-President to Succeed F. M. 
Dwyer 

The San Francisco Stock Exchange, 
at its annual meeting held Jan. 8, re- 
elected George N. Keyston, senior part- 
ner in Keyston & Co., for a second term 





as President of the Exchange, and 
elected William Ede Jr., a partner in 
Holt & Ede, as Vice-President to succeed 
Frank M. Dwyer. Three new members 
of the Governing Board were chosen by 
the membership. They are Robert F. 
Mulvany of Irving Lund & Co.; 
Victor T’. Maxwell of Shaw, Hooker & 
Co., and John R. Hooker of Hooker & 
Fay. Twocarryover members, Alexis L. 
Ehrman Jr. and William F. Leib, com- 
plete the Board’s roster. An announce- 
ment by the Exchange Jan. 8, said: 

George N. Keyston, whose first term was dis™ 
tinguished by a number of important develop~ 
ments in Exchange affairs, could not be present 
for the meeting today (Jan. 8). He is in Wash- 
ington attending a conference of Exchange offi- 
cials and the Securities and Exchange Commis- 
sion. His annual report to members on the 
State of the Exchange will be delivered at a special 
meeting of members later on. 

William Ede Jr., the new Vice-President, en- 
tered the brokerage business soon after his gradu- 
ation from the University of California in 1923. 
Prior to the formation of his present firm, Mr. 
Ede was a partner in J. Barth & Co. He has 
been a member of the Exchange since 1929, and 
has served on the Governing Board and several 
committees. During the latter part of the past 
year he was Chairman of the important Ethics 
and Business Conduct Committee. 
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It is a two-fold problem. First, there is the 
problem of extending loans and credit directly to 
defense industries. This, in itself, is important 
enough. We are aware that our rearmament pro- 
gram must go forward without interruption and 
that the entire essence of its success is speed and 
more speed. 

We realize, too, that this defense program is more 
than a mere granting of contracts to large indus- 
tries. It is. in fact as wel! as in deed, a marshalling 
of all our resources—of our small plants as well 
as our large ones. It is the small plants, the small 
manufacturers—the subcontractors, who may hold 
the key to our entire defense production—who most 
require banking aid. 

The banks re rising to this emergency. They 
have done so voluntarily and are doing all in their 
power to aid the defense program. 

But, and this is something that we must not for- 
get, we are at peace. War has not yet struck the 
United States—and we all hope that it never will. 
We have domestic problems as well as defense 
problems. We have peace-time industries that are 
requiring capital and credit. 

Business is improving, salaries and wages and 
payrolls are rising. Buying power has increased 
and is increasing. Many mills today are behind in 
filling orders Inventories are practically non- 
existent Business and industry want to expand to 
meet this increased business. 

It is the duty of the banks to help this expansion 
and yet, at the same time. to hold this expansion 
within normal bounds. It is the banks who must 
help the busiress man and the manufacturers to 
guard against mushroom expansion, against an 
expansion of facilities far beyond the normal busi- 
ness demand when this situation is over. Yet the 
banks want the plant to take advantage of the 
increased demand; they want the retailer and the 
wholesaler to reap the benefits of the increased 
buying. 

The problem the banks have to solve, mainly for 
the future welfare of their communities, is what 
constitutes proper business and plant expansion. 
I believe they are doing it. I know the daily de- 
cisions that they are making are contributing to 
the future stability of America’s industrial struc. 
ture. 





% * + 


M. Lee Marshall 


President, Continental Baking Co. 


The first quarter of 1940 got under way rather 
slowly as far as improvement in the baking industry 
was concerned. However, beginning the second 
quarter, conditions improved, but it was not until the 
final two months of the year that 
there was any material reflection 
of the industrial activity which 
resulted from the increased pro- 
duction of a Nation bent on 
defense. 

As we enter a New Year and 
defense activities are becoming 
greatly accelerated, there is tang- 
ible evidence of greater sales pos- 
sibilities in most all markets, 
particularly in the cities where 
industries are having such a large 
share in the Defense Program. 
This should be of increasing 
Photo by benefit during the year to both 

Blank & Stoller bread and cake bakers. Govern- 

M. Lee Marshall ment officials in the Department 
of Agriculture and United States 

Public Health Service, recognizing that about 40% 
of the population is undernourished are preparing a 
very strong educational movement stemming from 
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Washington which will get under way very shortly 
and be widely publicized. The result of this will 
be a higher appreciation on the part of the consumer 
for the vitamins and minerals in bread. This is part 
of the ‘Defense Program and will have the support 
of every Governmental agency and all medical and 
scientific, and home economic groups, as well as 
volunteer groups of consumers, and the milling and 
baking industries particularly. 

As this movement gains momentum, undoubtedly 
it will have a beneficial effect on the business of bread 
bakers, therefore, 1941 should be a good year. 


% % so 


Robert J. Murray 


President, New York Cotton Exchange 


The situation in the American cotton trade as the 
calendar year of 1940 draws to a close is very different 
from that at the end of any previous year. For the 
season now in progress—the 12 months running from 
Aug. 1 last to July 31 next—this 
country had one of the largest 
supplies of cotton on record, since 
a new crop somewhat larger than 
average was added to a very large 
domestic stock carried over from 
last season. Domestic consump- 
tion of the staple is running cur- 
rently at nearly the highest rate 
on record, and promises to go 
higher, but cotton exports by 
this country are running at the 
lowest rate for this time of the 
year in many decades, with the 
outlook very discouraging. The 
excess of domestic consumption 
over the usual rate is absorbing 
only a small portion of that cot- 
ton which is backing up in this 
country in consequence of the debacle in the export 
trade, and consequently the outlook is that the 
domestic stock to be carried forward at the end of 
the current season, on July 31 next, will be far 
greater than that at the end of last season. 

The domestic stock next July will probably be an 
all-time record high for the end of the season. Under 
these conditions a tremendous quantity of new crop 
cotton has flowed into the Government loan stock 
in the last three months, which movement is still 
continuing, and that cotton is being added to the 
previous huge holdings of the Government. It is 
generally expected that the Government’s total hold- 
ings of cotton, after having been substantially reduced 
during the last two years, will be built up during this 
season to nearly the previous peak level, or above it. 

The statistical high lights of the domestic cotton 
July 31 last, the end of the last cotton season, this 
country had a total stock of domestic cotton of 
about 10,600,000 bales. Of that total about 8,700,- 
000 bales were being carried by the United States 
Government, either outright or as collateral against 
loans to growers, and about 1,900,000 bales were 
being carried by the trade. The new crop of this 
past year, mostly harvested in the summer and fall, 
aggregated about 12,500,000 bales. Hence, the total 
domestic supply for the cotton season now in progress 
was about 23,100,000 bales. It is generally thought 
in the trade that domestic consumption this season 
may total the record-breaking quantity of 8,500,000 
bales, but exports, inclusive of Government ship- 
ments of barter cotton to Great Britain, are hardly 
expected to exceed 1,500,000 bales, or one-fourth 
to one-third of the average of recent years. This 
would make a total distribution out of the domestic 
supply of about 10,000,000 bales. That would leave 
a domestic stock at the end of the current season, on 
July 31 next, of about 13,100,000 bales. 

It is thought that perhaps 11,000,000 to 11,300,000 
bales out of the probable end-season stock just indi- 
cated will be in the hands of the Government, since 
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H. A. Loeb Elected President of } 
Philadelphia Clearing House 
Association Succeeding Joseph 
Wayne Jr. 


On Jan. 14 Howard Loeb, Chairman 
of the Board of the Tradesmens National 
Bank & Trust Co., Philadelphia, was 
elected President of the Philadelphia 
Clearing House Association. Mr. Loeb, 
who was formerly Vice-President of the 
Association, succeeds Joseph Wayne Jr., 
Chairman of the board of the Phil- 
adelphia National Bank, who did not 
seek reelection. James E. Gowen, Presi- 
dent of the Girard Trust Co., has been 
elected Vice-President to succeed Mr. 
Loeb, while Herbert E. Amidon has 
been named Secretary. With regard to 
the membership of the Clearing House 


Committee of the Association and the 
Committee on Arbitration, we take the 
following from the Philadelphia **Ree- 
ord”’ of Jan. 15: 

Evan Randolph, newly elected President of the 
Philadelphia National Bank, was made a member 
of the Clearing House Committee. 

Other members of the Clearing House Com- 
mittee were elected as follows: 

Archie D. Swift, J. Willison Smith, C. S. 
Newhall, Paul Thompson, Livingston E. Jones, 
Marshall 8. Morgan. 

A Committee cn Arbitration was elected, in- 
cluding: 

Ira W. Barnes, Parker 8. Williams, F, Morse 
Archer, R. Livingston Sullivan, William C. Har- 
ter, Lee Sowden and John B. Hartmann. 

———- wG--- 


Newark Clearing House Association 
Elections 


At the annual meeting of the Newark 
Clearing House Association held Jan. 21, 
Ray E. Mayham, President of West 
Side Trust Co., was elected President 
of the Association; W. Paul Stillman, 
President of National State Bank, Vice- 
President; David J. Connolly, Vice- 
President of Federal Trust Co., Treas- 
urer, and Thomas L. R. Crooks, Presi- 
dent of Clinton Trust Co., Secretary. 

The Association also announced: 

Horace K. Corbin, President of Fidelity Union 
Trust Co. and Frank C. Mindnich, President of 
Federal Trust Co. were elected members of the 
Clearing House Committee. The other members 
of the Clearing House Committee are Mr. May- 
ham (Chairman), Mr. Stillman, Julius 8S. Rippel, 
President of Merchants & Newark Trust Co. and 
Spencer 8S. Marsh, Chairman of National Newark 
& Essex Banking Co. 

Mr. Mayham appointed Mr. Stillman Chair- 
man of the Managing Committee, the other 
members of which are Oscar H. Merz, Vice -Presi- 
dent of Fidelity Union Trust Co.; William Dunkel, 
Vice-President and Cashier of Union National 
Bank, and Ralph W. Crum, President of United 
States Trust Co. 

The President also appointed Robert G. Cowan, 
President of National Newark & Essex Banking 
Co. as Chairman of the Advisory Committee, the 
other members of which are Stanley J. Marek, 
Secretary and Treasurer of Franklin-Washington 
Trust Co.; Thomas C. Wallace, Executive Vice- 
President of West Side Trust Co. and Carl K. 
Withers, President of Lincoln National Bank. 

Russel W. Lynn is Manager-Examiner of the 
Newark Clearing House Association. 


a 


R. W. Trullinger and H. C. Merritt 
to Receive 1941 Medals of Ameri- 
can Society of Agricultural En- 
gineers 


The American Society of Agricultural 
Engineers, St.Joseph, Mich., announced 
on Jan. 8 that its Jury of Awards, con- 
sisting of the seven immediate Past- 
Presidents of the society, has elected the 
1941 recipients of the society’s gold 
medals. R. W. Trullinger, Assistant 
Chief, Office of Experiment Stations, 
U.S. Department of Agriculture, is to 
receive the John Deere Medal, and H. C. 
Merritt, Vice-President, Allis-Chalmers 
Manufacturing Co., Milwaukee, Wis., 
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Condensed Statement of Condition 


CENTRAL NATIONAL BANK 


OF CLEVELAND, OHIO 


DECEMBER 31, 1940 


ASSETS 


Cash in Vault, and with Banks. oo 

U. S. Government Obligations Direct cud 
Guaranteed .. . 

Other Bonds and Sevecitios including Stock of 
the Federal Reserve Bank ‘5. 

Loans and Discounts ; yay, 
Customers’ Liability under Aecsptans es ond 
Letters of Credit. Jed. s tre IPA 

Banking Premises . 
Other Real Estate . a ; 
Accrued Interest and Ot hee hesaen 


LIABILITIES 


Deposits: 
Demand. ........ .. . $90,536,844.63 
Savings . . . . « 46,959,831.92 
Trust & Public Funds... . 22,550,452.04 
Acceptances and Letters of Credit 
Accrued Interest, Taxes, Preferred Dividend, etc. 
Other Liabilities 
Reserve for Contingencies . 


Capital Funds: 
Preferred Stock— . 7,440,000.00 
465,000 shares, par $16, ‘retirable at $24 
Common Stock— a 5,000,000.00 
250,000 shares, par $20 


Preferred Stock Retirement 
Fund... . 300,852.75 


Surplus and Undivided Profits 1,466,750.11 


$ 65,371,016.29 
38,341,627.98 


10,183,230.21 
57,240,283.94 


1,050,741.21 
3,547,874.92 
240,776.47 
349,567.76 





$176,325,118.78 


$160,047 ,128.59 
1,070,275.30 
171,331.81 
5,898.91 
522,881.31 


14,207 .602.86 





$176,325,118.78 


As required by law, United States Government obligations 
and other assets carried at $27,661,874.19 are pledged to 
secure trust deposits and public funds and for other purposes. 


Member: Federal Reserve System Cleveland Clearing House Association 


Federal Deposit Insurance Corp. 




















is to receive the Cyrus Hall McCormick 
Medal. These medals will be formally 
awarded to Mr. Trullinger and Mr. | 
Merritt at the society’s next annual’ 
meeting at Knoxville, Tenn., June 23 | 
to 26. 


The Issue and Transfer 
of Corporate Stock 


Underwriters and distributors will find our dual arrangement as Transfer 
Agent in New York and in Jersey City, N. J., advantageous. 

Our descriptive booklet, which also contains current Federal and State 
Original Issue and Transfer Tax Rates, will be sent without cost, upon 


request. 


Registrar and Cransfer Company 


ESTABLISHED 1899 


2 Rector St., New York,N.Y. 15Exchange Place, Jersey City, N. J. 
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the flow of cotton into the Government loan stock 
in recent months has already raised total Government 
holdings to more than 10,600,000 bales. . The largest 
Government stock heretofore has been about 11,- 
400,000 bales, that being the Government holding 
at the end of April in 1939. The largest total domes- 
tic end-season stock heretofore was 12,956,000 bales, 
that being the stock on July 31 of 1939. 

The high rate of domestic consumption of cotton 
currently being recorded and in prospect for coming 
months is due, needless to say, to the high level of 
general business activity, this in turn resulting prima- 
rily from the domestic defense program and British 
buying of war supplies in this country. Cotton is 
not a war commodity to any such extent as steel and 
copper, but its use in this country invariably rises 
and falls with broad swings of industrial operations 
because its consumption is spread over many fields. 
With the expansion of the demand for cotton goods 
and the resultant stepping up of mill operations in 
recent months, the mills have been able to improve 
their margins and thus work on a more remunerative 
basis. In view of the prospect that the defense 
program will extend over two years or more, unless 
there is some totally unexpected turn in events 
abroad, it is generally felt that the outlook for the 
domestic cotton manufacturing industry for the 
coming year is very favorable. 

It is difficult to find a ray of light in the cotton 
export picture this season. The Continent, which 
formerly took about half of all of the cotton exported 
by this country, is almost entirely isolated by the 
British blockade. Great Britain, faced with short- 
age of dollars and of shipping, is drawing on the fairly 
large stock of cotton which it accumulated last season 
and is utilizing cotton received from the United States 
Government in exchange for rubber, with the result 
that private shipments from this country to Britain 
are negligible. Canada, finding Brazilian and other 
cottons much cheaper than American, has reduced its 
takings of American even though its mills are running 
at a high rate and are using cotton in very large 
volume. In Japan and China, total consumption 
of cotton has been reduced by the shrinkage of 
domestic markets for cotton goods in consequence 
of the war in the Orient and by Japan’s loss of export 
trade in cotton goods, while American cotton has lost 
ground relative to foreign growths because of price 
differences. No one can foresee how much of the 
cotton export trade that this country has lost will 
be regained by it when the European war ends, for 
that will depend on what sort of peace is made be- 
tween the warring nations, what sort of conditions 
will govern international trade in commodities, and 
whether this country will abandon those policies 
which were ruining its cotton export trade even before 
the European war began. 

_ it will be readily understood from the few statistics 
given in this statement that the United States Gov- 
ernment is supporting the price level of American 
cotton artificially—as it has done in greater or lesser 
degree for 10 years—by attracting from the market 
and carrying with public funds or public credit a 
tremendous quantity of cotton. The total Govern- 
ment holdings at the end of this season promise to 
approximate a year’s production—representing an 
investment of Government funds to the amount of 
roughly $650,000,000. The Government will be 
called upon to add further to its tremendous holdings 
next season and in subsequent seasons if it continues 
it present programs and if conditions in the cotton 
trade do not change radically. Surely the Govern- 
ment cannot travel this road indefinitely. There 
must be an end to it, and, it would seem, not long 
hence. When the Government decides that it has 
gone far enough in this direction, it will then have 
to decide what it will do with its huge stock of the 
staple. The future of the cotton industry in this 


country—or, rather, of what is left of it—will be 
determined very largely by how this problem is solved. 
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A. D. McDonald 


President, Southern Pacific Company 


Volume of freight traffic handled by Southern 
Pacific lines in 1940 was the greatest in the company’s 
history, ton miles having exceeded even the heavy 
traffic volume of 1929, A. D. McDonald, President 
of the company, said in a year- 
end review. 

“However,” he pointed out, 
“the company received about 
one-third of a cent less revenue 
on the average for each ton mile 
in 1940 than it did in 1929, 
equivalent to a reduction of 23%. 
If the 1940 revenue per ton mile 
had been the same as in 1929, 
freight revenues during the past 
year would have exceeded the 
total actually realized by more 
than $50,000,000.” 

Southern Pacific’s passenger 
traffic, which comprises about 
10% of its total business, was 
less than in 1939 and was off 
18% as compared with 1929, Mr. McDonald noted. 
Average revenue received per passenger mile was 
40% less than in 1929. 

American railroads are currently rendering the 
best service in history, Mr. McDonald said. 

“During the last decade, in spite of many diffi- 
culties, they have created a New Era in railroad 
transportation,” the Southern Pacific President 
continued. ‘Evidence of this may be cited from 
our own records of the period since 1929. In freight 
train performance, measured by the number of 
gross ton miles handled hourly by the average freight 
train, efficiency was at an all-time high in 1940, 
exceeding performance of the year 1929 by 52%. 
This showing was made possible by this combina- 
tion: Increase of 28% in average speed of freight 
trains, some being 40 to 75% faster; increase of 18% 
in the average tractive effort of locomotives; increase 
in average capacity of freight cars; improved operat- 
ing methods; and increased cooperation of shippers 
in fuller loading and speedier loading and unloading 
of cars. 

“In passenger service speed has increased, all 
principal trains are now air-conditioned, and the 
latest developments in the arts and sciences are 
embodied in new equipment as it is ordered. 

“Especial effort is being made to adapt personal 
service as well as mechanical facilities to the needs 
and desires of our customers. 

“Benefits from the New Era in railroading have 
gone to transportation users in the best service in 
history at the lowest average railroad rates in the 
world; to employees in highest wages in history; and 
to Government in a substantial increase in the 
proportion of taxes paid to revenues received. 

“By contrast, the owners of our properties, our 
stockholders, have received no dividends since 1932. 

“The basic problem of the railroads—to bridge the 
gap between outgo and income—cannot be solved 
completely and permanently by the increased effi- 
ciency of operation, great though that has been and 
is; nor by such increased volume as the present. 
Fundamental conditions of regulation have to be 
more nearly equalized among various forms of trans- 
portation so that the railroads may meet their com- 
petitors on fairly even terms. We are hopeful that 
operation of the new transportation act, passed by 
the Congress in 1940, will help substantially in this 
respect.”’ 

The Southern Pacific President said the railroads 
are confident of their ability to handle efficiently 
any added transportation load due to national 
defense activities with no more than the usual close 
margin of car supply that is to be expected at certain 





A. D. McDonald 











The Commercial & Financial Chronicle 513 








BENJ.D. BARTLETT & CO. 


MEMBERS 
THE NEW YORK STOCK EXCHANGE 
THE CINCINNATI STOCK EXCHANGE 
NEW YORK CURB (Associate) 





313 Vine St. 
CINCINNATI 




















HAYDEN, MILLER & COMPANY 


ESTABLISHED 1903 
INVESTMENT SECURITIES 
UNION COMMERCE BUILDING 


CLEVELAND, OHIO 


MEMBERS CLEVELAND STOCK EXCHANGE 











American Bankers Association Issues 
Booklet Summarizing 1940 Fed- 
eral Legislation Affecting Bank- 
ing 

Completion of the annual summary of 
Federal legislation affecting banking was 
announced recently by the Committee 
on Federal Legislation of the Americaa 
Bankers Association. The 40 page 
booklet containing the summary of 1940 
legislation is being distributed to the 
members of the Association. In explana- 
tion of the booklet, an announcement by 
the Association had the following to say: 

This booklet is divided into two parts, Part I 
containing a descriptive summary of enacted 
legislation affecting banking directly or indirectly 
and Part II containing such important legisla- 
tion as was pending at the adjournment of 
Congress. 

The legislation enacted includes the Assign- 
ment of Claims Act of 1940, the First and Second 
Revenue Acts of 1940, the Soldiers’ and Sailors’ 
Civil Relief Act, Charitable Contributions by 
National Banks, Crimes Against Insured Banks, 
Emergency Powers of the President over Evi- 
dences of Indebtedness and Property of Foreign 
States and their Nationals, Amendments to the 
Reconstruction Finance Corporation Act, Invest- 
ment Company and Investment Advisers Acts, 
and Amendment of Federal Credit Union Act. It 
also includes a table showing the extensions of 
Federal Statutes Affecting Banking during the 
year. 

The Part II, legislation failing of enactment, 

covers proposed amendments to the Federal 

Deposit Insurance Corporation, Federal Savings 

and Loan System Bill, Jones-Wheeler Bill to 

alter the Federal Land Bank System, the Mead 

Bills to provide credit facilities for small business, 

Proposed amendnients to the Wages and Hours 

Act, branch banking legislation, and miscella- 

neous items. 


In a foreward, A. L. M. Wiggins, 
chairman of the A. B. A. Committee on 
Federal Legislation and President of the 
Bank of Hartsville, South Carolina, 


gays: 

All 1940 Federal laws or parts thereof which 
directly or indirectly affect banking operations 
have been brought together in this booklet either 
in full text or in digested form. Also, the more 
significant features of certain bills which failed of 
enactment are summarized because future legisla- 
tive proposals embodying the theories and phi:oso- 
phies underlying these bills may be anticipated. 

——__<g—_—__ 


Roger Pierce Reelected President 
of Boston Clearing House Asso- 
ciation 

At the annual meeting of the Boston 
Clearing House Association held on 
Jan. 20, Roger Pierce, President of the 
New England Trust Co., Boston, was 
reelected President of the Association 
and Herbert E. Stone, Vice-President 
of the Second National Bank of Boston, 
was reelected Secretary. Members of 
the Clearing House Committee of the 
Association were also elected at the 
meeting as follows: 

Thomas P. Beal, President of the Second Na~ 
tional Bank of Boston, Chairman; Charles E. 
Spencer Jr., President of The First National Bank 
of Boston; Robert D. Brewer, President of the 
Merchants National Bank of Boston; George E 
Pierce, First Vice-President of the National Shaw- 
mut Bank of Boston, and Raymond B. Cox, 
President of Webster and Atlas National Bank of 
Boston. (Messrs. Beal, Spencer and Brewer 
were reelected to the committee.) 
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seasons in certain regions for special types of equip- 
ment. 

“The railroads can take this extra load in stride,” 
he said, “largely as a result of improvements in 
equipment and methods that enable them to do a 
much bigger and better transportation job. 

“We are continuing to add equipment of the latest 
design, as funds permit and our best judgment 
dictates, and generally to improve the service. 

‘‘We have on order 20 new streamlined steam pas- 
senger locomotives costing $3,500,000, for delivery 
in 1941, and have commenced taking delivery on our 
order for 2,540 new freight cars costing $7,750,000. 

“In our passenger service the year now ending was 
notable for the addition of a pair of new Daylight 
trains to the run between San Francisco and Los 
Angeles, so that we now operate four of these very 
popular streamliners daily with departures in the 
morning and at noon from each terminal. Con- 
tinuing to experiment with low-priced coach and 
tourist-sleeper service, a new train, the Beaver, was 
placed in service between San Francisco and Port- 
land last June; it proved successful and is now con- 
sidered a permanent addition to the run. On Dec. 
15, 1940, we joined with the Rock Island railroad in 
trying out operation of a modern lightweight extra 
fare train between Chicago and Phoenix, Ariz., via 
El Paso and Tucson, largely to provide high type 
service for the growing number of persons coming 
from the Midwest and East for winter vacations in 
the Southwest. 

“This general service improvement program will 
continue in 1941, when we will take delivery on 51 
new lightweight streamlined passenger cars costing 
$3,500,000. From a pool of fine modern cars thus 
made available, our ‘San Joaquin’ trains, on the 
daytime run between San Francisco, Oakland and 
Los Angeles via the San Joaquin Valley, will be 
equipped with passenger cars similar to those of the 
Daylights, and the make-up of various other trains 
on the Coast and elsewhere will be improved. 

“Our current program includes placing in service 
in 1941 a pair of 16-car streamlined Larks, costing 
$2,900,000, for the overnight run between San 
Francisco and Los Angeles; and the Southern Pacific 
will join with the Union Pacific and Chicago & North 
Western in placing an additional 17-car City of 
San Francisco streamliner, costing $2,000,000, on 
the San Francisco-Chicago run. 

“Without considering the cost of sleeping cars, 
all of which are owned by the Pullman Company, 
the Southern Pacific Company’s orders in 1940 for 
equipment, new rail and track materials will amount 
to upwards of $18,000,000, which sum, when added 
to like expenditures to be made by other railroads 
of the country, will help further national business 
recovery. 

“While we have been going ahead with these ex- 
tensive improvements of service, we have also taken 
steps to relieve the burden of losses. that have long 
resulted from certain phases of operations, to elimi- 
nate lines and services that have proved chronically 
unprofitable because of lack of patronage. In 
connection with any further steps thay may be taken 
in this direction, we expect to have the support of 
the public, as it is now generally realized that trans- 
portation conditions have changed greatly, that we 
must change our services accordingly, and that 
services that do not pay their way are a drag on our 
efforts to provide the best possible modern type of 
service.” 

oa oa of 


William McC. Martin 


President, New York Stock Exchange 


During the closing months of the old year new 
high records were being marked up by the American 
productive mechanism under the drive for defense 
materials. In this development a yardstick was to 
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be found for measuring certain 
phases of the 1941 securities mar- 
ket prospect. 

The heaviest demand for man- 
ufactured goods is likely, for 
some time to come, to be con- 
centrated in lines which are not 
productive of real wealth. Cor- 
porate income derived from the 
production of lethal instruments 
may be substantial for an inter- 
val, but the very nature of de- 
f fense and war orders and the 
- conditions which swell them must 
bring a number of intangibles 
forward that emphasize the tran- 
sient character of such an emer- 
W. McC. Martin, Jr. gency output. 

How much time will be needed 
for ample preparedness against foreign aggression ? 
To what extent will taxation affect the net proceeds 
of stimulated manufacture? Are Government con- 
trols of production and transportation likely to seek 
new forms of a kind not generally anticipated during 
1940? 

These questions, among others, that cannot be 
answered in advance of events will probably con- 
tinue to influence the securities markets, which are 
notably sensitive to concealed as well as outstanding 
factors. The fact of current sizable profits and 
reasonably satisfactory dividends is disclosed in the 
statements of many corporations. There is expecta- 
tion of a large business volume for the period im- 
mediately ahead of us. Yet the uncertainties con- 
tained in war upon three continents, along with 
fluctuating political fronts in a dozen countries, pre- 
sent perplexities for owners of securities which can- 
not help but find reflection in market prices and 
activities. 

The tendency of the time calls for vigilance in all 
departments of business and a flexible state of mind 
in order to meet change with change. In the light 
of events in the recent past, meaning 1940 chiefly, it 
may be expected that such market mechanisms as 
the New York Stock Exchange will undergo altera- 
tions to accord with the demand for the services they 
render, as older forces move in one direction and 
events quite unanticipated move in another. The 
Stock Exchange has a wealth of experience to draw 
upon in meeting changed conditions stoutly. 





Photo by 
Conway Studios, Inc, 
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George V. McL aughlin 


President, Brooklyn Trust Co. 


Out of the shadows of uncertainty which the 
European War is casting upon the business and 
political situation in the United States in 1941, one 
reasonable certainty can be perceived—namely, that 
the National Defense Program, 
with all its consequences, will 
continue through the year. 

Regardless of whether the war 
ends or continues, and regard- 
less of which side is victorious or 
whether there is a negotiated 
peace, it has now become self- 
evident that this country must 
prepare and remain prepared to 
defend its interests against any 
future contingency. Any other 
course is unthinkable. Events 
between 1919 and 1936 seem to 
have demonstrated that collec- 
Photo by tive security as a means of pre- 

Blank & Stoller serving peace is either an im- 

G. V. McLaughlin practical dream or else the world 
is not yet ready forit. In such 

a world, it is inevitable that the people of free coun- 
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tries will be called upon to sacrifice some of their 
“butter” for “guns.” 

The sheer magnitude of the defense program as 
already announced, exclusive of the additions which 
are almost certain to be made to it, makes it certain 
that a great impact will be felt upon nearly all 
branches of our economy. Government expendi- 
tures for national defense in 1941 are estimated at 
$10,000,000 ,000—an amount equivalent to 214 times 
the total value of all our merchandise exports to the 
remainder of the world, and about 10 times the value 
of our exports to Britain on the basis of its current 
purchases. Nothing of the kind has been seen in this 
country since 1917-1918, when Government spending 
outran the productive capacity of the country and 
created an inflationary rise in prices. 

I do not see how we can escape either some degree 
of inflation of prices on the one hand, or some degree 
of Government price-fixing and restriction of civilian 
consumption on the other. Indeed, priorities and 
attempts at price control have already appeared in 
the steel industry, where capacity operation was 
reached some time ago. The defense program will 
increase total purchasing power of the civilian 
population by increasing employment and payrolls, 
and as capacity operation in various industries is 
reached, the Government authorities will be forced 
to ration the output between national defense and 
civilian consumption, or else the public will bid up 
prices, just as it did in 1917. It may be that the 
Government will allow a moderate rise in prices to 
take place so as to draw into operation certain 
marginal high-cost plants which could not produce 
at prevailing price-levels. 

The difficulty in controlling prices lies in the fact 
that the major element in most prices is labor cost. 
To state the problem simply, if one would control 
prices, one must also control wages, and profits as 
well. Whether the Government is willing to go that 
far at the present time, remains to be seen. 

As to interest rates, it now appears that they will 
be whatever the Treasury and the Federal Reserve 
Governors want them to be. If the two authorities 
should disagree, it would be reasonable to expect 
either no change from present levels or at most a 
moderate rise. To the outside observer, it would 
seem logical that the Government would wish to 
keep rates relatively low, as has been done in both 
Britain and Germany, in order to avoid undue inter- 
ference with the financing of national defense. 


% % % 


C. B. Nolte 


President, Crane Co. 


When a nation, ostensibly at peace, rolls up its 
sleeves and bends its utmost efforts to the task of 
building its national defense on an unprecedented 
scale, while at the same time maintaining its own 
domestic economy, something is 
bound to happen to its industrial 
structure. It either spells the 
beginning of a widespread period 
of prosperity for such a nation, 
or it foreshadows certain changes 
in national economy which may 
seem more ominous than lumi- 
nous. With so many unknown 
quantities in the path of the so- 
lution to these problems, who 
can say, with any reasonable 
sense of logic, what the outcome 
will be? 

Industry and national defense 
are almost synonymous, and, 
great as industry’s responsibility 
may be, I am not one who thinks 
that American industry has reached the limit of its 
capacity—nor anywhere near it. It is probably true 
that pressure of greater production will increase as 
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time goes on, but American ingenuity and perse- 
verance and patriotism are capable of heavy respon- 
sibilities. 

In the valve and fitting industry, and in the plumb- 
ing and heating field, both of which are related to 
defense activities, there is no cause for undue con- 
cern during the coming year, in my opinion, for even 
though some of the usual production facilities in 
these fields may have to give way temporarily to the 
more expedient purposes of defense, there still will 
be sufficient available to take care of what now seems 
to be a reasonable expectation of demand. 


+ + % 


W. O'Neil 


President, The General Tire & Rubber Co. 


Excellent prospects for healthy expansion of re- 
placement tire sales to private consumers were named 
by William O’Neil, President of The General Tire & 
Rubber Co., as the outlook for 1941. 

Mr. O’Neil’s statement fol- 
lowed the announcement of a 
plant expansion which will in- 
crease the company’s factory 
floor space by more than 20%. 

“As payrolls and individual 
earnings go up, there will be an 
increase in the use of passenger 
cars and in the demand for re- 
placement tires,” he said. 

The favorable outlook in the 
replacement market is especially 
important to General Tire, which 
manufactures exclusively for re- 
placement sales and does not sup- 
ply original equipment tires to 
automobile manufacturers. 

“There has been a good in- 
crease in the sales of better class automobiles, and 
since General concentrates on premium quality tires, 
we are in an excellent position to obtain the higher- 
bracket replacement business that will follow,’ Mr. 
O’Neil said. ‘‘We noted a very substantial increase 
in 1940 in our higher priced lines.” 

Mr. O’Neil declared that the vastly increased indus- 
trial and construction activity resulting from the de- 
fense program is producing a great increase in the 
= of trucks and commercial vehicles of all 

“We look for a substantial gain in our sales of truck 
tires,” he said. “Truck tire buyers particularly have 
found that the purchase of premium tires is most 
economical in the long run, and there has been a 
definite swing to quality tires in all commercial lines. 

“Government orders are a factor in our business,” 
he said, “but their principal effect is felt indirectly 
through increased employment and better buying 
spirit among our commercial and passenger tire cus- 
tomers. 

“While we are making every effort to cooperate in 
the national defense program, we must realize that 
this is a shot in the arm for business which certainly 
must be reckoned with when it has to slow down. 
Therefore, we must continue to improve our position 
in normal passenger and truck tire markets.”’ 

Mr. O’Neil declared that the company’s factories 
now are operating at capacity. 


+ % + 


Hayward Niedringhaus 


President, Granite City Steel Co. 


NY statement concerning the year just closed 

must be tempered by the consideration that 

very extraordinary forces were in operation during 

the year. the most important of which was our 
national defense program. 

Increased business activity created by the 

national defense program does not necessarily re- 
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flect favorably upon all business. While the Gov- 
ernment has taken the attitude that prices of manu- 
factured goods may not be raised, it has not taken 
a similar attitude on the prices of many basic raw 
materials, nor have they apparently given consid- 
eration to the increased cost of many imported raw 
materials. The coming year will undoubtedly be 
one of great manufacturing activity. The great 
question will probably be to properly systematize 
and coordinate this work to obtain the most efficient 
results. 

We must be careful not to overbuild during the 
emergency period, and for this reason it will be 
necessary to have carefully established priorities in 
certain industries. If we give serious consideration 
to the after-emergency period we can prevent a 
serious collapse at the end of the emergency. Every 
endeavor should be made to so handle the produc- 
tion and consumption of emergency goods after the 
emergency is past that the men required in emer- 
gency production can be used in accelerated pro- 
duction for normal civilian needs. Over-expansion 
would mean unnecessary waste and unemployment 
later. 

Priorities carefully handled should mean a volun- 
tary sacrifice on the part of industry and the public 
during a period of emergency. Industry is willing 
and waiting to cooperate with the Government, and 
only waits for the way to be pointed out to it. I 
feel that our people in general have cast aside selfish 
interests and all are willing to bring about a com- 
plete coordination of all our resources when shown 


the way. 
* * * 


Irving S. Olds 


Chairman of the Board, United States Steel Corp. 


During recent months, the outstanding character- 
istic of the steel industry has been the consistently 
high rate of operations, ranging from around 70% of 
rated ingot capacity in the first quarter of 1940 to 
more than 90% in the last 
quarter, with an average ingot 
production for the year slightly 
in excess of 80% of rated ca- 
pacity. This country produced 
more steel in 1940 than in any 
previous year, exceeding the 
production of the record year of 
1929 by a considerable amount. 

After the low rates at which 
the steel industry has operated 
almost continuously since 1930, 
it is gratifying to witness such a 
substantial realization of this 
basic industry’s vast resources, 
both in equipment and man- 
power, but it must not be over- 
looked that the causes are tran- 
sitory, tracing back to the war in Europe and to 
generally disturbed conditions in the world, and that 
readjustments will follow when a more peaceful day 
is reached. 

Some commentators outside of the steel industry 
have questioned the adequacy of existing steel 
capacity to take care of demands during the present 
emergency. To date, the Nation’s defense effort has 
not been delayed by any shortage of steel and no 
such delays from that cause are anticipated by the 
industry. Present ingot capacity of the industry is 
about 60% greater than the peak production in 1917 
—during the World War—and approximately 30% 
greater than the ingot production of the record year 
of 1929. 

The subsidiaries of United States Steel Corp. are 
now engaged in the execution of a carefully considered 
program of plant improvement and extension. Ex- 
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$80,000,000, and at Dec. 31, 1940, the unexpended 
balance on authorizations for this program amounts to 
approximately $155,000,000. Other steel companies 
have announced plans for substantial improvement 
and extensions in their facilities. 

Extensive facilities have been or are now being 
installed at certain plants of subsidiaries of United 
States Steel Corp. for the production of heavy and 
light armor plate, shell forgings, and unloaded shells 
and bombs in order that these subsidiar.es may 
perform contracts undertaken in connection with 
the National Defense Program. During the past 
year the facilities of the shipyard at Kearny, New 
Jersey, have been materially increased and that yard 
is now busily engaged in the construction of vessels 
for the Navy and the Maritime Commission. A 
subsidiary is now operating under lease, the Govern- 
ment’s armor plate plant at South Charleston, West 
Virginia, which is being substantially enlarged. 

We start the new year with a deep sense of respon- 
sibility. The proper utilitization of the great energies 
and resources of the country can be attained only by 
the sustained and coordinated efforts of all in willing 
obedience to the obligation to make the public interest 
and public need paramount to all other interests and 
aims. United States Steel Corp. considers itself pre- 
pared to fulfill its part in this great national under- 


taking. " és a 


Moses Pendleton 


President, American Woolen Co. 


At the advent of the New Year, the outlook for 
the wool textile industry may be viewed with con- 
servative optimism. 

While any preview of future prospects must neces- 
sarily take cognizance of the in- 
ternational situation, there is 
reason to believe that unless 
there is total collapse abroad 
and an abrupt curtailment of the 
National Defense program, the 
industry will continue to func- 
tion at a high rate of capacity. 

Wool consumption and ma- 
chinery operation have been un- 
usually heavy in the past several 
months, due in large measure to 
Government contracts. In fact, 
wool consumption in the last 
quarter established a new high 
record, equalled only in World 
War days. 

Defense orders undertaken by 
the industry in the closing half of 1940 approximated 
70,000,000 yards of goods, and the backlog of orders 
carried over into 1941 will keep much of the available 
machinery busily engaged for several months to come. 

Notwithstanding the full measure of cooperation 
given by the wool textile industry in National Defense 
work, there has been a minimum of dislocation of 
civilian business. True, orders for civilian purposes 
were subnormal during the second and third quarters 
of the year just ended, due in some measure to carry 
over, but largely to reluctance on the part of buyers 
to anticipate normal requirements. 

Fear of the effect of the Selective Service Act on 
retail business aggravated the hand-to-mouth buying 
policy of manufacturers and merchants, but this 
apprehension is well-nigh dispelled as retail turn-over 
attains increased volume and velocity. The steady 
and sustained improvement in economic conditions 
in this country, and the enlargement of consumer 
buying power consequent on the expansion of pay- 
rolls, are now responsible for more orderly activity 
throughout the apparel industries in general. Prep- 
arations for consumer requirements during the en- 
suing spring have been concluded without any marked 
change in the price structure, for in a desire to en- 
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courage public purchasing of apparel, the mills as 
a whole have restricted price advances as much as 
possible, despite substantially increased raw material 
costs. 

The substantial strength of the wool market is 
responsible for higher cloth prices for fall, but quota- 
tions on merchandise already sold to buyers do not 
reflect the enhanced cost of domestic wool. 

However, fall fabric prices must be brought into 
line with the higher cost of raw materials, and belated 
orders for the civilian trade must more fully reflect the 
raw material situation. Of course, the effort to keep 
prices down has narrowed the profit margin of the 
mills to an undue extent. Hence, while the wool 
textile industry may be said to have come “out of 
the red” in 1940, the return on investment, on enter- 
prise, and on industry will be found to be totally 
disproportionate to the rate of operation. 

However, the prospect of a more stabilized wool 
market and the assurance of a steady flow of orders 
both for government and civilian requirements makes 
for a brighter outlook in 1941. 


% % + 


W. A. Patterson 


President, United Air Lines Transport Corp. 


The airlines of the United States, following the 
largest year in their history in 1940, expect this 
traffic gain to continue in 1941, but find themselves 
faced with unusual problems just as other businesses, 
due to the emergency, have prob- 
lems to solve. 

The 17 domestic airlines of the 
United States showed a gain of 
approximately 60% in revenue 
passenger miles in 1940 over the 
| previous years. Air express regis- 
tered a gain of approximately 
28%, and air mail showed a gain 
but not the spectacular rise of 
certain previous years. 

There were sound reasons back 
of aviation’s substantial traffic 
gains. The public manifested its 
confidence in the airlines by con- 
tributing a larger number of first 
riders, the largest penetration in 
history into the ranks of those 
who had never flown. 

Airlines’ surveys show that next to fear, fare is 
a controlling factor, and airline fares have now been 
brought close to first-class surface transportation 
costs, particularly in the east. With the use of the 
Air Travel Plan, under which firms with approved 
credit secure reduced fares, the airlines’ salesmen 
were able to prove to business men that air travel was 
practically as economical as firstclass travel, all fac- 
tors considered. 

The airlines increased schedules and added com- 
forts and conveniences aloft and on the ground. 
For instance, there were 39 schedules a day between 
New York and Chicago, with 35 between New York 
and Washington, and 12 daily between San Francisco 
and Los Angeles, to give some examples. 

The airlines have registered gains in both long 
distance and intercity travel. Experience shows that 
frequency of service is especially stimulating to short 
haul business. 

More emphasis was placed on air express and 
“cargo planes” than ever before, and the new year 
finds the major airlines making a survey study, and 
other groups exploring the possibilities of cargo planes. 
A step in this direction was made when United Air 
Lines closed the year by inaugurating a strictly cargo 
ship for an overnight flight from New York to 
Chicago. 

It is expected 1,300,000 packages will be shipped 
by air express this year, and the weight of packages 
will be heavier than last year, due to the substantial 
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heavy parts movement incidental to the procurement 
program. 

The industry can expect substantial gains in pas- 
senger, express and mail in 1941. The tempo of our 
national life lends itself to the larger use of air travel. 
However, the growing pains, which such a rapidly 
growing industry would normally have, have been 
accentuated by the preparedness program. With the 
Army, Navy and Marine Corps calling for planes, 
pilots, mechanics and other skilled personnel, our 
growing industry must coordinate itself with the 
military arms. 

Fortunately, the airlines have 28% more planes as 
of Jan. 1 than they did a year ago, and the Procure- 
ment Board has allocated to the airlines part of the 
equipment which was being built for 1941 airline 
delivery, although not all of the equipment ordered 
or required will be delivered in 1941. Apparently 
the President and the military want the airlines 
maintained at full strength and this country has in 
its airlines a great and efficient arm of national 
defense. 

The Government can count on the airlines to make 
the most efficient use of machines and personnel 
during the emergency. 

The airlines capital investments continue large for 
equipment to keep pace with the technical improve- 
ments which are made in safety aids and better 
facilities on the ground. 

The industry is face with increased taxes, and in 
some branches increased wage and salary scales, 
rentals, and charges at airports. 

There is a definite need for modernizing the method 
of determining mail pay, and a formula which is fair 
to the Government and operators established, as the 
present method makes possible inequities and does 
not provide the yardstick for paying airlines on the 
basis of service rendered. 

More than ever air transportation is an integral 
and indispensable part of our national scheme of 
transportation and communication. Just as it should 
be managed as such, it should be treated as such. 

While the airlines, because of the emergency, may 
have to postpone certain expansion plans and take 
later delivery on four-engined airplanes which are 
expected to materially change the economics of air 
transportation, we should remember that we have 
entered the era of the “Flying Forties” —an era which 
can be approached with confidence. 


% + * 


H. W. Prentis, Jr 


President, Armstrong Cork Co. 


Present indications point to a rising volume of 
business in almost every field during 1941. The 
basis of this expanding activity is, of course, the huge 
appropriation and expenditure of Federal funds for 
national defense. That program 
in itself and through its resultant 
effects has already meant jobs for 
a great many men, brought about 
capacity production in many in- 
dustries, increased the volume of 
retail sales to high levels, and 
given new life to building con- 
struction. All of these evidences 
of good business should continue 
in even larger degree during the 
months ahead as the serious and 
immediate need for weapons of 
defense is met by production, 
more production, and still more 
production. For rapid produc- 
tion of ships, planes, guns and 
munitions on a scale hitherto un- 
known is the first order of the day. 

The extent to which individual firms will share in 
this greater business activity will naturally depend on 
such questions as priorities and plant capacities. 





H. W. Prentis, Jr. 











Volume 152 


Also, if all industries alike should find themselves 
handicapped because of transportation and labor diffi- 
culties and material shortages, then the total volume 
of production, including both defense and non-de- 
fense, might possibly decline. However, on the as- 
sumption that defense production will increase, that 
non-defense industries will not see their output cur- 
tailed by Government order, and that the war abroad 
continues, it is estimated that the Federal Reserve 
Board figures will probably show an average produc- 
tion index of 134 in 1941 as against a production index 
of 121 in 1940—an increase of 11%. This estimate 
does not contemplate eventualities that would ensue 
if the United States should become directly involved 
in the war. 

The urgency of the national defense program is 
such as to outweigh considerations of cost. But we 
must not lose sight of the fact that the financial bur- 
den is going to be tremendous and will have its impact 
on all of us in the form of increased taxes and higher 
costs of all kinds. Thus, while as individuals we shall 
be doing our part in paying for national preparedness, 
we must remember our further duty as American 
citizens in trying to keep our business system on an 
even keel. Because, along with physical defense 
itself, the preservation of a sound economic order is 
one of our surest protections against the penetration 
of destructive foreign ideas. 

But preparedness for America involves more than 
physical defense and a strong economic system. Intel- 
lectual and spiritual defenses are just as essential, 
because men will fight only for things they under- 
stand and in which they believe. Fortunately, the 
great majority of the American people are eager for 
knowledge regarding the philosophic and religious 
principles on which are system of self-government, 
free private enterprise and civil and religious liber- 
ties is based. If, in 1941, that knowledge can be 
spread more widely throughout the country and 
fired into a burning faith in our free American insti- 
tutions, we shall be forging a weapon of defense just 
as vital in the long run as all the armament we can 


produce. 
# a % 


R. S. Reynolds 


President, Reynolds Metals Co. 


Defense Program Cooperation Pledged 


Reynolds Metals Co. and subsidiaries and affiliates 
operate 18 factories at strategic locations throughout 
the nation. 

Reynolds factories and the Reynolds affiliated com- 
panies production units have re- 
cently been adapted to fit the 
National Defense program and 
two additional factories have 
been equipped to produce strong 
alloys of aluminum: Sheet, rod 
and extruded shapes for air- 
planes and other defense require- 
ments. Reynolds’ new alumi- 
num producing plant at Shef- 
field, Ala., will be in operation 
at the rate of 60,000,000 pounds 
per year by July, with produc- 
tion scheduled to increase stead- 
ily. The complete cooperation 
with the defense program given 
by Reynolds Metals Co. and its 
subsidiaries in the coming year 
will cover both the direct pro- 
duction of materials for defense industries, and the 
adaptation of other business to lighten the use of 
materials that might be required for rearmament 
manufacture. 

In the use of metal foils, where Reynolds holds an 
outstanding position, recent experiments have de- 
veloped air tight, gas proof packages for food, of 
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thin ply metal, which is rapidly being substituted for 
heavy all-metal containers. With a domestic supply 
of aluminum now assured, the production of metal 
labels, bags, cartons and packages can continue at 
a high rate without drawing on any stocks of im- 
ported metals. In the packaging field Reynolds has 
made surprising advances during the past year, with 
further increases expected for 1941. 


%* *% %~ 


Henry H. Sanger 


President, The Manufacturers National Bank of Detroit 


The year 1940 closed with substantial gains re- 
corded all along the general business front. <A great 
many of the problems which gave us grave concern 
at the start of the year have been surmounted and, 
while forecasts of improved busi- 
ness conditions were made with 
great hesitancy, the year closed 
with the question of material 
improvement an actuality. The 
volume of business continued 
throughout the year at an ac- 
celerated rate and we look back 
at the results on a basis which 
would have been considered very 
optimistic when looking forward 
a year ago. 

It is too early in the year to 
know a great deal about operat- 
ing results. However, the fi- 
nancial reports and profit esti- 
mates available at this time 
suggest increased earnings. This 
accomplishment is particularly 
encouraging when viewed from the standpoint of 
higher taxes and other increased costs of doing busi- 
ness, notwithstanding the smaller ratio of profits to 
volume. 

The automobile industry, in which Detroit is so 
vitally interested, has given a splendid account of 
itself and production for the year will show about 
4,675,000 cars produced. This showing places the 
year as the third best in the history of the industry 
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‘and the result is considerably better than the more 


optimistic forecasts of a year ago. An estimate of 
production for 1941 at this point cannot be made 
with any degree of accuracy. Detroit has received a 
staggering amount of defense business and the extent 
this may restrict the manufacture of automobiles is a 
factor which at this point cannot be estimated. It 
would seem that the problems to be surmounted 
before defense materials can be produced at a high 
rate will leave the industry free to continue the 
production of automobiles on a substantial basis for 
a period. Furthermore, there would appear to be 
no question but what employment here would con- 
tinue to mount, resulting in a considerable increase 
of funds in the hands of purchasers. It is not un- 
reasonable to expect a production of automobiles 
under the 1940 figures; moreover, if the defense 
program, priorities, and other factors interfere as 
the year progresses, 1941, may end with an abnorm- 
ally low production. 

The defense program is by far the paramount issue 
in our country today. The success of this program 
in no small measure depends upon the ingenuity, 
intelligence, and energy of those directing our automo- 
bile factories. In view of the record which this in- 
dustry has established in the field of production, its 
full cooperation in meeting the Government demands 
in the manufacture of war materials is a certainty. 
That it will given an excellent account of itself in 
this very vital task is assured. 

Retail trade in Detroit in the last quarter of 1940 
showed material improvement over the corresponding 
period of the previous year, which is continuing in 
1941. Those responsible for the direction of this 
business are optimistic and look at the year ahead 
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as a most active one. The gain thus far does not 
reflect to any large degree the result of defense 
business, which is only in its preliminary stages, 
but as this business becomes an actuality the improve- 
ment in volume is bound to gain momentum. Conse- 
quently, when 1941 closes, retail business should com- 
pare favorably with the best Detroit has enjoyed for 
a number of years. 

A gradual growth in the loan accounts of banks 
has been in progress for a number of months past, 
and should increase due to active business ahead. 
The increase in volume and the higher taxes natur- 
ally place a greater stress on working capital and, in 
addition, the defense program must be financed. 
The banking industry, as a whole, is in a very liquid 
condition and in a position to readily meet the credit 
requirements of business. While increased interest 
rates cannot be anticipated based upon present con- 
ditions, it is safe to say that at least the trend is 
toward slightly higher rates, which will become evi- 
dent as we overtake the gigantic production problems 
ahead of us. Furthermore, banks will cooperate fully 
with the Government in solving the financial problems 
which 1941 will bring. 

The war in Europe is still with us and our position 
in respect to it becomes more clearly defined from 
day to day. Notwithstanding the uncertainties and 
the effect of these activities upon our own economy, 
it is fair to conclude that 1941 will be a good year 
and a very active one, the results of this activity, 
profitwise, depending mainly upon labor costs and 
taxes. In any event, looking ahead, it is well for 
us as individuals to review our own financial situa- 
tions, closely watch our expenditures, and practice 
thrift in order to be in a position to safeguard our- 
selves against drastic changes which always follow 
real active periods. 


% * * 


Louis Ruthenburg 


President, Servel, Inc. 


The defense of the nation now is uppermost in the 
minds of all Americans. 
volunteered promptly and effectively. 

Servel representatives and officials of the Army, 
Navy, air force and other Gov- 
mental departments have dis- 
cussed our facilities of manpower, 
plant and equipment in an effort 
to determine the most effective 
use of such facilities for defense 
work. Similar discussions have 
been had with a number of con- 
tractors doing work for the 
Government with the aim of 
using our facilities on sub-con- 
tracts incident to the defense 
program. Bids have been sub- 
mitted for a number of items 
required in the defense program 
and, as of this date, a contract 
has been obtained for 10,000 fire 
units for army field ranges for 
the Quartermaster’s Department. 

The contacts established will be maintained and 
efforts will be continued to cooperate in order that 
the company may participate in the defense program 
insofar as its facilities will permit. 

The company’s normal product is used by the 
armed forces of the country and in housing projects 
for defense workers and their families. 

The national sale of automati¢ household refrigera- 
tors should be satisfactory during 1941 as the result 
of generally increased employment, purchasing ca- 
pacity and growth of the replacement market. 

While the defense program must take precedence, 
its successful development is largely dependent upon 
the maintenance of normal business because curtail- 
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ment of established activities disproportionate to or 
in advance of absorption of manpower and facilities 
by defense activities would have the effect of increas- 
ing unemployment, reducing the national income, 
diminishing the tax base and introducing many fac- 
tors of confusion and disruption into the national 
economy. 


so % + 


David Sarnoff 


President, Radio Corp. of America 


With national defense and public service as the 
keynote of its present plans, radio looks forward to 
continued progress in 1941. Research and engineer- 
ing, working with such forces and tools as electrons 
and the vacuum tube, can be de- 
pended upon to deliver new 
achievements in radio within the 
year. Gains were made by radio, 
as an industry and a vast com- 
munications service, on all fronts 
in 1940. Directly and indirectly, 
the radio industry, now moving 
forward under full steam, em- 
ploys some half million persons 
in the United States. The annual 
payroll is more than $500,000,- 
000. The increase over 1939, as 
represented by these figures, 
amounts to 15 to 20%. 

Radio and electrical manufac- 
turing plants throughout the 
country are expanding. Em- 
ployment by RCA and its sub- 
sidiaries, engaged in every field of radio, has risen to 
27,000 compared with 22,000 employees at the begin- 
ning of the year. All available space at the Camden 
and Harrison, N. J., plants of RCA is now in use. 
In addition, a new factory has been opened at 
Bloomington, Indiana, and the plant at Indianapolis 
has added 15 acres for new buildings. 

There are no bottlenecks in radio production. Tools 
and machinery are geared to meet national defense 
requirements, as well as domestic and commercial 
needs. Already substantial orders for radio appara- 
tus, spread throughout the industry, have been 
placed to fill the needs of the Army, Navy and 
aviation. Because of the importance of military 
communications, it is reported in the press that 80% 
of the Signal Corps funds are being spent for radio 
equipment, the majority for Air Corps needs. Ex- 
panded Army encampments call for new radio facili- 
ties, as do the new airport stations announced by the 
War Department. 

Radio broadcast receivers in the United States are 
counted at 49,000,000 including 8,000,000 auto 
radios. Production estimates for 1940 indicate more 
than 11,000,000 new radios have run off the produc- 
tion belts since the year opened. There has been a 
notable gain in the popularity of home-recording in 
combination with the radio set. The output of 
radio-phonograph consoles has doubled this year to 
450,000. At the same time, the phonograph record 
business has reached a new peak. It is estimated 
that between 65 and 70 million dises will be sold in 
1941. 

While it is difficult under present conditions to 
compile accurate figures throughout the world, it is 
believed that internationally approximately 80,- 
000,000 radio sets are “on the air;” of this total 
nearly 50,000,000 are in the United States. One of 
1940’s contributions in this country is the “personal 
radio,”’ self-contained and camera-size, made possible 
largely by the development of miniature tubes and 
small but efficient dry batteries. 

Around the radios, countless people throughout the 
world have gathered to listen in for war news. At 
the same time, broadcasting has mobilized the Ameri- 
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can spirit and spread the gospel of national unity, 
not only among the States but among the Americas. 
Neighborly waves of music and words of good-will 
knit the republics of the western hemisphere. With 
Europe’s microphones muzzled by censors and talk- 
ing chiefly of death and destruction, American radio 
holds faithfully to its function as a medium of 
entertainment and uncensored information. 

Experiments in television and frequency modula- 
tion will be continued as the engineers test new 
devices and explore the possibilities in both fields. 
A demonstration of large-screen television in a New 
York theatre is one of the early prospects of the New 
Year. The camera-eye of television is being made 
more sensitive; it becomes effective without intense 
illumination. Through research on improvement of 
the optical system, progress is being made in enlarge- 
ment of the pictures without loss of definition. 

The unfathomed science of electronics is such a 
part of radio that the directions in which it may 
advance are unlimited. Today inventions in radio 
are spreading their usefulness in other industrial 
fields. Among the paramount research develop- 
ments of 1940, which will be extended to 1941, is the 
electron microscope developed in the RCA Labora- 
tories. Capable of magnifying bacteria and other 
tiny particles of matter far beyond any size hereto- 
fore obtainable with the most powerful optical 
miscroscopes, this instrument is opening new fields 
for exploration in bacteriology, industry, physics and 
chemistry. It holds much promise for the future. 

At the end of 1940, as in the past, the scientific 
victories in radio will be traced to the laboratory. 
Research and American ingenuity form an unbeatable 
combination for the advance of science in the public 
interest. 


* + so 


Edward G. Seubert 


President, Standard Oil Co. (Indiana) 


The oil industry faces the uncertainties of 1941 
fortunate in having had long experience in meeting 
new and additional demands for service. It is pre- 
pared to tackle whatever part it may be called upon 
to play in the national defense 
effort. With good management, 
unimpeded, it can fill any likely 
demand for petroleum products 
for military operations without 
seriously restricting supplies to 
the civilian population. 

That even the normal demand 
for products will show another 
gain in 1941 seems probable on 
the basis of present information. 
But the industry has the crude 
oil, the transportation facilities, 
the refinery capacity and the 
distribution system to handle all 
anticipated business. In addi- 
tion it will branch out through 
its research and development or- 
ganizations as its services are needed into such fields 
as those of supplying materials for explosives and 
synthetic rubber. 

According to American Petroleum Institute sta- 
tistics 1940 is closing with about 7% more crude o'l 
produced than in the preceding year, and a new pro- 
duction record for all time. More than 21,000 new 
producing oil wells have been drilled. Refineries 
have increased their runs by about 4% and still had 
capacity to spare. The domestic demand for motor 
fuel has increased 6%, to nearly 556,000,000 barrels. 
Despite a decrease in exports almost to the vanishing 
point the net overall demand for motor fuel is up 
more than 2%. An increase of 18% in consumption 
of light fuel oils reflects the growing use of oil burners 
for household heating. 
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Prices have not increased with the rising demand 
in 1940. In fact wholesale prices of petroleum 
products are off 4%, and the index of retail prices is 
at the lowest mark of which there is record except 
for 1933. 

There have been notable gains in the amount of 
both crude oil and motor fuel in storage. However, 
considering the trend of demand, the increase in 
stocks is not of sufficient proportions alone to cause 
price weakness. The paradox that price weakness 
has nevertheless made much of the year’s business 
unprofitable has to be explained, if it can be explained 
at all, by the extraordinary mania for volume at any 
cost which besets some of the marketing organiza- 
tion in the industry. 


% % % 


Edward L. Shea 


President, The North American Co. 


World events in 1940 have placed added respon- 
sibilities on the electric light and power industry. 

During the year just closed, the industry has taken 
on hew nation-wide importance as the defense pro- 
gram has gathered momentum. 
The situation is giving holding 
company systems a further op- 
portunity to demonstrate graph- 
ically their economic vitality and 
usefulness—their willingness to 
use their financial resources, ex- 
perience and trained manpower 
in the interest of the country at 
large. 

The year ahead will see even 
greater activity, and we enter 
1941 with this triple goal: 


1. Maintenance of adequate facili 
ties to provide for all energency de- 
mands of the National Defense pro- 
gram as well as the normal needs o 
Blank & Stoller }ysiness and home life. 

Edward L. Shea 2. Continued efficiency to over- 

come the handicaps of any increases 
in operating expenses and taxes—to provide the best service 
at the lowest possible cost to consumers and, at the same 
time, provide the fair return required to attract necessary 
additional capital. ; } 

3. Constructive steps toward clarification and solution, in 
the interest of both the public and the security owners, of 
problems involved in practical application of integration 
provisions in the Holding Company Act. 

Demands for electric power in recent months have 
broken all previous records, and still higher peaks 
are in prospect. However, advance planning is an- 
ticipating the problem of increased supply. Forward 
building provided sufficient capacity for the last year 
with a good safety margin over the actual peak 
demand. Construction recently finished or now 
nearing completion will maintain this safety margin 
in 1941 despite the growing use of power by industries 
working on Government orders. Construction activ- 
ity, which in 1940 was the greatest of the last ten 
years, will be accelerated during the coming year for 
preparedness against even greater emergencies in 
1942 and 1943. 

The North American System is well along on its 
new construction program which calls for additional 
electric generating capacity of 540,000 kw. This 
expansion amounts to one-fourth of the systems’ 
capacity at the beginning of 1940 and, together with 
other utility facilities, means an outlay of approxi- 
mately $104,000,000. Such large industrial centers 
as Cleveland, Milwaukee and St. Louis are assured 
of ample power by this program. ‘These cities and 
other communities served by the North American 
System are showing great productive activity with 
factories at work on major armament contracts run- 
ning into hundreds of millions of dollars. 

Whether in war or in peace, the electric light and 
power industry’s chief objective is to provide useful 
and efficient service. It is through the worth and 
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merit of what is given in service that any industry 
can earn a large enough return upon capital to attract 
investors and permit management, through the wise 
use of resources, to maintain and expand facilities. 
In the field of electricity, management has an espe- 
cially difficult task today because operating efficien- 
cies are being offset by such uncontrollable factors 
as rising taxation and higher costs of materials and 
supplies. 

The problems of management are quite apparent 
from a glance at the industry’s record of the last 
decade. Electric output in the United States in 
1940 was 55% above the output in 1930, yet because 
increased usage brought many consumers into lower 
brackets of rate schedules and because of continued 
rate reductions, gross operating revenues of the in- 
dustry rose only 18% during this period. Operating 
expenses increased 19% in the same interval, while 
depreciation charges on plant and property were 
raised 67% and taxes jumped 110% for the industry. 
As a result, the industry’s net income showed a 
decrease of 9%, despite the fact that plant facilities 
have been so greatly enlarged. 

In addition to National Defense and financial- 
operating problems, the industry has before it in 1941 
the clarification of uncertainties pertaining to elec- 
tric system integration under the Holding Company 
Act. While this problem has not been solved, The 
North American Co. has approached the integration 
question with a sincere desire to benefit both the 
electric consumer and the owners of our securities. 
By strengthening further the corporate and physical 
structures of our electric systems, we hope they may 
better demonstrate their position in the economic 
development of America. 

The North American Co. has the same economic 
function in serving the public as holding companies in 
other widely different industries. To a large extent 
holding companies are the very sinews of American 
industry, and we are hopeful of a clarification and 
solution of the problems of utility integration that 
will be in the best interest of the public and our 
security owners. 


P. L. Smith 


Chairman of the Board, Middle West Service Co. 


* + * 


The utility industry, and particularly the electric 
light and power section, is confronted with a number 
of important problems. It is certain of the success- 
ful solution of some but the conclusion at the next 
year-end cannot be as definite 
with respect to others. 

Unquestionably, except for iso- 
lated situations, sufficient ca- 
pacity will be completed and 
arranged for to meet the ex- 
pected demands of all customers. 
inclusing special requirements for 
National Defense purposes. Suf- 
ficient fuel will be available al- 
though in some cases it may be 
at a cost a little higher than 
heretofore. It is not anticipated 
that there will be any shortage of 
4 manpower to operate and main- 

. Photo by tain complete and efficient ser- 

Underwood & Underwood vice, In all likelihood there will 

P. L. Smith be a substantial increase in oper- 
ating revenues in 1941, over 
1940, probably more than sufficient to overcome 
increased costs and particularly substantially higher 
taxes. Net earnings of a small minority of the com- 
panies for the current year may be practically even 
with the year just passed, or slightly lower, because 
increased costs and taxes may equal or overreach 
the gains in operating revenue. 

In view of the foregoing factors, increased sales 

under present rate structures will automatically result 
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in lower average revenues per kilowatt hour. It is 
therefore unlikely that any reductions in basis rate 
schedules can be justified in the near future. With 
widespread general knowledge of these factors, no 
major public agitation for rate reductions should 
arise. 

While quite a few utility companies are continuing 
to effect interest savings and preferred stock dividend 
savings through refunding operations, the time may 
soon be approaching for some companies when com- 
mon stock equity money will have to be provided at 
high cost because of the present level of market 
prices of utility common stocks on the security 
exchanges. 

The outlook for the holding companies is obscure. 
It is impossible to predict with any degree of certainty 
the outcome of various important proceedings before 
the Securities and Exci.ange Commission under the 
Public Utility Holding Company Act of 1935, par- 
ticularly with reference to corporate simplification 
cases and the various hearings involving integration 
under Section 11 of the Act. The effect of decisions 
under these various proceedings may be very far- 
reaching and frequently quite disturbing to stock- 
holders of holding companies. Various possibilities 
exist as to the results thereof but final determinations 
may not be known in 1941. One can only hold to 
the hope that they will be constructive, practical and 


reasonable. 
*% e * 


Alfred P. Sloan, Jr. 


Chairman of General Motors Corp. 


The immediate job before us as we enter upon a 
new year is the capitalization of the coordinated 
efforts of industry to the end that in the shortest 
space of time our defense may be so strong and so 
effective as to place us in an 
impregnable position. Nothing 
should detract from that vital 
task. 

With national defense con- 
tracts already reaching the point 
where they are bringing about 
increased employment, with 
larger payrolls, the effect is 
bound to be a continually increas- 
ing stimulation of the economy. 
While this is particularly true 
in those areas directly involved, 
as time passes the influence 
becomes more and more wide- 
spread. The trend of produc- 
tion for industry as a whole 
during the year 1941 can be 
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expected to reach higher levels and, in all probability, 


establish a new all-time record. I do not see how 
1941 can help but be considerably better than 1940, 
from the standpoint of the volume of production. 

The great majority are sure to believe that we have 
entered an era of real prosperity. But, if we are wise, 
we will keep constantly in mind that it is partly 
artificial. Production for defense adds nothing to 
our standard of living. It is non-reproductive wealth. 
An economy devoted to that sort of production is not 
self-supporting. There is sure to come a time when 
the bill must be paid. No one can escape. The 
liquidation of the defense material program—and it 
cannot continue forever—involves grave dangers. 
It will require the highest order of economic and 
political leadership to avoid what may well be a réal 
disaster. 

An important influence as affecting the economy 
during the coming year is the taxation factor. Taxes 
are bound to be greater than ever before. I believe 
it would be an economic mistake to make taxation 
so high as to prevent a full utilization of the Nation’s 
idle economic resources. To the extent that we 
utilize such idle resources, the burden of the defense 
program to the Nation as a whole is minimized. 
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Added taxes, specifically levied, might well, in my 
judgment, be justified as a means of keeping the 
supply of goods, particularly consumer goods where 
shortages appear, in balance with purchasing power. 
Such taxes would minimize the danger of an inflation- 
ary spiral of prices. But these should not be put into 
oo until after we have moved to a six-day working 
week. 

Inflation is probably the worst economic evil. It 
would prejudice the defense program in many im- 
portant particulars. It would serve to magnify 
greatly the difficulties to be encountered when that 
program must be liquidated. Inflation takes from 
those who can afford it the least. 

In advocating a full utilization of our idle resources, 
I again repeat: Defense needs must come first. 
Bottlenecks in production of certain types of products 
will appear. Some exist at the moment. They should 
be dealt with on an individual basis as the facts and 
circumstances develop, through evolution. 

The defense material program is well under way. 
It has passed through the initial contract-awarding 
stage. We are now in the period of building the 
essential plants, developing the essential machinery 
and specific tools, and getting organized to do the 
allotted jobs, in an expanding way. It must be 
remembered that industry deals with the realities— 
men, material and machinery. The time factor, in 
many vital particulars, is definitely fixed. As defense 
plants reach the stage of production, the multiple 
shift procedure, regularly employed in the automotive 
industry, should be adopted. And at least a six-day, 
even a seven-day, operation in the critical cases is 
essential. Labor should co-operate by waiving the 
premium for overtime for the period of the emergency. 
It is inflationary in character and tends to over- 
stimulate the consumer goods industries. 

It seems to me there are two objectives to be kept 
in mind in 1941:—The aggressive prosecution of the 
defense material program. That comes first. But 
second, an active discussion and intelligent planning 
of what is to come after. That is a matter of prime 
importance. It is essential if we are to minimize 
what is certain to be a critical situation. 


* * + 


Robert C. Stanley 


Chairman and President, 
The International Nickel Co. of Canada, Ltd. 


“Year-end figures will show that more nickel was 
sold in 1940 than in any previous year in the life 
of the industry,’ says Robert C. Stanley, Chairman 
and President of The International Nickel Co. of 
Canada, Ltd. 

“Increased war demands in 
1940 have been met by the nickel 
industry as to quantity and qual- 
ity and, in addition, peace-time 
requirements have been fully 
supplied,” he continued. “To 
this end all of the company’s 
mines and refineries operated 
continuously. Since the out- 
break of the war there have been 
no exports of any of the com- 
pany’s nickel, copper or platinum 
metals to any destination out- 
side the British Empire without 
sanction by the Canadian and 
British Governments. 

“The increase in consumption 
over 1939 occurred principally in the United States, 
where the heavy industries, nickel’s most important 
market, were more active due to the British Govern- 
ment war requirements and to the United States 
defense program. 

“The price of nickel in Canada and the United 
States remained unchanged in the past year, at a 
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figure which has held since 1926. No change is 
anticipated at this time. 

“In keeping with our company’s desire to do all in 
its power to assist His Majesty’s Government in 
meeting war-time requirements,we renewed for an- 
other year our agreement with the British Ministry 
of Supply to deliver to the British Government ap- 
proximately 80% of our output of electrolytic copper. 
The metal is being delivered f.a.s. Canadian ports, 
and the price is substantially below prevailing world 
prices. All of the balance of our copper output is 
being consumed in Canada. 

“The steel industry in 1940 accounted for over 
50% of nickel consumption. The second largest 
market for nickel-copper alloys, nickel silvers, Monel, 
malleable nickel and Inconel. Electroplating was the 
next greatest consumer. Nickel was also used in 
cast iron, heat resisting and electrical resistance alloys 
and numerous other alloys. 

“The nickel industry continued its well-established 
policy of research and technical sales development 
during the past year. As in the last World War, 
discoveries resulting from technical experiments con- 
nected with the speeding up of war industries will 
prove valuable in the post-war periods. 

“The year 1941 will bring many problems to in- 
dustry in general. The Canadian nickel industry’s 
first duty is to continue to serve the needs of His 
Majesty’s Governments in Canada and Great Britain 
during the present emergency. The requirements 
of peace-time industry will be supplied from surplus 
production, thus anticipating a future in which the 
industrial application of nickel can be further ex- 


tended.”’ 
*% % % 


John W. Thomas 


President, The Firestone Tire & Rubber Co. 


The rubber industry, like most others in the United 
States, is faced with the challenge of two great re- 
sponsibilities. The first of these is to serve our 
country by cooperating with our Government in the 
vitally important work of Na- 
tional Defense. Every Firestone 
factory in the United States is 
busily engaged in producing for 
our Government not only tire 
equipment for motor vehicles 
and airplanes, but also many 
other products urgently needed 
by the armed forces of our coun- 
try. We are expanding our fa- 
cilities as rapidly as possible and 
continuously studying our plants 
and equipment in our efforts to 
increase production. 

The task that lies ahead of us 
calls for hard work, sacrifice and 
cooperative effort that challenges 
the loyalty, ability and patriot- 
ism of every member of the Firestone organization. 
We prefer butter to bombs, but if we must have both 
it will take much more toil and sacrifice on our part. 
Reports from abroad indicate that the only real 
secret weapon of the aggressor nations is hard work 
and lots of it, and that weapon is no secret to the 
American people. 

No set of circumstances or any situation must be 
allowed to arise that will interfere with our goal of 
adequate preparedness in the shortest possible time. 
All elements in our productive economy must realize 
that we cannot allow our usual comforts and con- 
veniences to interfere with our pressing defense needs. 
If we would avoid the horrors of war, we must make 
ourselves so strong that no other nation will dare to 
attack us. 

We have the resources, the men and the materials 
to make our country strong. We are particularly 
fortunate in having so many patriotic men of unsur- 
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passed ability who are so generously giving their time 
and skill to solving problems of National Defense. 
Clearly we realize the urgent need for cooperation 
between all the elements in our national life—agri- 
culture, industry, labor and finance. 

Our second responsibility is to continue to provide 
the car and truck owners of America with products 
of ever-increasing safety, reliability and economy. 
We are now running full speed ahead and steps are 
being taken to manufacture a greater volume of 
products at an even faster rate. 
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J. P. Spang, Jr. 


President, Gillette Safety Razor Co. 


As far as the domestic business is concerned, we 
believe that the current, healthy 
volume will continue and pos- 
sibly increase over the next three 
or four months. Resultant prof- 
its, of course, are bound up in 
the tax situation which at this 
time is uncertain. 

As regards foreign business— 
it is clearly impossible to make 
any definite statements. We do 
know, however, that in spite of 
the stress and strain of the past 
year we have been able to carry 
on our business in most coun- 
tries, although perhaps in re- 
duced volume. This gives us a 
considerable degree of confidence 
that in the future, as in the past, 
we will be able to continue to operate in most foreign 
countries in some fashion or other. 





J. P. Spang, Jr. 
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Paul Thompson 


President, Corn Exchange National Bank & Trust Co.; 
Philadelphia 


The hour is here when all our resources in men and 
materials must be mobilized to defend and to main- 
tain the integrity of our democratic institutions and 
of our American way of life. To that end we must 
make an effort to define our im- 
mediate needs and to see as 
clearly as possible the proximate 
future of our economic, social, 
financial and industrial struc- 
ture. 

Our people are a unit in their 
insistence that America shall be 
prepared defend herself if, when, 
and as necessary. No thought- 
ful voice is raised against this 
obvious necessity. If there are 
those who would do or say any- 
thing to prevent total defensive 
measures in men and mechan- 
ized equipment for war, they 
must do so covertly and all they 
say against preparedness, how- 
ever well intentioned, will be deemed subversive by 
virtually 100% of the American people. 

Since there can be neither bullets nor guns without 
dollars, no mechanization without still more dollars, 
this bank and the banks of the entire nation are 
placing themselves in the forefront for full coopera- 
tion with the National Government in this vital work 
by letting both big and little units in industrial pro- 
duction know that these necessary dollars are avail- 
able to them through bank credits—available not 
only for production but also for expansion. 

Even more significant is the fact that through 
cooperation with the Federal Reserve Bank of Phil- 
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adelphia, the banks in this district are telling those 
eager to participate in the work of National Defense 
how to go about obtaining Government work and 
then showing contractors, big as well as little, the 
ways and means of financing the work obtained. 

We of the Corn Exchange are actively participating 
in this program on a sound basis. 

We believe that a necessary percentage of idle funds 
should be put to work for defense, and that these 
funds are equal to the demands that may be put 
upon them. There should be no financial “bottle 
necks” in the work of military and naval prepared- 
ness from the banking standpoint. 

We also believe there is a surplus of idle bank 
funds that ought to be used in private production for 
consumers’ use. Our productive machine for war 
should be balanced insofar as possible by work for 
private use. 

Only by the most careful planning can we avoid 
a devastating slump when the emergency is over; 
only by being ready to keep the wheels moving in 
private production can we avoid the twin evils of 
disastrous deflation on the one hand or equally 
disastrous inflation on the other. This latter debacle 
can be eliminated only by having private production 
fully up to private demand when the defensive emer- 
gency is passed. 

If you look at history you will find all wars were 
followed by rising charts of activity, rising prices, 
and finally sharp descents into the maelstrom of 
deflation. This time let us see to it that history 
does not repeat itself. Rather let us take counsel 
with the past so as to gird against the threats of 
the future. 

Meantime, the banks, which have already been of 
greater service to small business and to the individual 
than at any time in their history, will widen still 
further their service to them in the work of defense. 

Now as to the New Year. Corporate and indi- 
vidual profits, which were up in 1940, will be greater 
in 1941 and so also will be taxes. 

Prosperity for the immediate future is sure. This 
year’s national income will approximate $80,000,- 
000,000, but whatever prosperity we have will be 
false unless we are able to produce goods for the 
men and women who make up the homes of America. 

The economic aspect of Europe already has under- 
gone a complete change. Inevitably, we will be faced 
with different conditions—how different must depend 
upon the outcome of the war. 

We do not subscribe to the defeatist voices of the 
chorus of Cassandras that the Western Hemisphere 
and particularly these United States cannot meet any 
emergency that confronts them in the matter of 
defense production, and in maintaining our institu- 
tions and democratic system intact after. the emer- 
gency is over. 

The United States has shown too often its mettle 
when confronted by threats of any kind to say that 
we are now a supine people. We prefer to take the 
view of National Defense Co-ordinator, W.lliam 8. 
Knudsen, who for months has been calling for speed 
and yet more speed in the filling of defense orders. 
He says: 

“T feel that if we can improve our setup, quantity 
and delivery of defense items, it would be the best 
insurance to keep us out of war. The more prepared 
we are the less liable to attack. It is our duty to 
show the world that we are all we claim we are.” 

Mr. Knudsen further said: 

“The defense program has been fully laid out and 
apportioned to manufacturers. The main thought 
has been to get the execution of the job into respon- 
sible hands and that we have done.” 

In the work of saving America we believe men like 
Mr. Knudsen will tolerate no “bottle necks” in pro- 
duction and we know the Corn Exchange and all our 
banks will see to it that there is no financial slacking. 

You and I and all of us must work unselfishly to 
preserve America. This, with God’s help, we shall do. 
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P. D. Wagoner 


President, Underwood Elliott Fisher Co. 


I have great confidence in the future of America 
and firmly believe that we shall continue to grow 
and advance under the principles of a free people. 
Our enterprise and initiative will continue to thrive, 
as proved by the fact that each 
working day finds hundreds of 
new business ventures launched 
in our country. 

During the year just passed, 
we, of Underwood Elliott Fisher 
Co., experienced an increasing 
demand for our products and 
services. This country is now 
engaged in the greatest defense 
program the world has ever 
known, and it follows that an 
increase in manufacturing and 
industry creates the need for 
more products such as ours in 
the office equipment industry. 
The greater this country’s pro- 
duction, the more typewriters, 
accounting and adding machines which are required 
to accommodate the essential record keeping of 
business. 

As more people are employed, suppliers of the 
essentials and luxuries of life must be established or 
expanded to serve these people and their families. 
More office machines are required to accommodate 
these usually small but highly important businesses. 
This trend is also reflected in the American homes. 
Portable typewriters for correspondence, school work 
and business are demanded in increasing numbers. 

Our major objective in producing office machines 
is one of continual improvement—keeping ahead of 
the times. We concentrate our efforts in this direction 
and endeavor always to fulfill the demand for ade- 
quate office machines with the highest quality 
products available. 

During the past year we produced the new, com- 
pletely electrified line of Elliott Fisher Accounting 
Machines, and added many improvements in design 
and operation to our other business machines. In 
1941, our General Research Laboratory in Hartford, 
Conn., will continue to develop new machines and 
refinements to current models. Our factories will 
supply the results of this engineering study to our 
sales organization all over the world. 


+ % * 
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Louis Ware 


President, International Agricultural Corp. 


The demand for fertilizer is currently somewhat 
ahead of last year. With the increase in industrial 
activity caused by the preparedness program, it is 
likely that there will be greater need for more con- 
centrated and more efficient 
farming, and for more abundant 
farm output. It has been demon- 
strated that the farmer receives 
in increased crop yield, $3.60 for 
every $1.00 spent for fertilizer. 
Should manpower become short, 
as it may under wartime condi- 
tions, the use of fertilizer to in- 
crease farm productivity becomes 
most important. 

The three major fertilizer in- 
gredients are nitrogen, phos- 
phate and potash. As a result 
of the development of the domes- 
tic fixed nitrogen industry during 
the last decade, nitrogen for 
fertilizer manufacture will not 
present the problem it did during the last war. 

Our company, producing both phosphate and 
potash, is particularly interested in these two fertilizer 
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materials. As the largest miner and shipper of phos- 
phate rock, the International Agricultural Corp. 
has very actively participated in both the domestic 
and foreign markets for this product. Due to the 
war, foreign shipments at present are greatly cur- 
tailed, but domestic consumption has increased, and 
is expected to increase further. 

Before the last war, the United States was entirely 
dependent upon foreign supplies of potash. When 
the war started a frantic search for potash began. 
Many uneconomical recovery processes were installed, 
but these were unable to operate under peace-time 
conditions. 

As a result of this experience, long and painstaking 
work, both by private enterprise and Government 
agencies was undertaken to locate and develop ade- 
quate potash supplies within the United States. 
Potash resources were located and developed to such 
an extent that the recent cessation of imports of the 
major potash salts caused no such disturbance as 
occurred in 1914. 

It is a source of pride that our company, which 
controls and manages the Union Potash & Chemical 
Co., Inc., has participated in this major potash 
development. The mine and refinery at Carlsbad, 
N. M., started production in October, 1940, and this 
unit will in the future become a very important 
factor in the potash industry. Shipments of granular 
muriate, 50% muriate, 60% muriate, sulphate of 
potash and sulphate of potash-magnesia are now 
being made regularly. 

Mining is conducted on two separate ore bodies, 
one being sylvite the potassium chloride mineral, and 
the other being langbeinite, magnesium potassium 
sulphate. Sulphate of potash-magnesia is being pro- 
duced here for the fertilizer industry for the first time. 
Hitherto, this industry has been dependent upon 
imports of this material, mainly from Germany. 
Likewise, sulphate of potash is being made direct 
from the mined material for the first time. 

The manufacture of still other potassium chemicals 
appears to offer attractive possibilities, and studies 
along this line are actively in progress. 

The development of our natural potash resources is 
only one of many instances of the progress toward 
national independence attained by our mining, min- 
eral and chemical industries. 

With increasing demand for fertilizer and other 
chemicals, and the assurance that the essential mate- 
rials for manufacturing them are available in the 
United States, we look forward to intense business 


activity in 1941. 
*% + + 


H. S. Wherrett 


President, Pittsburgh Plate Glass Co. 


MERICAN industry has made further significant 

progress during the past year in the face of 

foreign wars, domestic uncertainties, and chaotic 
conditions in many sections of the world. 

Huge governmental defense expenditures, coupled 
with industry’s ability to work out some of its own 
problems, resulted in a satisfactory year during 
1940 so far as general business activity was con- 
cerned. 

The Pittsburgh Plate Glass Co. is an important 
factor in three majer industries—flat glass, paint, 
and chemical. These industries have been in the 
forefront of industrial progress for many years. 
They made further important strides during 1940. 

Considerable sums of money have been spent by 
the Pittsburgh Plate Glass Co. during the past year 
in further improving and expanding its production 
facilities Half the furnace capacity at its Ford 
City, Pa., Works No. 4 was replaced with a new 
continuous plate glass tank and a new continuous 
mirror plant was built at that point; at Houston, 
Tex., the company’s seventh paint plant was built; 
at Barberton, Ohio, work was begun on what 
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eventually will be the deepest limestone mine in 
the world. 

Although the company’s glass, paint, and chemi- 
cal products are not direct national defense ma- 
terials, they are closely related to the Nation’s 
defense program. Bullet-resisting glass, unknown 
during the first World War, is finding a widespread 
use on airplanes and other war vehicles. Heat- 
strengthened glasses are being adapted to ships. 
Paints are widely used for protection and camou- 
flage of guns and other equipment. 

Both paint and glass are essentials in the con- 
struction of cantonments to house the hundreds of 
thousands of youths being inducted into military 
service. The company’s chemical products, prin- 
cipally alkalies, are basic materials used in the 
manufacture of a number of defense items. 

National defense authorities have received the 
full cooperation of the Pittsburgh Plate Glass Co. 
The company’s laboratories and plants are at the 
service of the Government, and production facilities 
have been enlarged in such a manner as to cope 
with any reasonabie demand for its products. 

The company’s operations in the closing months 
of 1940 were at or near capacity levels as a result 
of the steady increase in general business, and the 
outlook is bright for the early part of 1941. Be- 
cause of the highly unsettled conditions in this 
country and in other ports of the world, however, 
it is difficult to make accurate predictions for more 
than a few months in advance. 


+ + * 


A. N. Williams 


President, Lehigh Valley RR. Co. 


The year just ended marks the continuation of 
economic upheaval which is practically world-wide. 
In Europe, the conflict has intensified. At home, 
National Defense has become the paramount con- 
sideration. But in spite of these 
facts the railroads showed steady 
progress throughout the year. 
They are prepared to do their 
job in the program for National 
Defense and they will be ready 
for any future emergency. 

During 1940, business volume 
moved to somewhat higher levels 
and the railroads handled more 
traffic. Operating revenues in- 
creased about 275 million dollars 
or nearly 7%. Railway manage- 
ment continued to hold a tight 
rein on expenses and to establish 
new high records in all important 
factors of operating efficiency. 
As a result, the carriers should 
show a net income of about 150 
million dollars after all charges—an increase of 66%. 
This compares with a net income of 93 million dollars 
for 1939, a deficit of more than 123 million dollars 
for 1938—but net income will not reach the 164 mil- 
lion dollars of 1936. 

Carloadings for the year will exceed 36 million, an 
increase of about 7% when compared with 1939. 
Revenue ton miles are estimated at 370 billion or an 
increase of 11%. 

The railway plant has been maintained in good 
physical condition and improvement programs have 
progressed. During the year, the carriers spent more 
than 80 million dollars above 1939 expenditures for 
maintenance of plant and equipment. Purchases of 
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materials and supplies are estimated at 860 million 
dollars, an increase of 90 million dollars when com- 
pared with 1939. Cars and locomotives which were 
not needed during the depression years have been 
Freight cars awaiting 


repaired and placed in service. 


The Commercial & Financial Chronicle 


Jan. 25, 1941 


repair are now only about 7% of the total and even 
this figure will decline in the immediate future. 

Capital expenditures for additions and improve- 
ments will probably exceed 400 million dollars, an 
increase of more than 50% when compared with 1939. 
New equipment installed during the year includes 
more than 60,000 freight cars and about 375 loco- 
motives. 

Among the new records established during the year 
is one for taxes. For 1940, the railroad tax bill is 
estimated at 405 million dollars—the highest in the 
history of the industry. While the railroads always 
expect to carry their fair share of the tax burden, 
the fact that taxes are now absorbing nearly 91% cents 
of the railroad dollar is disturbing. For many years, 
the rail carriers have been the source of a steady 
flow of tax monies for the support of the public schools 
and other governmental activities. But this flow will 
not continue if we dry up the source and we can 
readily dry up the source by excessive tax rates that 
will eventually kill the traditional goose. 

It is freely conceded that American railroads are 
today providing the best service in history. Traffic 
is moving faster and with greater dependability than 
ever before. A highly satisfactory freight service 
with no major car shortages, has spread benefits to 
all lines of business and to all parts of the land. The 
new streamlined trains, the latest types of air-condi- 
tioned day coaches and pullman cars, and greatly 
increased speed, add to the comfort and convenience 
of the traveling public. 

But while the carriers are doing much better they 
have not reached the point where the public can 
afford to lose interest in them. They are not out of 
the woods and they will not be in the clear until 
they earn more and borrow less. Over the past 
20 years, the quality of railroad service has improved 
constantly, while the cost of the service has declined 
continuously. The railroad dollar now buys more 
service and better service than every before. 

There is a popular idea that the Transportation 
Act of 1940 provides a sound solution for all railroad 
questions and that it may even make the railroads 
highly prosperous. While the new law takes a 
long step toward a national transportation policy, it 
does not establish a fair field with equalt opporunity 
for all transport agencies. As long as some forms 
of transportation are subsidized by Government and 
as long as a substantial volume of traffic moves 
relatively free of governmental regulation, there will 
be no fair field with real equality of opportunity. 
The rail carriers will remain at a disadvantage in 
a field where the competition is both unfair and 
wasteful. 

One of the most hopeful features of the new law 
is the section creating a board of research to study 
various phases of transportation including—the rela- 
tive economy and fitness of carriers by railroad, 
highway and water for transportation service, with 
a view to determining the service for which each 
type of carrier is especially fitted so that there may 
be developed a national transportation system in the 
United States; the extent to which the several classes 
of carriers have been subsidized by the Government; 
and the extent to which taxes are imposed upon such 
carriers by governmental agencies. This indicates 
a disposition upon the part of Congress to view the 
transportation problem as a whole and to seek a 
sound solution in the public interest. 

This is encouraging, particularly in view of the 
fact that we cannot get along without railroads— 
they are essential to the flow of trade and commerce 
and they are vital to effective national defense. We 
expect them to be ready at all times to do most any 
sort of transportation job and they do the job and 
do it well. This being true, the railroads have 
earned the right to fair play. The best way to play 
fair with them is to promote a national transporta- 
tion policy that will deal justly with shippers and 
travelers, the public at large, and with all forms of 
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transportation. Such a policy would go a long way 
toward a permanent solution of questions affecting 
the future of the railroads. 


+ % % 


Langbourne M. Williams, Jr. 


President, Freeport Sulphur Co. 


Basic policies which the sulphur industry has ad- 
hered to even through the depression years have 
placed it in a position to meet a sharp increase in 
demand without resorting to emergency measures. 

In 1940, domestic and export 
sulphur shipments, reflecting the 
strenuous present-day efforts 
being made throughout indus- 
try, reached a new record high 
estimated at 2,600,000 tons, well 
above the previous high mark of 
2,466,512 tons shipped in 1937. 
Of these record shipments, ap- 
proximately 740,000 tons were 
exported, compared with exports 
of 675,297 tons in 1937. By 
more than doubling its consump- 
tion of U. 8. sulphur, over 1939, 
Great Britain more than com- 
pensated for the loss of con- 
tinental markets. 

Even at this time, at the close 
of a record year for shipments and when consumption 
of sulphur is more than twice what it was at the start 
of the World War, the industry has on hand inven- 
tories above ground ample to supply the present rate 
of demand of American consumers for over two years. 
Production for 1940 was increased, and at present 
the rate is a little more than keeping pace with the 
rate of shipments. 

In order to obtain lowest costs and to preserve 
stability of employment, the industry throughout 
the depression years has consistently maintained pro- 
duction rates as far as possible during periods when 
sales were off. In this way, the accumulating of 
inventories took up the slack until active demand 
was reestablished. With these stocks, the possible 
difficulty in meeting sudden new demands of ex- 
panded industry is removed. 

In the light of the demands today being placed on 
industries which supply needed raw materials, an- 
other basic policy of this industry has acquired 
greater significance. This has been to continue, 
regardless of temporary general business conditions, 
exploration and prospecting activities to discover 
new reserves of sulphur. Thus the development of 
Freeport’s Grande Ecaille mine in Louisiana, which 
took place in the depression years 1932 and 1933, has 
greatly increased our domestic supplies and reserves, 
contributing to the nation’s present self-sufficiency. 

The policy of maintaining emphasis on research 
through the lean years as well as the good also has 
been an important factor. This has worked out in 
many different ways. Necessary improvements have 
been made in the basic Frasch hot-water process for 
mining sulphur from the deep limestone formations 
below the Gulf Coast. Without these improvements, 
such a deposit as Grande Ecaille could not be success- 
fully operated. 

Provision of adequate supplies of sulphur for thou- 
sands of operations vital to the arming of the nation, 
far from being a major worry as it was for the War 
Industries Board in 1918, is today a solved problem 
in the mobilization of resources by the National 
Defense Advisory Commission for our vast defense 
program. 

This is in striking contrast to the situation in the 
spring of 1918 when, according to Grosvenor B. 
Clarkson, then director of the U. S. Council for 
National Defense, domestic production of sulphur 
at an annual rate of only 1,200,000 tons was more 
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than a quarter of a million tons short of minimum 
actual requirements. 


* + * 


C. E. Wilson 


Presicent, General Electric Co. 


The year 1941 will be one of the most crucial in 
world history. In this critical period, as in 1940, 
the chief concern of the General Electric Co. will be 
to serve our country well. To this end, we will make 
every effort to meet every de- 
mand placed upon us, for men 
materials, and facilities needed 
for national defense. This we 
shall do with a clear compre- 
hension of the urgency of these 
needs and of the grave respon- 
sibility which rests upon us to 
fill our full share of them with 
all possible speed. 

To the extent that it is en- 
tirely consistent with the full 
performance of this first duty, 
we shall also endeavor to do our 
share toward maintaining the 
supply of goods which meet the 
normal needs of our nation. In 
this manner, also, our aim will 
be to serve our country by adding to its wealth and 
well-being. These aims we confidently expect to 
attain. 

It is my belief that these are the 1941 objectives of 
American business generally, and I am also confident 
that, by the exercise of all of its experience, energy, 
and resourcefulness, American business will whole- 
heartedly contribute its full share to the preservation 
and maintenance of our American way of life. 

For these reasons, it seems certain that most in- 
dustrial operations during 1941 will be maintained at 
full present and planned capacity, and that general 
business activity will surpass, by a substantial margin, 
that recorded for any previous year in the history 
of our country. 





C. E. Wilson 


+. & * 


Eugene E. Wilson 
President, United Aircraft Corp. 


Leading companies in the aircraft industry are 
confronted with the extraordinary requirements of 
the world emergency and the corresponding demand 
for expansion. The demand falls into two categories 
—that for the British Empire 
and that for our own country’s 
account. Measured against the 
magnitude of the industry’s ex- 
pansion and the numerous diffi- 
culties involved, the performance 
of the industry has been out- 
standing. Basis for disappoint- 
ment at the industry’s perform- 
ance can be found if we compare 
the performance with optimistic 
estimates. 

As Admiral Stark has so aptly 
said, “‘We cannot buy yester- 
day.”’ The modern aircraft in- 
dustry was founded some 15 
years ago upon the realization 
of this fact by its pioneers who 
had experienced the disappoint- 
ment of the World War. If we compare the aircraft 
industry’s state of readiness for emergency in the mid- 
dle of 1940 with that of any other munitions industry, 
we must confess to the vastly superior readiness of the 
aircraft industry. This industry has been created in 
the last 15 years in a period of prolonged depression, in 
the face of extraordinary vicissitudes. The realization 
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by the American people of the true emergency some 
six months ago, found us possessed of a strong air- 
craft industry. It was strong financially, strong 
technically and entirely competent to meet the 
domestic emergency requirements. The superim- 
position upon our own needs of the expanded British 
demands increased the burden. However, the in- 
dustry will certainly measure up in the period ahead. 
It is now experienced in rapid expansion and com- 
petent to excute it. 

However, the aircraft industry, like others, faces 
numerous problems beyond its direct control. If the 
requirements imposed upon it are in excess of the 
fundamental possibilities, then it may break down. 
Any expanded program must have due regard for the 
limitations of basic materials. 

One of the outstanding discoveries of the past year 
is the striking difference between the aircraft in- 
dustry and the automotive industry. It is now 
clearly realized that the very philosophy of mass 
production which has developed the automotive in- 
dustry is at variance with the mechanical precision 
philosophy of the aircraft industry, and that the 
automotive industry cannot supplement the aircraft 
industry’s efforts without the acquisition of new 
tools, new factories and perhaps even new personnel. 
In the next two years, for instance, the two sources 
of aircraft engines capable of quantity production, 
Wright Aeronautical and Pratt & Whitney Aircraft, 
are scheduled to deliver some 60,000 high-powered 
aircraft engines. During the same period, the sup- 
plemental efforts of the automotive industry may 
produce 20,000. The country’s main dependence for 
power plants then, is in the going aircraft industry. 
I believe the Army, the Navy, the Congress and the 
aircraft industry deserve a word of appreciation 
from the country for the creation of an effective 
defense instrument in full readiness for the emergency 
when it came. 

The aircraft manufacturing industry is strongly 
impressed with the vital defense importance of 
domestic and foreign air transport. High-speed 
transportation of men and material contributes daily 
to our increased production. In the past, the 
accelerated engineering and development work in- 
cident to a national emergency has finally contibuted 
importantly to airline expansion. We manufacturers 
are keenly interested in the continued steady growth 


of air transport. 
~ *~ * 


Edward Foss Wilson 


President, Wilson & Co., Inc. 


Liberal livestock supplies and an improved demand 
for meats were the outstanding features of the meat 
industry in 1940. Hog marketings were at normal 
levels for the first time in seven years, and supplies 
of cattle and sheep were slightly 
larger than in the previous year. 
By virtue of the expanded mar- 
ket supplies of livestock, larger 
quantities of meat were available 
to American consumers. _ Al- 
though official data are not as 
yet available, it is estimated that 
meat consumption per person in 
the United States in 1940 was 
about 11 pounds larger than in 
1939. This brought per capita 
meat consumption to the highest 
levels in 15 years although it was 
still well below that which pre- 
vailed prior to the first World 
Edward Foss Wilson War. 

Recent Government estimates 
indicate that market supplies of livestock in 1941 may 
be slightly smaller than those of last year. Reduced 
hog marketings are expected as a result of a decline 
in the 1940 spring and fall crop, and prospects are 
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for another reduction in the spring pig crop of 1941. 
A slight increase in cattle and lamb slaughter is ex- 
pected, but the increase in beef and lamb probably 
will not be sufficient to completely offset the reduc- 
tion in pork supplies. 

Exports of meat products were negligible in 1940. 
Great Britain, which is normally our principal foreign 
outlet for meats and lard, imported only small quan- 
tities from the United States during the year, and 
entry is prohibited at the present time. There is no 
evidence of any material change in this situation 
during 1941. 

The domestic demand for meats looks promising 
for the present year. Increased employment and 
greater consuming buying power, which is growing 
out of the rapidly expanding National Defense pro- 
gram, is being reflected in a more active demand for 
meat products in most all sections of the country, 
and it now seems likely that this upward demand 
trend may continue through 1941. 

The livestock and meat packing industry is well 
situated to meet any emergencies that may arise in 
connection with the National Defense program. Live- 
stock feed supplies are abundant and the general 
trend of livestock production is upward. Full co- 
operation is being extended to Army and National 
Defense officials in supplying our expanding armed 
forces with adequate supplies of meats of a quality 
and type best adapted to their needs. 

The American Meat Institute, the trade and edu- 
cational association of the meat packing industry, is 
now conducting a nation-wide meat educational cam- 
paign for the purpose of acquainting consumers with 
the scientific facts about meat and its importance in 
the human diet. This program is receiving the whole- 
hearted support of all branches of the industry. We 
believe this program is timely in the present emer- 
gency, for we know that ample meat in the diet will 
contribute to the health and vigor of our people and 
will fortify our soldiers and sailors who are fortifying 
America. 

* *% * 


I. W. Wilson 


Vice-President in Charge of Operations, 
Aluminum Co. of America 


The Aluminum Industry 


Aluminum focused its efforts on National Defense 
during 1940. 

Highlights of the developments during the year of 
importance to Aluminum Co. of America were: Its 
decision to carry out now at a 
cost of more than $150,000,000, 
in the interest of National De- 
fense, a program of expansion 
which would normally occur in 
the next two decades; the an- 
nouncement by the National De- 
fense Advisory Commission that 
the program of Aluminum Co. 
of America, together with that 
of others in the industry, makes 
present and planned production 
adequate for all estimated de- 
fense needs; and continued price 
reductions by the Aluminum 
Company at a time when the 
price trends of most commodities 
were distinctly upward. 

As the production of aluminum reached an all time 
high for the United States and expansion plans 
speeded forward, the progress of the industry was 
commented upon favorably by Edward R. Stettinius, 
Jr., head of the industrial materials division of the 
National Defense Advisory Commission. Mr. Stet- 
tinius expressed gratification at the cooperation which 
the Army, Navy and D fense Commission have re- 
ceived from the industry, which is girding itself for 
a demand in the next two years greater than it has 
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ever been called upon to meet in the past. He re- 
ported that ingot production, together with second- 
ary aluminum supply, and the fabricating facilities 
of the industry during the next two years, would be 
able to take care of the British aircraft building pro- 
gram as well as this nation’s estimated defense re- 
quirements. 

Following a schedule which calls for the increase 
of its ingot production to something in excess of 
700,000,000 pounds by July, 1942, as compared with 
the 1939 level of 327,000,000 pounds, Aluminum Co. 
of America will thus more than double in three years 
a production built up over more than half a century. 

At the same time, the company fully realizes the 
obligation of all industry, insofar as possible, to keep 
men and plants at work, after there have disappeared 
the demands of a crisis forced upon American industry 
by the warmakers of totalitarian nations. The com- 
pany is naturally concerned about the future when the 
defense and emergency demands come to an end. 
Therefore, it has started now to develop new peace- 
time uses and wider peace-time markets for alum- 
inum, intensifying the peace-time research which in 
the short space of 50 years has raised aluminum from 
a brush-and-comb novelty to one of the most useful 
of all metals. 

Continuing its frequently reiterated policy of pass- 
ing along to the public the benefits of research and 
economies of operations, the company three times 
reduced its price of aluminum ingot during 1940. 
Its price was 20 cents a pound when the year started 
and is now 17 cents. It has been the hope of the 
company that these reductions would assist in meet- 
ing the country’s emergency responsibilities. 

The company is itself financing the more than 
$150,000,000 investment called for by its speeded-up 
expansion program. This will include new factories, 
mills, machinery, dams, power projects, ships and 
other facilities to meet defense needs. By the time 
this expansion program for defense needs is com- 
pleted in mid 1942, the total capacity of the company 
for ingot production will be considerably in excess 
of a rate of 700,000,000 pounds per year. Fabricat- 
ing facilities are being expanded accordingly. 

Meanwhile, as Mr. Stettinius has said, there may 
be temporary delays in supplying civilian needs while 
urgent defense orders are being filled, although he 
adds that no serious difficulties exist. 

In this connection it should be recal'ed that Alumi- 
num Co. of America does not as a rule make consumer 
goods; but there are some 30 large industries which 
used Alcoa products in more than 2,500 applications 
during 1940. The company is confident that these 
industries appreciate that the supplying of aluminum 
for the National Defense constitutes a greater service 
to them than if they actually received the metal to the 
full extent of their normal industrial uses. They, as 
well as we, recognize that National Defense is every- 
body’s business. To these industries we are saying: 

‘Defense comes first. To meet the needs of the 
National Defense program, plus the normal demands 
of peace, a vast expansion of our already greatly 
increased production capacity is being speeded. When 
the emergency is past, there will be more aluminum 
available than ever before. 

“Meanwhile, if you can’t get all the aluminum you 
want when you want it, remember aluminum is help- 
ing you by helping to meet the national emergency.”’ 

The company’s new metal-producing plant at Van- 
couver, Wash., originally intended to produce 30,- 
000,000 pounds of ingot yearly, went into operation 
in 1940 with a capacity of 60,000,000 pounds, and is 
now being expanded to produce more than 150,000,- 
000 pounds annually. Although the Aluminum Com- 
pany is the largest industrial power customer of both 
TVA and Bonneville, it has under way two great 
hydro-electric projects in the Southeast. New fabri- 


cating facilities are being built or planned for the 
company’s plants at Alcoa, Tenn; Lafayette, Ind.; 
Los Angeles, Calif.; New Kensington, Pa.; Detroit, 
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Mich.; Cleveland, Ohio; Edgewater, N. J., and 
Massena, N. Y. These additional fabricating facili- 
ties will increase the company’s output of castings, 
sheet, tubes, screw machine products, rivets, ex- 
truded and rolled shapes, rods and bars, and forgings. 

The most important single development in the re- 
search laboratories this year was probably the placing 
in operation of the Templin universal metal-working 
machine. Most powerful device of its kind in the 
world, this scientific giant permits the study of 
stresses and strains in various forms of aluminum and 
competing materials in their full size, rather than in 
the scale models to which the laboratories were 
formerly limited. It is expected that valuable in- 
formation about the properties of aluminum will be 
forthcoming. 

Research during 1940 was also responsible for im- 
portant developments in brazing aluminum alloy 
products; in increasing application of anodic treat- 
ment finishing processes for aluminum; improving 
the merits of aluminum house paint; continuing to 
open up fields for the use of aluminum in marine 
applications, and in many further ways pointing to 
expanding markets for the metal in the years to come. 

It is our belief that when the emergency is past, 
there will be more aluminum than was ever available 
before, lower prices, and more ways in which alumi- 
num can serve industry and the nation. 


* * * 
Continued on page 579 


The Year Ahead 


Continued from page 463 
after the expiration of the current fiscal year. The 
construction of buildings, &c., at military posts 
through the Quartermaster’s Department cost some 
$28,800,000,000 during the fiscal year 1940, is ex- 
pected to cost $525,000,000 this year, and drop to 
$225,000,000 next year. 

But these are the exceptions. The general rule 
is a constantly rising rate of expenditures. With 
this rise, moreover, branches which have so far felt 
only indirect pressure will come under the influ- 
ence, often the dominating influence, of the arma- 
ment program. Outlays for what the President 
terms “expediting production of supplies and equip- 
ment for national defense,” chiefly construction and 
tooling of plants, began in the current fiscal year, 
during which they are expected to total some $200,- 
000,000. Next year they are scheduled to rise to 
$450,000.000. In addition, plant construction in 
the amount of about $1,000,000,000, to be completed 
by the end of 1941, is expected to be financed either 
privately or through the Reconstruction Finance 
Corporation. Full development of the aid-to-Great 
Britain program would without question accelerate 
the movement. Army pay envelopes are expected 
to total $475,000,000 this fiscal year and $1,000.- 
(00,000 next. Fer vlanes the Army is expected to 
spend $650.000,000 this year and $1,700,000,000 
next. Ordnance and supplies are to cost $550, 
000,000 this year and $1,100,000,000 next. The 
Bureau of Aeronautics in the Navy is scheduled to 
spend $250,000,000 this year and $550,000,000 next. 
Construction, machinery, armor, armament and 
ammunition for the Navy is expected to cost $725.- 
00,000 this year and $1,475,000,000 next. 

It is evident that the armament program envis- 
ages a substantial flow of military goods from the 
factories that are now being built or equipped 
before the end of the current calendar year, a flow 
that is expected to be sharply on the increase at 
the year-end. Mr. Knudsen, who has expressed the 
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hope that the tooling-up process may be completed 
before next autumn, late last year presented a list 
of the articles which American industry then had 
on order for our own forces and those of Great 
Britain and certain other countries. Here is the 
list in brief: airplanes, 50,000; engines, 130,000; 
heavy guns, 17,000; light guns, 25,000; trench mor- 
tars, 13,900; shells, loaded, 33,000,000; tanks, 9,200; 
machine guns and ammunition, 300,000; automatic 
rifles and ammunition, 400,000; regular rifles and 
ammunition, 1,300,000; naval vessels, 380; mercan- 
tile vessels, 200; camps and cantonments, 210; 
Government factories, 40; clothing and equipment 
for 1,200,000 men. Here obviously is a program 
which staggers the practical imagination. Its 
effect upon industry and trade as it swings into 
full production will inevitably be great. If present 
plans are in the main adhered to the physical vol- 
ume of production, at least, during the next 18 
months will depend not upon the usual factors so 
much as upon our ability to produce. 

But of course it would be childish to suppose that 
any such program as this can be effectuated with- 
out all sorts of indirect effects, including greatly 
enlarged demand by the great rank and file for a 
wide variety of goods. We are accustomed to think 
of the $28,000,000.000 as destined to be spent to 
supply the various needs of the Army and the Navy. 
So it is, but let us not forget that when the Govern- 
ment expends this money it passes into the hands 
of innumerable individuals, and much the larger 
part of it ultimately goes into pay envelopes 
throughout the Nation. Unless the added income 
thus provided can be taken in taxes or be enticed 
into Government obligations, it will, for the most 
part, be spent by recipients, mostly for goods of the 
peace-time variety. It is certainly not altogether 
probable that the Government will succeed in 
reabsorbing more than a relatively small portion of 
the funds it thus pays out in the course of the 
armament program. 

Careful examination of the current indices of the 
state of trade reveals current trends in business to 
be about what would be expected in these circum- 
stances. Extraordinary activity is found in those 
branches which are most directly concerned with 
the defense program at this stage of its develop- 
ment. Thus the machinery 4nd machine tool indus- 
tries, the airplane makers, the textile industry, cer- 
tain sections of the construction branches, ship- 
building, and some others similarly situated are 
working at or near capacity with large “backlogs” 
of orders awaiting them. The steel industry is 
similarly active and behind as respects orders, but 
in substantial part by reason of the demands of 
producers of goods made of steel which are uncer- 
tain of their future ability to obtain what they 
want promptly and are hence attempting to lay in 
larger stocks than ordinarily would be carried. 
Others, like the railroads, are busily engaged in pre- 
paring for the larger volume of business expected 
soon to be presented to them. But indications that 
activity is already spreading through the economic 
system is not wanting, and unless the expectations 
of most competent observers are not realized, these 
indications will markedly increase in the months 
to come, perhaps most decidedly so in the second 
half of the current calendar year, if present plans 
are realized. Construction contracts awarded dur- 
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ing the year in 37 States east of the Rocky Moun- 
tains, as compiled by F. W. Dodge Corp., rose to 
over $4,000,000,000 against $3,551,000,000 in 1939. 
This gain for the year as a whole was registered 
wholly during the last eight months of the year, the 
first four months being substantially less active 
than in 1939. The figure rose to $456,000,000 in 
December against $354,000,000 in the corresponding 
month in the previous year, and $380,000,000 during 
November, 1940. The movement is still obviously 
upward in direction. The gains are, as is well 
known, most pronounced in non-residential con- 
struction, but residential building likewise con- 
tinues to rise. Our own building permit figures 
for the year are above any since 1930. 

The Board of Governors of the Federal Reserve 
System’s index for the manufacture of durable 
goods during December rose to 163 against 140 a 
vear ago, but non-durable goods are on the rise, 
too, if in less marked degree, the figure increasing 
from 117 to 122. Chain store sales and depart- 
ment store sales are uniformly and appreciably 
above those of corresponding periods a year ago. 
Freight car loadings are higher and increasing, 
despite the lagging tendencies in certain fields like 
coal, cotton, the grains, and livestock. The activity 
of the railroad companies in replacing and enlarg- 
ing their equipment is ample evidence that they 
expect to be called upon to carry increasing traffic 
as the months pass, with the defense program get- 
ting fully under way and broadening out steadily 
in its effect upon the business situation generally. 

To date prices, generally speaking, have remained 
remarkably stable, considering the pressure that has 
been exerted in many directions and the all but 
universa! expectation that we have as yet seen but 
the initial stages of the industrial boom that is to 
come. For this there are a number of reasons. 
One of them is the continuing existence of sur- 
pluses in a number of the basic commodities which, 
contrary to the experience of the World War, have 
not been in excessive demand anywhere abroad. 
Another doubtless is the conviction apparently gen- 
erally held in industry that it would be most un- 
wise to permit a disruption of existing price rela- 
tionships if it is possible to avoid it, with a conse- 
quent voluntary determination on the part of all, 
or nearly all, producers to hold their prices to 
existing levels so long as they are able to do so. 
Then, whether due to lessons learned 20-odd years 
ago, when we were facing similar problems, or to 
lack of confidence in the Washington Administra- 
tion and in the situation in general, or to fear of 
punitive action by Washington officials, there has 
been an extraordinary lack of the speculative spirit 
in this country for a good while past. But what- 
ever the cause or causes, prices even in those fields, 
where in other circumstances one would expect 
sharp changes, have by and large shown but little 
tendency to rise. It cannot be said, however, that 
in recent months there have been no indications 
that the situation is likely presently to be of a dif- 
ferent nature. Prices in some groups have of late 
been working upward gradually but rather per- 
sistently, both at wholesale and retail. This move- 
ment has been making itself evident in the more 
sensitive indexes for some time past. The Fair- 
child Publications’ index of retail prices is nearly 
two points above a year ago, and has been rising 
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slowly but steadily for four months. A similar 
tendency is shown in sensitive indexes of wholesale 
prices, particularly in livestock, chemicals and 
drugs, and building materials. How far and how 
fast this tendency is likely to develop in the months 
ahead is, of course, beyond prediction, although, as 
is well known, Washington has set up machinery 
which if, in its wisdom, apparently expects to pre- 
vent broad changes in the price structure. 

Such is the situation as it now exists, and such 
is the outlook if we may assume that events work 
themselves out as they are now planned. This lat- 
ter is, however, a large assumption, and we could 
have substantially what is thus suggested and still 
lack real prosperity. Hence, doubtless, so much 
hesitation in the stock market. The truth of the 
matter is that there are many, many reasons at the 
present time to recall the poet’s line that “the best 
laid schemes of mice and men gang aft agley.” 
Perhaps the gravest hazard that is in the center of 
the thinking of most serious observers is that of 
our involvement in the European war. It may be 
taken almost for granted that regimentation would 
follow close upon the heels of such an eventuality. 
Nor are thoughtful observers overlooking the dis- 
tinct possibility that we shall presently find our- 
selves, even in the absence of direct and forthright 
participation in the fighting, placed in a strait- 
jacket about as rigid and as close-fitting as that 
which would be our fate were we so involved. In 
all candor it must be said that up to this moment 
there has been less of this on the part of the Admin- 
istration thar might well have been feared in light 
of the record. We cannot, however, afford to over- 
look the fact that, after all, we are not yet even 
fully under way in this preparedness drive, and are 
even row but laying down the lines along which we 
shall act in the aid-to-Great Britain program. The 
situation has by no means yet developed to the 
stage where we can feel assured that there is no 
danger of 2 sharp and sudden reversal of policy on 
the part of the Administration. Only time can, in 
the nature of the case, bring any such assurance, 
even if Providence (certainly not ourselves) keeps 
us safe from actual involvement. As to involve- 
ment, it need only to be said to those who insist 
upon their desire for peace and repeatedly avow 
peaceful intentions that if there were full, if unac- 
knowledged, determination on the part of the Wash- 
ington Government to involve this country in this 
war (as Secretary Lansing in later years revealed 
was the intention and effort of the Wilson Adminis- 
tration in 1916), it could not pursue a course more 
likely to have that result. The gentlemen cry: 
“Peace! Peace!” when if their acts have their nor- 
mal consequences there will be and there can be 
no peace. Should we actually become embroiled, 
or so nearly so that the President, under powers he 
now enjoys, declares war to be imminent and invokes 
the current M-day programs and procedures, then, 
of course, it would be necessary to revise all our 
thinking and all our estimates of the industrial and 
trade outlook. And it may be added that there are 
many things short of such drastic procedures which 
the President is now empowered to do—to say 
nothing of further or additional grants of author- 
ity—which would inevitably alter the situation very 
materially. 

Another source of possible frustration is found in 
the labor situation, which is already giving cause 
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for uneasiness even at this early stage of defense 
developments. The pages of the daily press are 
besprinkled with news of strikes and rumors of 
strikes. Up to the moment of this writing no very 
serious interruption of work has occurred, but it is 
difficult to escape the impression that peace is being 
preserved at a price. The unions appear to have 
reached the usual determination to take advantage 
of conditions to demand higher wages and other 
concessions. ‘The rise in the cost of living has not 
yet been appreciable for the most part, and what 
with fuller employment and overtime employment 
the real earnings of the workers is already probably 
at an all-time high, and the position of the unions 
therefore extremely weak in logic, but logic and rea- 
son rarely play the dominating role in such situa- 
tions. Sheuld wages continue to rise and wage costs 
continue to mount as a result of punitive overtime 
payments upon which both the unions and the Gov- 
ernment insist relentlessly, the costs of both defense 
and non-defense goods must likewise rise. With 
costs moving upward prices must proceed corre- 
spondingly. despite all the best intentions and de- 
sires in the world, or many enterprises must 
presently, far from earning substantial profits, 
actually in some instances at least be in the red 
despite the volume of business they enjoy. “Profit- 
Jess prosperity” is, of course, a contradiction in 
terms, and would not in any event be particularly 
helpful in getting defense tasks done. 

Then there are the “bottlenecks,” actual, prospec- 
tive and imagined. They suggest to the thoughtful 
observer not only delay in armament or curtailment 
of the aid we are able to extend to Great Britain, 
but “priorities” and “rationing” which could very 
substantially curtail activities designed to satisfy 
ordinary peace-time needs. Precisely how many 
“bottlenecks” there really are now or will be in the 
future no man can say. No intelligent man is likely 
to waste much time over those New Deal “shortages 
of capacity” which result from computations of the 
production rate required to yield every man, women 
and child all the things which the reformers think 
they ought to have—except possibly to wonder if 
such nonsense will presently creep into official poli- 
cies to “rock the boat” at a critical time, as Presi- 
dent Wilson used to say. There appears to be a 
substantial element of this type of buncombe in 
much of the recent discussion of a shortage of steel 
ingot capacity. The real “bottlenecks” are likely 
to be of a different order. A particular type of 
steel, certain highly specialized alloys, or of other 
materials. Labor with highly specialized skills. If 
these happen to be essential in both the defense pro- 
gram and, say, in the making of a modern automo- 
bile, agricultural implements, refrigerators, wash- 
ing machines, or in construction, delays and diffi- 
culties will inevitably be encountered in one or the 
other, or both. which could cause the course of 
events in industry and trade to be observably dif- 
ferent from what is now expected. Let it be 
observed also that such bottlenecks could result 
either from real shortages or from want of fore- 
sight on the part of those who have undertaken to 
guide the Ship of State. 

Taxation is another sources of difficulty and un- 
certainty. As things now stand taxes are one of 
the large elements in costs and consequently in lim- 
iting profits and at the same time definitely raise 
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BANK CLEARINGS in 1940 


......and the Course of Trade and Speculation 


HE stimuiation of a vast defense program, 
coupled with a policy of material aid to Great 
Britain in her war with the Axis Powers, raised 
productive activity in the United States in 1940 to 
the highest level in history. And at the end of the 
year industrial operations were at their peak. A 
force which had been absent for more than 10 years, 
shortage of plant capacity, was reintroduced into 
the economy in the past year. 

The production boom in 1940 differed from the 
advanced rate of operations which took hold in the 
fall of 1939 in that, in the earlier period, the rise 
was based on expectation of greater demand, while 
the boost last year was due to the actual placement 
of orders and the easily foreseeable continuance 
thereof. 

From the nature of circumstances it is 
readily understandable that the industries whose 
operations received the greatest boost were those 
employed in the manufacture of durable materials, 
while non-durable production took a secondary 
position in the rise. Steel production surpassed its 
1929 peak by a substantial margin; machine tool 
shipments were the highest on record and double 
1939, and capacity in the industry is estimated to 
have been increased by 30% over the year. Air- 
plane and engine production rose to an unprece- 
dented height, nearly triple that of the preceding 
here plant capacity was far below 


the 


year, ard 


demand. 

Among other industries whose output rose to new 
peaks were aluminum, electrical equipment, rubber 
products, chemicals, crude oil, cigarettes, paper, 
cotton and rayon manufactures, and electric power. 
Shipbuilding and construction were at their highest 
levels in years. 

The Federal Reserve Board index of industrial 
production rose to 122 last year from 108 in 1939, 
and 88 in 1938, and compares with 110 in 1929 and 
58 in 1982. The manufactures and minerals classi- 
fications of the index both rose substantially and 
to new high levels, but in the former the durable 
manufactures rose to 135 from 108 in 1939, while 
the non-durables rose only to 113 from 108. It is 
interesting to note, however, that the non-durable 
showed a much greater increase over 1929 than did 
durable goods. The adjusted monthly indexes of 
all production rose from 126 in December, 1939, to 
136 in December, 1940, after reaching a low point 
of 111 in April. 

The weekly index of business compiled by the 
New York “Times” reflected a similar trend, dip- 
ping from 113.4 at the close of 1939 to 98.1, April 6, 
1940, and rising to 121.2 in the final month of the 
year. This index, too, surpassed its 1929 peak dur- 
ing the past year. 


The upward movement of manufacturers’ inven- 
tories, which started in 1939, as reflected by the 
index of the Department of Commerce, reached its 
initial peak of 110.0 in February, 1940, which com- 
pared with 95.3 in July, 1939. At that point inven- 
tories leveled out, and even declined slightly, until 
June, when the index was at 108.6. But from there 
they started upward again and reached 114.4 in 
October (latest month available). But in 1939 new 
orders received by manufacturers, according to a 
related index of the Commerce Department, after 
rising from 105.2 in July to 148.0 in October of that 
year, dropped abruptly to 119.1 in November and 
then declined steadily to 100.5 in February, 1940. 
the same month which saw the peak of the inven- 
tory rise in that period. However, when new orders 
started upward again they reached 132.9 in June, 
164.0 in September, and 174 in October. 

The rising activity of industry was reflected in 
factory employment and payrolls, but in the first 
11 months the average of these indexes compiled by 
the Bureau of Labor Statistics was not up to the 
1937 level. Both indexes, however, started upward 
in June, and in October and November (December 
not available) were at about the highest levels 
reached during 1929, although below the peaks of 
1920. The employment index rose to 110.7 in No- 
vember from 103.9 a year earlier, while the payrolls 
index increased to 114.7 in November from 101.7 
the year before. According to the National Indus- 
trial Conference Board the number employed in all 
occupations rose to 48,132,000 in November from 
46,316,000 a year previous, while unemployment 
dropped to 7,217,000 from 8,337,000 in the same 
period. The number of employed in November was 
somewhat higher than the 1929 average of 47,- 
925,000, and the number unemployed was substan- 
tially below the 1933 average of 14,762,000. 

Freight car loadings felt the influence of the 
arms program most in the closing months of the 
year, but the monthly volume of freight traffic ex- 
ceeded 1939 in all but one month. In the year, 
36,353,609 cars were carried, 2,442,111 more than 
1939, and 5,896,531 more than 1938. 

Building and engineering contracts awarded in 
1940, according to the F. W. Dodge Corp., aggre- 
gated $4,005,957,000, the greatest since 1930, and 
marking the seventh consecutive year to increase 
over the preceding year. Last year’s total compares 
with $3,550,543,000 in 1939, $3,196,928,000 in 1938, 
and $2,913,060,000 in 1937. 

Department store trade also felt the influence of 
greater activity and employment last year, the Fed- 
eral Reserve adjusted monthly index of sales rising 
in November to 100 from 94 in October, and rising 
to 101 in December. The index for the final two 
months was at the highest level since April, 1931, 
and the average level for the year, 94.2, was the 
highest since 1930, and compares with 90 for 1939 
and 85 for 1938. 
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Corporation profits in the first nine months of 
last year, as calculated by the Federal Reserve 
Bank of New York. rose to $1,099,000,000 from 
$784,500,000 in the same period of 1939, $447,- 
700,000 in 1938, but not up to the $1,323,700,000 
earned in that period of 1937. Since greatest 
activity was in the fourth quarter of the year, the 
1940 record as a whole probably compared more 
favorably than the nine months. 

The higher rate of business activity last year 
caused corporaticn borrowing in the securities mar- 
ket for new capital purposes to rise substantially 
over the previous year’s level to $724,271,782 from 
$383,453,032 in 1939. However, the 1939 level was 
exceptionally low and, against 1938’s $873,348,950, 
last year’s volume does not compare favorably. 
Bank borrowing was a better reflector of the activ- 
ity of last year, commercial, industrial and agricul- 
tural loans of the 101 reporting member banks ris- 
ing to $5,018,000,000 on Dec. 31, $665,000,000 above 
Jan. 3, 1940, and the highest level attained since the 
inception in 1937 of the present basis of calculating 
the figures. 

An overall indication of the year’s operations is 
the amount of income paid out during its scope, and 
this is estimated to have reached $74,000,000,000, 
$4,000,000,000 above 1939 and $2,000,000,000 higher 
than 1937. In 1929 income payments totaled $82,- 
494,000,000, and the low of the depression, $47,267,- 
000,000, was recorded in 1933. Cash income of 
farmers rose last year to about $9,000,000,000 from 
$8,540,000,000 in 1939 and $8,072,000,000 in 1938, 
but did not come up to the 1937 level of $9,111,- 
000,000. In 1932 income of farmers was as low as 
$4,328.000,000, and in 1929 as high as $10,- 
479,000,000. 

Bank clearings for the country outside New York 
City, which also reflect activity in all departments 
of the business structure, rose to $151,100,168,689, 
the greatest of any year since 1930, comparing with 
$138,419,915.854 in 1939 and $127,554,968,367 
in 1938. 

The stock market in 1940 did not perform its 
usual function as barometer of business activity; 
instead it trailed behind the upward surge of indus- 
trial activity. The reason would seem to lie in the 
fact that too many uncertainties were involved in 
the situation. The only sure thing was that busi- 
ness was good for the moment and for the immedi- 
ate future. How long it would continue, how much 
profit might remain after taxes, the chances of the 
United States entering the war, possible extension 
of governmental control over business, were among 
the questions that stock purchasers had to ask 
themselves. 

Neither commodity prices nor the cost of living 
advanced markedly last year, as measured by in- 
dexes of the Bureau of Labor Statistics; the com- 
posite index of prices rose to only 80.2 on Jan. 4, 
1941, from 79.5 a year earlier, and living costs to 
85.8 last December from 84.4 a year previous. Even 
Moody’s index of speculative commodities rose only 
from 169.4 Jan. 2, 1940, to 171.8 Dee. 31. 

But in viewing the year’s achievements, sight 
must not be lost of its causes. They were not those 
of a normal recovery movement. Rather they were 


principally dune to the huge spending program for 
defense purposes, inaugurated during the year by 
The purpose of the expenditures 


the Government. 
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was of a different character than those of previous 
New Deal years but, in effect, they were identical, 
except in degree, and contemplated tremendous in- 
creases in the national debt as well as higher taxes. 
In addition, the produce from these great efforts 
and expenditures tended even less than those of 
preceding years toward increasing the real income 
of the Nation. Colonel Leonard Ayres described 


the condition aptly when he said: “In ordinary 
times the factory workers, even in the heavy indus- 
tries, buy back, either directly or indirectly, a large 
part of the goods that they produce. These are not 
ordinary times, and there will be no individual pur- 
chasers for such things as tanks, and guns, and 
shells, and battleships.” To express the situation 
another way. the American Nation was obliged to 
pay a tremendously increased premium for aggres- 
sion insurance last year. 

The amount actually appropriated by Congress 
for defense purposes during 1940 amounted to no 
Jess than $17,690,000.000, of which over $10,000,- 
000,000 was let out in contracts in the period 
July 1 to Dee. 31. And in addition to that there 
were the large armament orders placed here by 
Great Britain. The amount appropriated and con- 
tracted for, however, can be spent only over a con- 
siderable period of time, and the budget estimates 
presented to Congress by President Roosevelt 
Jan. 8, 1941, placed defense spending in the fiscal 
year ending next June 30 at $6,464,000,000, and in 
the succeeding year at $10,811,000,000. These com- 
pare with actual expenditures for defense in the 
fiscal year that ended June 30, 1940, of $1,579,- 
905,425. Excess of all expenditures over receipts 
for the current fiscal year were estimated at $6,889,- 
(00,000, and in the following year at $9,210,000,000. 
In the year that ended last June 30 the figure was 
$3,611,000,000. Thus our pseudo prosperity is not 
to extend to this side of the economy and the under- 
mining of our national credit structure through the 
piling up of huge additional national debt con- 
tinues, and on a greatly enlarged scale. In the 
calendar year just ended the gross public debt rose 
to $45,024,631,488 on Dec. 31 from $41,942,456,008 
a year earlier, and $39,427,183,902 two years before. 

The Nation’s exports in 1940 are estimated by 
the Department of Commerce to have exceeded 
$4,000,000,000, the greatest since 1929, comparing 
with $3.177,176,000 in 1939, $3,094,440,000 in 1938, 
and $3,349,167,000 in 1937. The result was achieved 
in spite of the virtual closing of the European Conti- 
nent to United States goods in the second half-year, 
because of the tremendous purchases of the British 
Empire, which in the first 11 months took nearly 
half the total shipments. Agricultural exports did 
not participate in the rise but dropped about 15% 
below 1939. Finished and semi-finished manufac- 
tures were the classes of goods which went out in 
zreatly increased quantities. Imports for last year 
were estimated at $2,600,000,000 in comparison with 
$2,318.081,000 in 1939; the resulting export balance 
last year amounted to approximately $1,400,000,000, 
the largest since 1921, comparing with $859,095,000 
in 1939. But this accounted for only part of the 
net gold movement to the United States during 
1940 of $4,744,472,000, the largest in any year in 
history, comparing with $3,573,906,000 in 1939, the 
previous peak. | 
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Activities on the Western Front settled into so 
quiet a state in the winter of 1939-40 that it came 
to be believed generally that this war would be 
decided by economic pressure rather than by mili- 
tary operations. Both sides, so it was thought, 
were faced by impregnable barriers in the forms 
of the Maginot and Siegfried Lines. And such a 

ar, it was argued, was hardly likely to result in 
Gost destruction or in very heavy demand for 
American products; the inventory boom of late 
1939 began slowly to dissolve. 

In this frame of mind the country was almost 
completeiy unprepared for the turn affairs took in 
April. again in May, and finally in June. The 
rapidity with which the German army forced its 
way into Scandinavia, Holland, Belgium and even- 
tually into France was so utterly amazing that a 
complete change overtook public thought in Amer- 
ica on the subject, and for a time it was widely 
feared that England would fall in the summer of 
1940, thus bringing an end to the war—a decidedly 
undesirable end from the American point of view. 

Throughout the summer the markets awaited the 
expected attempt of the Germans to invade the 
British Isles, but as week after week and month 
after month passed without more than bombing 
squadrons attacking the islands, it came to be real- 
ized that invasion of England must constitute a far 
greater undertaking than judgment based on con- 
tinental conquests had suggested. 

Finally, with the coming of autumn, it became 
increasingly apparent that no invasion was to be 
attempted during 1940, and hope was restored that 
England might survive and ultimately win the war. 

The first shock which came to the markets in 
April was the news of German occupation of Den- 
mark ard invasion of Norway on the 9th of the 
month. At first it appeared that the Norwegian 
campaign would be a two-sided affair. Reports had 
large Allied forces headed for Norway to join with 
Norwegians in repelling the entry of the Germans 
but, nevertheless, the German forces were in solid 
possession of the country before the end of the 
month. The speed with which this conquest was 
negotiated prepared America, to some extent, for 
the developments of the following month. 

In May the real struggle commenced. Whereas 
the Norwegian invasion had been only indirectly 
aimed at the Allies, the attack on the Low Coun- 
tries on May 10 was obviously designed to clear a 
path into France. The flooding of dykes in The 
Netherlands proved to be a greatly overrated de- 
fense measure, and it was soon seen that the Bel- 
gian section of the Maginot Line was completely 
vulnerable. , 

On May 14 the Dutch royal family fled to Lon- 
don, and the military forces of Holland abandoned 
all resistance to the Germans. Belgium managed 
to survive two weeks longer, but on May 28 King 
Leopold, to the consternation of the British and 
French, ordered his army to cease fighting. The 
capitulation of these countries permitted the Ger- 
mans to encircle the Maginot Line and attack 
France on her most vulnerable flank. 

Meanwhile the British and French forces were 
retreating toward the channel ports upon which the 
German military machine was closing from all 
sides. The Allies escaped a complete military disas- 
ter wher the greater part of the British forces and 
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a number of the French managed to escape by way 
of the sea out of Dunkirk. 

However shocking the conquest of the Low Coun- 
tries may have been, the world was hardly prepared 
for the speed with which the Germans next ad- 
vanced on Paris. Commencing June 5, they had 
forced France to her knees by June 17, when she 
sued for peace, and an armistice signed June 25 
concluded this phase of the war. 

An entirely new light was thus shed on the war, 
for in place of the prospect of the long drawn out 
struggle of blockade and economic attrition planned 
by the Allies, there had come about a veritable 
blitzkrieg that now threatened to engulf even the 
British Isles. 

When little doubt remained as to the outcome of 
the war on the continent, Italy on June 10 entered 
the fray on the side of Germany. Her role, it de- 
veloped. was to carry out a Mediterranean divertise- 
ment threatening the entire British Empire; this 
she undertook to do, but without success. At the 
year-end it appeared that Italy would soon be 
driven out of Africa by the British and out of Al- 
bania by the Greeks whose little country the minor 
Axis partner had tried unsuccessfully to invade. 

During the summer an attempted onslaught of 
England was expected from time to time, but never 
developed. In the fall German and Russian influ- 
ence over the Balkans tightened, and in October 
Rumania was partitioned, the king abdicated and 
fled, and the government became fascist. Large 
German armed forces moved into the country, and 
representatives of British commercial interests 
were driven out. 

The war being waged by Japan against China 
became connected to some extent with the war in 
Europe when Japan invaded French Indo-China in 
September, France being in no position to chal- 
lenge the action. In entering Indo-China the Japa- 
nese were disregarding the expressed wish of the 
United States that the status quo be preserved in 
the Far East, and in retaliation the United States 
embargoed shipments of scrap iron and steel out- 
side the Western Hemisphere except to Great 
Britain, and clamped down on shipments of avia- 
tion gasoline and tetraethyl lead. As a consequence 
Japan on Sept. 27 entered into a pact with Ger- 
many and Italy which, in effect, was an agreement 
of mutual assistance by the three if any were 
attacked by the United States. 

The activities on the European continent in 1940, 
particularly those occupying the spring months, 
had a profound effect on public opinion in the 
United States. And this was greatly magnified by 
the utterances of men whose convictions carried 
great weight with the American people. Prominent 
above all others in this category was President 
Roosevelt, whose attitude toward the enemies of 
Great Britain grew more and more belligerent as 
the year progressed. He informed the Nation in a 
radio talk, Dec. 29, that he had determined that the 
policy of the United States in the present state of 
the world’s affairs was to be one of “dynamic non- 
belligerence.” “We must be the great arsenal of 
democracy.” he said. He reported to Congress on 
Jan. 6, 1941, in his annual message to that body, 
that “at no previous time has American security 
been as seriously threatened from without as it is 
today.” 
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As early as May 16, just after the invasion of the 
Low Countries, the President asked Congress to 
increase military appropriations by $1,182,000,000 
over amounts estimated in the budget proposed the 
previous January. He also urged that a fighting 


force of 50,000 airplanes be built up, and that the 
American aircraft production industry be placed 
on a capacity basis of 50,000 planes a year. Later 
in the month he asked for another $1,000,000,000 
for defense. But this, it developed, was only the 
start of the defense program, and before the year 
was over about $17,690,000,000 had been appropri- 
ated for defense purposes. Of course the amounts 
appropriated could not in the nature of things be 
spent immediately. Part of the funds, for instance, 
were intended for a vast expansion of the Navy, and 
for the construction of some ships several years are 
required. 

Since the argument for such vast arms spending 
was based on the danger to the United States im- 
plied in an Axis victory over Great Britain, it was 
virtually a corallary that we ought to do everything 
within our power, “short of war,” to aid the British 
cause. Opinion differed, however, as to how much 
could actually be done within this limitation, and 
Mr. Roosevelt’s views were as broad as, if not 
broader than, ary. But, at any rate, we gave Eng- 
land 50 “overage” destroyers in exchange for leases 
on naval hases on various British possessions in the 
Atlantic; we gave her our highly treasured bomb- 
sight; we permitted her to share our arms produc- 
tion, and at the end of the year there was under 
consideration the question of giving her financial 
aid. A plan proposed by President Roosevelt as 
an alternative to granting credits was to lend or 
lease to Great Britain equipment which she could 
return when no longer needed, or pay for in kind. 
This was the paramount measure before the Con- 
gress which convened Jan. 3, 1941. 

The defense program involved expansion of plant 
in certain lines, notably aircraft production, as 
well as the production of munitions, and to over- 
come the natural reluctance of manufacturers to 
over-expand their plants beyond normal needs the 
Government nndertook to provide part of such ex- 
pansion. On June 26 a measure was signed by the 
President authorizing the Reconstruction Finance 
Corporation to finance new defense plants. In 
addition, the Second Revenue Act of 1940, signed 
Oct. 8, permits amortization over a five-year period 
of the entire cost of new facilities completed for 
defense purposes after June 10, 1940. 

It was made clear early in the discussion of a 
defense program that “no millionaires” were to 
result from its operation. To this end, as well as 
for revenue reasons, an excess profits tax law 
(Second Revenue Act of 1940) was passed by Con- 
gress and signed by the President Oct. 8. Its pro- 
visions, although severe enough, were mild by con- 
trast with war tax measures which were discussed 
in Congress during the consideration of tax legis- 
lation. Action on these was postponed pending 
further study and investigation. 

To expedite the carrying out of the defense pro- 
gram, services of industrialists of the Nation were 
enlisted to coordinate production, supervise the 
steady fluw of raw materials, and so forth. Such 


capable men as William S. Knudsen, President of 
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General Motors, and Ed. R. Stettinius Jr., Chair- 
man of United States Steel Corp., were named to 
the committee, which was called the Advisory Com- 
mission of National Defense. Sidney Hillman was 
appointed labor’s representative on the Council. 

On Oct. 22 President Roosevelt approved the 
establishment of a Priorities Board by the Council 
of National Defense, and the Board’s designation 
of an Administrator of Priority. The Board and 
Administrator were authorized to grant priorities 
for deliveries of all army and navy contracts and 
orders over all deliveries for private account and 
for export. Mr. Knudsen was made Chairman of 
the Board. 

In the latter part of December President Roose- 
velt announced that he was setting up an Office for 
Production Management for Defense composed of 
Messrs. Knudsen and Hillman of the Defense Com- 
mission and the Secretaries of War and the Navy. 
The new committee was stated to have broad pow- 
ers of supervision over the defense program, its 
activities covering (1) actual production of war 
munitions; (2) defense purchasing, and (3) defense 
priorities. 

Further in line with the defense program, a bill 
was passed by Congress, and signed July 1, which 
authorized the President to control the export of 
defense items. Another bill of similar character, 
which was signed June 26, authorized the RFC to 
amass stockpiles of strategic materials which the 
United States must import, chief among these being 
rubber and tin. 

Another Act of Congress aimed in the same direc- 
tion was signed Oct. 19 and provided the President 
with authority to requisition defense items designed 
for export. 

However, the defense program inaugurated last 
year looked beyond the mere construction of the 
military machine. It included, among other things, 
plans for the conscripting of a great army of men 
for military training. As passed and signed 
Sept. 16, the Conscription Act provided for the reg- 
istration of all men between the ages of 21 and 35 
and for the selection by lot from the registrants 
of not more than 900,000 men a year for a period 
of five years to undergo one year’s military 
training. 

Provision was also made in the bill for the con- 
scription of industry. Under this provision a 
manufacturer has to fill a Government order at a 
price declared to be reasonable by the Secretary of 
War or the Secretary of the Navy. Should he fail 
to fill the order or should he fail to give the order 
preference over his private orders, the manufac- 
turer would be liable to have his plant taken over 
by the Gevernment at a “fair and just” compensa- 
tion, and he would be liable to a maximum penalty 
of three years’ imprisonment and a $50,000 fine. 

The draft provisions of the law were applied with 
great expedition, registration taking place Oct. 16 
and drawing of draft numbers Oct. 29. Before the 
end of the year several thousand men had been in- 
ducted into the service, and preparations were 
under way for taking care of thousands more in the 
months ahead. Previous to the passage of the con- 
scription law a bill was signed Aug. 27 authorizing 
the President to call units of the National Guard 
to service for a year’s training, and thousands were 
inducted under this law also. 








538 


As a measure of hemisphere defense, the United 
States embarked upon a policy of large loans to 
Sout: American countries last year in an effort to 
help them safeguard their economic independence. 
These nations had suffered considerable loss of 
their foreign markets as a consequence of the war, 
and many were pinched for dollar exchange. In 
furtherance of this program the Export-Import 
Bank was allotted $500,000,000 additional funds 
by a law signed Sept. 26. 

As a measure to protect funds and investments 
of Americans in invaded countries, as well as to 
prevent invaders from realizing on the dollar re- 
sources of their victims, a law was signed May 7 
permitting the President to “freeze” deposits and 
securities in the United States belonging to invaded 
countries. Even before passage of the Act the 
President had frozen funds of Denmark and Nor- 
way in this country by broadly interpreting a pro- 
vision of the Banking Act of 1933. Subsequently, 
freezing orders were issued covering balances of 
each country as it fell before the invading forces, 
and at the year-end the funds of 10 countries had 
been impounded. 

Thus, although the country was at peace in 1940, 
all of the economic elements of war were present; 
if their influence was not widely felt during the 
year it was because the program had only begun. 
But the picture presented for the future was not 
inspiring. Heavy production was promised, but of 
goods for which no demand existed in a peace-time 
economy. Greater employment seemed assured, but 
chiefly in the manufacture of such goods or in mili- 
tary service. And on top of it all a huge increase 
in the already over-swollen national debt was 
readily predictable. Meanwhile the threatening 
shadow of war hung heavily over the land. 

It is difficult to recall that the Congress of 1940, 
which appropriated the largest amount of money 
in the peace-time history of the United States, $23.- 
476,230,154. was engaged in strenuous efforts in the 
early months of the year to economize by cutting 
the budget estimates submitted by the President. 
In submitting his budget Mr. Roosevelt had recom- 
mended increasing taxes on the basis of contem- 
plated expenditures, and this was something which 
the legislators were extremely reluctant to do in an 
election year. They were, however, relieved of the 
need of concerning themselves on this score for, as 
the country became defense minded, the idea of 
higher taxes became practically popular, or as 
popular at least as parting with hard earned dol- 
lars can ever be. 

Actually, two tax bills were passed. The first, 
signed June 25, cut personal income tax exemptions 
from $1,000 to $800 for single persons and from 
$2,500 to $2,000 for married couples. In addition, 
a super-tax of 10% was placed upon both corpo- 
rate and individual income taxes for a period of 
five years, and a permanent increase was made in 
the surtax on incomes from $6,000 to $100,000 a 
year. Heavy excess profits and war tax measures 
were omitted from the bill, although considered. 
Congress further demonstrated its newly-found 
courage by adding $4,000,000,000 to the Federal 
debt limit, a move which it had sought hard to 
evade earlier in the year. This measure, which was 
made a part of the Revenue Act, restricted the 
additional debt to issues of bills, certificates and 
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notes for the purpose of financing the national 
defense program. 

A “Second Revenue Act of 1940” was signed by 
President Roosevelt Oct. 8, 1940, designed to yield 
$525,000,000 revenue on 1940 income and about 
$1,000,000,000 a year, thereafter. Under this law a 
flat addition of 3.1% is added to the normal income 
tax rate for corporations earning more than 
$25,000, increasing the rate from 20.09% to 24%; a 
graduated tax of from 25% to 50% is imposed on 
earnings defined as excess profits. This tax applies 
to all corporations not specifically exempted, and 
it ranges from 25% on profits not exceeding 
$20,000 to 50% on all over $500,000. The new legis- 
lation permits corporations with earnings of less 
than $25,000 to carry over any unused portion of 
their credits for one year; grants all corporations 
a flat excess-profits tax exemption of $5,000; per- 
mits amortization over a five-year period of the 
entire cost of new facilities completed for defense 
purposes after June 10, 1940, and suspends opera- 
tion of the profit limitation on ship and aircraft 
manufacture, imposed by the Vinson-Trammell Act 

during the emergency. 

In connection with the defense program, a law 
was enacted last year (signed Oct. 9) permitting 
assignment of claims under Government contracts 
as collateral for advances for plant expansion and 
purchase of materials. Another law, signed Oct. 17, 
was designed to relieve draftees of their civil liabili- 
ties. It was hardly to be expected that men lifted 
from their civil occupations could continue to meet 
rent, taxes, insurance, &c., on the small compensa- 
tion provided by the Army and Navy. 

There was also some legislation enacted last year 
unconnected with the defense program. An Act 

“signed Aug. 23 brought investment companies and 
investment advisers under the supervision of the 
Securities and Exchange Commission. It also 
made an important amendment to the Federal 
Securities Act of 1933, giving the SEC the right to 
waive or shorten the 20-day waiting period provided 
by law between registration and offering of a new 
securities issue. It had been argued that too much 
risk was involved in underwriting commitments 
when 20 days’ delay of the offering was required. 

The Walter-Logan bill, a highly desirable piece 
of legislation, providing for court review of rules 
and regulations of Government agencies, was 
passed by Congress but received a presidential veto 
Dec. 18, with the explanation that the changes it 
contemplated were far too sweeping and that its 
application would tend to hamper the defense pro- 
gram. It was believed that it would have chiefly 
curbed the arbitrary decisions of such independent 
agencies as the National Labor Relations Board, 
the Securities and Exchange Commission, the Fed- 
eral Communications Commission and Bituminous 
Coal Commission. The House on Dec. 19 defeated 
an attempt to override the veto. 

The Administration was successful in preventing 
congressional action on amendments to the National 
Labor Relations Act recommended by the Smith 
Committee during 1940, but at least the committee’s 
report resulted in changes in the membership of 
the National Labor Relations Board. The appoint- 
ment of Dr. Harry A. Millis to succeed J. Warren 
Madden, which was confirmed by the Senate 


Nov. 26, was regarded as a long step toward cor- 
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recting the faults in administration of the National 
Labor Relations Act. 

A bill signed July 19 extended the provisions of 
the Hatch Act curbing political activities of Gov- 
ernment employees to State and municipal em- 
ployees paid in whole or in part with Federal funds. 

Extension of the Reciprocal Trade Treaty law, 
which was to have expired under the original legis- 
lation June 12, 1940, occasioned considerable con- 
troversy in the Senate during the first months of 
the year, but finally, to the satisfaction of the Ad- 
ministration, the Senate on April 5 approved the 
bill passed by the House Feb. 23 extending the 
authority three years, and the President’s signature 
was added April 12. 

Increased power over all forms of transportation 
except air carriers was given to the Interstate 
Commerce Commission in the Omnibus Transporta- 
tion bill which was signed by the President on 
Sept. 18. Strictly a compromise measure, the bill 
did not satisfy all those connected with it. Briefly, 
the measure clarifies the mechanics of consolida- 
tion but makes impossible the attainment of econo- 
mies through consolidation by providing that com- 
pensation up to four years be paid to workers who 
might be displaced by consolidations and reorgan- 
izations. Inland, coast-wise and intercoastal water 
carriers, except certain types not competitive with 
land transportation, would be brought under regu- 
lation by the ICC. 

Congress remained in session all during 1940, 
resisting all efforts of the Administration to bring 
about a sine die adjournment. Recesses were taken 
for the National Conventions of the Republican and 
Democratic parties during June and July. During 
the last two weeks of the year it was practically 
recessed, meeting only every three days. The 
Seventy-sixth Congress expired Jan. 3, 1941, and 
the new Congress convened the same day. It was 
a curious fact that the most far-reaching legislation 
of the eventful year was enacted after the Admin- 
istration had strenuously sought to have Congress 
go home in June. Had it done so, and remained 
there, no conscription law or. excess-profits tax 
would have been voted, nor would a large part 
of the armament expenditures have been appro- 
priated. 

Amidst all of the defense-inspired activities the 
country managed to conduct a presidential election 
in 1940, one frought with bitter controversy over 
domestic issues and one involving the “third term” 
issue for the first time in American history. On 
the subject of defense and aid to Great Britain no 
differences existed between the two leading candi- 
dates, President Roosevelt and his Republican 
opponent, Wendell L. Willkie. Mr. Willkie, how- 
ever, forced into the campaign the question of 
entering the war actively on the side of England, 
and obliged President Roosevelt to take a definite 
stand on the matter, which he did, declaring in 
terms which offered no alternative interpretation 
that he would not get the Nation into the war. 

Mr. Willkie’s fight was chiefly aimed at economic 
unsoundness of New Deal policies, the piling up of 
a heavy nationai debt, failure to solve the problem 
of unemployment, &c. But the results of the elec- 


tion on Nov. 5 indicated that he had failed to con- 
vince the main body of the country’s electorate. 
Out of the record number of voters who went to 
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ihe polls that day, 26,361,762 voted to retain the 
President in office, while 21,876,719 favored Mr. 
Willkie as a new leader. The President won 38 
States, Mr. Willkie 10. 

The election resulted in ne material change in the 
composition of the Houses of Congress. A few 
seats were gained by the Democrats in the House 
and by the Republicans in the Senate, but the for- 
mer retained control over both Houses. 

In a post-election speech Mr. Willkie urged his 
supporters to unite behind the President in the 
common defense, but pointed out that they could 
assume the role of a “loyal opposition.” The elec- 
tion was soon forgotten in the ensuing portion of 
the year with defense preparations occupying para- 
mount attention. 

The highest level reached by prices of equity 
securities on the New York Stock Exchange last 
year was recorded in the opening session on Jan. 3, 
when the New York “Times” index of 50 stocks 
touched 111.78. Prices did not drop at any time 
during the first four months of the year more than 
7.09 points from the peak, or to less than 104.69. 

In May, however, following the invasion of the 
Low Countries by Germany on the 10th of the 
month, stocks broke sharply, and before the month 
ended price averages were down to 82.87 on the 
28th, the day the Belgians surrendered. As 
measured by the “Times” averages the slump in the 
week ended May 18 was the most violent in 10 
years, and rumors circulated that trading on the 
Exchange might be suspended. Although at the 
month’s close prices had recovered to 86.59, a net 
loss of 22 points was suffered for the month, mark- 
ing the severest decline of any month since Sep- 
tember, 1931. 

The entrance of Italy into the war on June 10 
occasioned a decline in prices to 82.32, which was 
the lowest reached during the entire year. Even 
the fall of France a week later failed to shake the 
market below this level, from which it rose quietly 
but fairly steadily during succeeding months until 
October, when a level of 100.19 was reached. 

The nomination of Wendell Willkie for President 
by the Republican party at the end of June started 
the upward movement, and the increasing evidence 
that Great Britain was likely to withstand inva- 
sion, at least during 1940, lent additional encour- 
agement as the summer progressed. Realization 
that the huge defense appropriations signified 
higher corporate taxes in the future dampened any 
bullish enthusiasm which such Federal spending 
might otherwise have created. The reelection of 
President Roosevelt on Nov. 5, the tax outlook, the 
increasing danger of United States involvement in 
the war. extraordinarily severe bombings of Eng- 
lish cities. all tended to depress the market in No- 
vember and December. British liquidation of their 
holdings of American securities over the entire 
year also contributed to holding prices down; the 
value of securities liquidated by the British in the 
first year of the war (i.e., to Sept. 1, 1940) approxi- 
mated $184,000,000. The closing level of the year, 
93.82, was only 11.50 points above the year’s low 
and 17.96 points under the peak of Jan. 3. 

The volume of stocks traded in on the New York 
Stock Exchange last year dropped to 207,600,249 
shares, the smallest since 1921 and 20% below 1939, 
when 262,029,599 shares were dealt in; in 1988 
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transactions totaled 297,466,722 shares; in 1937, 


409,464,570 shares. and in 1929, 1,124,991,490 
shares. A greater volume of trading was negotiated 
on the Exchange at the beginning of the century 
than last year; in 1901 the trading volume reached 
265,944,659 shares. Last year’s demand for mem- 
berships on the Exchange dropped proportionately, 
with a seat going on Dec. 26 for only $32,000, the 
lowest since 1899, when one went for $29,500. 

The only months of the year when any interest at 
all was displayed in share trading were April and 
May, when the European war enveloped the Scandi- 
navian countries and the Lowlands of the Conti- 
nent; the volume of trading in these two months 
alone corstituted more than a quarter of the year’s 
aggregate. In July transactions totaled only 
7,304,820 shares, and to find a smaller monthly vol- 
ume it would be necessary to go back to February, 
1915, three months after the reopening of the Ex- 
change, which had closed for four months after the 
start of the first World War. 

Trading on the New York Curb Exchange was in 
a similar state of depression last year, with trans- 
actions totaling only 42,928,377 shares, in this case 
the smallest since 1925. In 1939, 45,729,888 shares 
were dealt in; in 1938, 49,640,238 shares, and in 
1929, 477,278,229 shares. 

Further illustrating the state of last year’s stock 
market, brokers’ loans in New York City during the 
year dropped to the lowest levels yet reached since 
the data has been compiled by the Federal Reserve 
System; the low arrived at was $259,000,000 to bro- 
kers and dealers and $162,000,000 to others for pur- 
chasing or carrying securities as of Aug. 28. At 
the year-end the figures had increased to $419.- 
000,000 and $171,000,000, respectively, compared 
with $538,000,000 and $176,000,000 a year earlier. 

The voiume of trading in bonds on the New York 
Stock Exchange was at an even more depressed 
level than stock trading in 1940, reaching the lowest 
level since 1917. But prices, except for the period 
of spectacular war developments in the second 
quarter of the year, moved steadily upward, closing 
the year at their best, or close to their best levels. 
Foreign issues were the exception, for obvious rea- 
sons. With the vast amount of investment funds 
increasingly available, it is hardly necessary to 
seek additional reasons for the rising price trend. 

Measured by Moody’s averages, bond yields 
moved into ever lower ground, and record low 
yields were established and reestablished. At the 
end of the year Aaa corporate issues yielded an 
average of only 2.71% compared with 2.89% a year 
earlier, and even Aa bonds were down to 2.90% 
from 3.09% the year previous. The domestic 
corporate issues ranging from Baa to Aaa bonds 
averaged as low as 3.35% in comparison with 3.63% 
one year before. As stated, the downward course 
of yields otherwise prevailing throughout the year 
was interrupted early in May when an average of 
3.49% had been reached by the several grades of 
corporate issues. In the course of less than a 


month yields rose from that level to 3.81%, after 
which the downward march was resumed. 

Volume of trading in bonds on the New York 
Stock Exchange amounted to only $1,669,438,000 
last year compared with $2,046,083,000 in 1939, 
$1,859,865,000 in 1938, and the record of $4,132,- 
731,558 established in 1922. 


Trading in United 
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States Government issues alone dropped to no more 
than $38,849,000 from $311,132,000 in 1939 and 
$127,366,000 in 1938. On Oct. 30 last year the turn- 
over in Treasury issues on the Exchange amounted 
to only $14,700, the smallest on record for a five- 
hour session. These figures, of course, do not sig- 
nify how much trading actually took place in 
Treasury’s, for the bulk of such business is handled 
in the over-the-counter market. 

The average level of wholesale commodity prices 
in 1940 was about 6.6% higher than in the preced- 
ing year and about 11.4% above 1938, but did not 
approach the high 1937 average level of 194.3, 
according to Moody’s index of 15 speculative com- 
modities, which placed the year’s average at 159.9 
(Dec. 31, 1931, equals 100). However, the last 
day’s index, 171.8, was the highest of the year and 
the highest for the date since 1929, excepting only 
1936; it compared with the 1939 close of 168.8, and 
just failed of reaching the 1939 peak of 172.8 re- 
corded Sept. 22 of that year at the peak of the 
temporary boom created by the outbreak of the 
European war. In fact, the year’s low of 149.3, 
recorded Aug. 16, was only slightly under the 1939 
average of 150.0. 

The spread between the year’s high and low in 
1940 was only 22.5 points, the narrowest of any 
year in the 13 years covered by the index. As this 
fact suggests, the year was not one of violent fluc- 
tuation. The only sharp break during the year 
occurred in May when, over a period of less than 
two weeks, the index declined about 15 points, from 
166.8 to 151.9. During this same period the stock 
market was experiencing its sharpest decline in 
nearly 10 years, and the chief reason for the down- 
ward movement in both instances was the smashing 
attack by the German armies in western Europe. 

Commodity prices experienced a recovery to as 
high as 158.4 in June, as measured by Moody’s 
index, but thereafter dropped until reaching the 
year’s low point on Aug. 16. The rise from that 
level, which accompanied the steadily expanding 
rate of industrial operations, was very gradual but 
nevertheless persistent, and each month to the year- 
end saw higher levels established. The cautious 
vise of prices in the latter part of 1940 offered a 
sharp contrast to the short-lived boom which fol- 
lowed the declaration of war in 1939. 

The index of the Bureau of Labor Statistics 
showed a trend in commodity prices last year quite 
similar to that indicated by Moody’s but covering 
as it does nearly 900 separate items, the Labor 
Bureau’s record indicates a much narrower move- 
ment. According to this index, prices rose over the 
year to 79.9 at the year-end from 79.4 a year earlier 
‘1926 equals 100). During the course of the year 
prices touched a low of 76.9 on Aug. 10 and a high 
of 79.9 on Dec. 7, which was also the closing figure. 

Retail prices in 1940 moved unhesitatingly up- 
ward, according to the index compiled by Fairchild 
Publications, in which Jan. 3, 1931, equals 100. Ac- 
cording to this index retail prices at the year’s close 
were at 93.9 in comparison with 92.0 at the end of 
1939. Although the movement was very gradually 
upward, the first and last quarters of the year 
showed the greatest appreciation, extreme steadi- 
ness prevailing in the second and third quarters. 
Retail costs of food as measured by the Bureau of 
Labor Statistics index (1935-39 average equals 100) 
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dropped from 96.7 Noy. 1939, to 95.9 
Nov. 12, 1940. 

In line with the course of commodity prices gen- 
erally, wheat prices sought their lowest levels of 
the year in August of 1940. In that month the 
September option, which had sold as high as 11114 
only four months previously, was at one time down 
to 66%, a reduction of about 40%. It was in May, 
however, when, to the accompaniment of Blitzkrieg 
activities in Europe, the market seemed to lose all 
resistive power, that values underwent the greatest 
part of the shrinkage. Within a period of less than 
a month prices dropped about 32%. On both 
May 14 and 15 the price dropped the 10c. maximum 
allowable daily fluctuation; the two-day limit de- 
cline is without precedent in recent years. Secre- 
tary of Agriculture Henry A. Wallace on May 18 
requested that trading be prohibited in grain 
futures at price levels below the average at which 
sales were made at the close of business on that day. 

The collapse during this period was the result 
chiefly of general selling and liquidation induced 
by German advances through Holland and Belgium, 
but the decline was probably aggravated by foreign 
liquidaticn necessitated by the “freezing” of Dutch 
and Belgian balances in the United States and fur- 
ther aggravated by the favorable reports concern- 
ing the condition of the crops issued on May 10. 
The German successes suggested a quick end to hos- 
tilities, and they signified closing of the market for 
American wheat in areas conquered in any event. 
The crop news took the form of an increase of 
33,476,000 bushels in the Department of Agricul- 
ture’s winter wheat estimate, and the announce- 
ment that the spring crop had started under the 
most favorable conditions of any recent year. 

In considering the year’s wheat market it must 
pe remembered that the high prices obtaining in the 
opening months were partly attributable to the 
expectation that the 1940 wheat output would fail 
to equal even domestic requirements, as well as the 
anticipation that the war would result in expanded 
demand for our grain. Neither of these things 
came to pass. The crop actually produced was sub- 
stantially greater than calculated domestic require- 
ments, plus normal exports. And exports rather 
than increasing were approximately halved, based 
on the results for 11 months, dropping to a value 
of $30,905,000 in that period of 1940 from $59,- 
411,000 in the same period of 1939 (including wheat 
and wheat flour). 

Wheat prices attained their highest levels of the 
year in April, when the May option reached 113, the 
July optien 11114, and September 11114. In each 
of the three preceding months these three options 
reached levels within 6c. or 7c. of their peaks, from 
which it can be seen that a generally high level pre- 
vailed during the first third of the year. 

The recovery which followed the August lows 
resulted in prices as high as 90%4 in the closing 
months of the year, the upward movement being 
largely attributable to the considerable quantities 
of the grain going into the Government Joan and 
the consequeut reduction in the volume of “free 
wheat.” The Commodity Credit Corporation re- 
ported that wheat under loan through Dec. 24 


14, 


totaled 268,579,378 bushels, valued at $193,976,809 ; 
wheat in the 1939 loan on the same date amounted 
to 165.382,995 bushels, worth $115,.711,526. 


The Commercial & Financial Chronicle 


541 


The May, 1940, wheat option opened last year at 
104-1044, reached 113 on April 22, and closed in 
May at 8114-813, after striking a low of 7634 on 
May 18. The July contract at the opening of the 
year was at 1015,-102, progressed to 11144 on 
April 22, dropped to 713g July 238, and closed at 
the end of that month at 757-76. Similarly, the 
September option started at 100% to 10114, rose to 
1114 April 18, and closed at 77 in September after 
recording a low of 66% Aug. 16. The December 
option, in which trading commenced officially in 
June, opened in that month at 8214, dropped to 
6834 Aug. 16, rose to 9034 on Dec. 2, and closed the 
year at 8934-90. Trading started in the May, 1941, 
option-in August at 7714-14; its low of 70 was re- 
corded on Aug. 16, and its high of 8914 Nov. 15; 
the final price of the year was 8714-87, 17 points 
below the opening quotation for the May, 1940, 
option a year earlier. 

Corn values fared better than did wheat in the 
1940 market. The May, 1940, option opened the 
year at 5854, while the May, 1941, closed the year at 
6332-14, a net increase of about 434 points. The 
lowest price for any option during the year was 
534% on July 15 for the December contract, and 
the highest 70 on May 10 for the September con- 
tract. 

Oats, which opened the year at 3914 for the May, 
1940, option, closed at 3714 for the May, 1941, 
option, a net loss of 2 points. The highest price 
recorded during the year was 4314 April 18 for the 
May contract, and the lowest, 267% Aug. 16 for the 
September contract. 

Reports of the Department of Agriculture, fore- 
casting the 1940 production of winter wheat, were 
astonishingly consistent in falling short of hitting 
the mark. The earliest figure suggested was 399,- 
000,000 bushels, put forth in December, 1939, as a 
preliminary estimate on the basis of the situation 
prevailing at that early date. The first real fore- 
cast, based on conditions as of April 1, raised the 
probable output to 426,215,000 bushels, that of 
May 1 to 459,691,000 bushels, and that of June 1 
to 488,858,000 bushels; the July 1 forecast again 
increased the figure, placing it at 523,990,000 bush- 
els, and the Aug. 1 report, the final forecast of the 
season, increased it to 555,839,000 bushels. In its 
report of harvests in 1940, issued Dec. 18, the De- 
partment placed winter wheat production at 589,- 
151,000 bushels, 190,151,000 bushels above its esti- 
mate of a year previous, 162,936,000 bushels above 
its April 1 estimate, and even 33,312,000 bushels 
greater than its Aug. 1 forecast. 

In spite of the proven rashness of forecasting 
winter wheat output as early as the previous De- 
cember, the Department, in its report of acreage 
sown in the fall of 1940, issued last Dec. 20, under- 
took to prophesy the output for next year, placing 
the amount at 633,000,000 bushels, a crop which 
would exceed all but five harvested in the last 22 
years. 

The Department had considerably greater success 
with its spring wheat estimates, calculating the 
year’s output as early as June 10 at about 239,- 
600,000 bushels, in comparison with actual produc- 
tion of 227,547,000 bushels. Changing conditions 
caused the Department, over the season, to revise 
its figures, first downward to 204,654,000 bushels 
on the basis of July 1 conditions, and then upward 
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first to 227,721,000 bushels on the basis of Sept. 1 
conditions, then to 23,493,000 bushels based on 
Oct. 1 conditions. 

Last year’s total production of wheat of 816,- 
698,000 bushels compared with 751,435,000 bushels 
in 1939, 931,702,000 bushels in 1938, and a 10-year 
(1929-38) average of 754,685,000 bushels. Last 
year’s crop exceeded normal domestic consumption 
and exports by about 50,000,000 bushels. In ad- 
dition, there was a carryover of old wheat on 
June 1 last of 284,088,000 bushels. 

The corn crop harvested last year yielded 2,449,- 
200,000 bushels, compared with 2,602,133,000 bush- 
els in 1939 and a 10-year (1929-38) average of 
2,299,342,000. Carryover at Oct. 1 amounted to 
about 592,000,000 bushels, the greatest for the date 
on record; peaks also were established in the two 
preceding years. The first forecast of the corn 
crop, that based on July 1 conditions, placed the 
crop at 2,415,998,000 bushels, only about 1% away 
from the actual harvest. A month later, however, 
the Department reduced its estimate to 2,248,- 
246,000 bushels, which was the lowest figure it 
issued throughout the season. Each succeeding 
month the forecast was boosted, and the Nov. 1 
figure was 2,433,525,000 bushels. 

Last year’s oats crop amounted to 1,235,628,000 
bushels, the largest since 1932, comparing with 935,- 
942,000 bushels in 1939 and the 10-year average of 
1,024,852,000 bushels. 

Cotton prices during 1940 showed a net loss over 
the year of about 10%. Considering the huge 
amount of the staple on hand and the disappearing 
foreign market for it, the decline last year must be 
held moderate. It is true that domestic consump- 
tion in the latter part of the year rose to record 
levels in several months and approached close to 
the all-time monthly high established in March, 
1937, but nevertheless the increase in home use 
came nowhere near to replacing the foreign market 
which hardly existed from August onward. It was 
only the fact that the Government owned or held 
under loan a great part of the available supply and 
growers showed unusual stubbornness in selling at 
depressed levels which permitted the price to 
maintain so high a degree of stability during 
1940. 

At the start of the year spot middling 7%-inch 
cotton was quoted at New York at 11.54c. per 
pound, which was the highest level reached all year. 
It fluctuated between that figure and a low of 
10.65¢c. for more than four months, and then suf- 
fered a sharp break along with other commodities 
in mid-May. From May 13 to 18 the price declined 
from 10.48c. to 9.46c. It recovered almost as 
quickly as it had declined, selling at 10.48c. before 
the end of May and reaching 11.14c. the following 
month. From that level, however, a gradual de- 
cline set in which carried the price as low as 9.48c. 
on Oct. 14, and the price on the last day of the 
year, 10.43c., was the highest it reached in its up- 
ward movement thereafter. 

The initial estimate of the size of last year’s cot- 
ton crop, that as of Aug. 1, placed the crop at 
11,429.000 bales, but the forecast of a month later 
jumped the amount to 12,772,000 bales, or by 
1,343,000 bales. The market was surprisingly 


sanguine about the greatly improved prospects over 
so short a period, however, the general feeling being 
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that the only result would be that the Government 
would be obliged to absorb that much more. Actu- 
ally 12,686,000 bales were harvested, the largest of 
any year, except 1937, since 1933. Production in 
1939 totaled 11,817,000 bales, and in 1938, 11,943,000 
bales; the largest crop on record, 18,946,000 bales, 
was harvested in 1987. Last year’s yield per acre, 
252.4 pounds, was the second largest in history, 
being exceeded only by 1937’s 269.9 pounds. 

Carryover of American cotton in the United 
States as of last July 31 amounted to 11,211,015 
bales, and while this was 2,701,016 bales less than 
the record high reached a year earlier, it was far 
above figures for years preceding 1938, comparing 
for instance with 4,761,078 bales on July 31, 1937. 
Total supplies of cotton, therefore, available in the 
current season amount to almost 24,000,000 bales. 

Domestic consumption of cotton last year aggre- 
gated 8,017,889 bales of lint cotton, the largest of 
any year on record, comparing with 7,371,420 bales 
in 1939 and the previous record of 7,417,991 bales 
consumed in 1937. Consumption figures for the 
months August to December, inclusive, were the 
largest on record for those months. Home con- 
sumption last year was stimulated in large part by 
the defense program, and also by the Government 
subsidy on exports of cotton goods. Of course, the 
improvement in business generally was also a 
factor. 

Exports of cotton, which reached high levels in 
the fall of 1939 in spite of the European war, con- 
tinued in comparable volume for the first few 
months of 1940, until the stimuli of the Government 
subsidy, which was in operation in the latter part 
of 1929, and the barter arrangements with foreign 
countries lost their influence. It was only in 
August that the export figures commenced to com- 
pare unfavorably with 1939. In that month there 
was a year-to-year drop of 73%, and in the period 
August to December there was a decrease from the 
previous year of about 80%. Exports for the year 
totaled 3,844,051 bales, compared with 4,816,941 
bales in 1939, 4,555,104 bales in 1983, and 6,000,132 
bales in 1937. However, in the last five months of 
1940 shipments amounted to only 616,375 bales, 
compared with 3,267,537 bales in the same period 
of 1939. 

Among the non-ferrous metals there was no radi- 
cal change in prices over the past year. Lake cop- 
per at New York opened last January at 12.50c. per 
pound and closed in December at 12.00c., which 
price prevailed from Sept. 24 onward. The price 
dropped as low as 11.00c. Aug. 7, but remained at 
that level for only about a month, when it rose to 
11.50c. Tin, one of the strategic materials, which 
the United States must obtain from foreign sources, 
opened the year at New York at 48.75c. per pound 
and stood at 47.625c. on May 9; when Germany in- 
vaded the European Low Countries the following 
day the price rose to 53.50c., and it reached its high 
for the year of 58.00c. on June 13. A gradual de- 
cline from that level left the price at 50.10c. at the 
close of the year. Lead at New York showed no net 
change over the year, opening and closing at 5.50c. 
per pound. During the year, however, lead sold as 
low as 5.00c. and as high as 5.80c. Spelter showed 
the most appreciable gain over the year, closing at 
7.64c. per pound at New York, compared with an 
opening of 6.14c. 
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The steel industry in 1940 turned out 65,246,000 
net tons of open hearth and Bessemer steel ingots, 
the greatest amount ever produced in the United 
States in a single year, and not far removed from 
the industry’s capacity of 79,353,467 net tons per 
year, based on conditions existing at Dec. 31, 1939. 
In fact, demand for the metal was so great in the 
final quarter of the year, on account of defense and 
British orders, that virtually all available plant 
was in operation for the entire period, and at the 
close of the year indications were that a system of 
priorities might be imposed upon the industry by 
the Government so that defense requirements could 
be assured of preferential treatment over civilian 
demands. “Willing obedience” to the obligation of 
placing the public interest ahead of all other was, 
however, voiced by spekesmen for the industry, 
According to the “Iron Age,” steelmakers ended 
the year with the heaviest backlog in history, but 
a great deal of the material on order is not wanted 
until the latter half of 1941, or even as far away 
as 1942. 

The 1940 output in this industry compares with 
51,584,986 net tons produced in 1939, 31,071,292 net 
tons in 1938, 55,443.256 in 1937, and the previous 
peak of 60,829,752 net tons in 1929. Shipments of 
finished steel by the United States Steel Crop. were 
similarly expanded, aggregating 14,976,110 net 
tons, in comparison with only 11,707,251 net tons 
in 1939 and 7,315,506 in 1938, but did not reach 
the 1929 record high of 16,812,650 net tons. 

Pig iron production followed similar lines, aggre- 
gating 46,815,906 net tons. compared with 35, 
317,374 tons in 1939, 21,035,840 tons in 1938, and 
the peak of 47,560,320 net tons in 1929. 

Exports were an important factor in the iron and 
steel industry in 1940. The value of shipments, 
most of which went to Great Britain, in the 11 
months ending November aggregated $532,800,000, 
compared with $246,100,000 in 1939. 

With the tapering off of the inventory boom in 
the steel industry in the closing months of 1939, 
operations slacked off steadily in the first months 
of 1940 as industry adjusted downward its expecta- 
tions of demands for American goods on account 
of the war. The result was that steel operations 
declined from 85.7% of capacity in the opening 
week of the year, almost without interruption, to 
enly 60% of capacity the week starting April 22. 
At that point the descent was checked and the rate 
started to move upward. Impetus to the trend 
toward higher operations was lent by the action of 
President Roosevelt asking Congress for more 
fends for armaments in May, and further requests 
in succeeding months pushed operations to over 
90% at the end of July, compared with less than 
60% a year earlier. The rate progressed higher 
gradually from then on, and in the last quarter of 
the year ranged between 94.2% and 96.9%, except- 
ing only the last week of the year, when the sea- 
sonal shutdown for inventory and repairs reduced 
the rate to 80.8%. 

Despite the higher rate of operations the highest 
price of the year for finished steel, 2.261c. per 
pound, was less than the highest prices reached in 
any of the three years preceding. Pig iron re- 


mained until the end of the year at $22.61 a gross 
ten, the same as the highest price prevailing in 
1939, but less than the 1938 and 1937 peaks. 


On 
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Dec. 30 pig iron was raised to $23.44 a ton. Steel 
scrap had a rising tendency in 1940, but the price 
at the year-end, $21.83 a gross ton, had not yet 
reached the 1939 peak of $22.50, although it was 
substantially higher than the 1938 high of $15.00 
a ton. 

The railroads participated in the general im- 
provement in business last year, but in consider- 
ably lesser degree than industry. Freight carried 
totaled 36,353,609 carloads, compared with 33,- 
911,498 in 1989 and 30,457,078 carloads in 1938. 
The percentage gain over the 1939 freight movement 
was about 7%. Just as every month of 1939 showed 
a gain over the corresponding month of 1938, so 
every month of 1940, excepting only October, bet- 
tered the same month of the previous year in vol- 
ume of traffic over the roads. The greater amount 
of freight carried last year was sufficient to permit 
the Class I roads to show, for the first nine months, 
income after fixed charges of $76,267,769, in con- 
trast with a deficit of $14,101,345 for the same 
period of 1939. 

The influence of the defense program was felt 
with particular force in the construction industry. 
The need for greater plant capacity in the arma- 
ment industries boosted industrial building, while 
the necessity to provide residential facilities for 
workmer in the new plants raised expenditures in 
this classification. The construction of canton- 
ments for the guardsmen and trainees drafted into 
military service further enlarged the totals. 

These factors did not operate during the first 
half-year, and during the first four months of the 
period construction contract awards reported by 
F. W. Dodge Corp. were in smaller volume than 
during the corresponding months of 1939. A simi- 
jar result was obtained by the “Engineering News- 
Record” compilation of contracts. The latter cov- 
ers the extire country, while Dodge covers only the 
37 States east of the Rocky Mountains; there is the 
further difference that “News-Record” omits con- 
tracts under certain minimums ($150,000 for resi- 
dential, for example), whereas Dodge takes the 
smallest. Beth reported substantial gains in con- 
struction last year, but differ as to the degree of 
improvement. Dodge reported the year’s construc- 
tion total at $4,004,000,000, compared with $3,551,- 
000,000 in 1939, $3,197,000,000 in 1938, and $2,913,- 
000,000 in 1937. The 1940 volume was the greatest 
of any year since 1930, while residential construc- 
tion topped all years since 1929. In the first quar- 
ter of last year construction activity ran 13% 
hehind that period of 1939; the second quarter was 
3% above the 1939 period; the third quarter was 
24% higher, and the final quarter 33% higher than 
the year before. 

According to “Engineering News-Record,” last 
year’s achievements in the building field were even 
better than Dodge reported. This compiler found 
that awards aggregated $3,987,243,000, 33% above 
1939, and the greatest volume which the “News- 
Record” has ever recorded in the 28 years during 
which they have been compiling the figures. 

Both agencies agreed that industrial building 
was at a high level; Dodge figures for the six 
months ended November were the greatest for any 
six months’ period since 1929, and for November 
alone were the largest for any month in the 16 
vears for which their figures are available. “News- 
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Record” reported industrial volume at $594,064,000, 
more than double 1939 and eclipsing 1929, the for- 
mer peak. according to their records. 

Production of passenger cars and trucks in 1940 
was in substantially greater volume than in either 
of the two preceding years, but did not come up to 
the 1937 level. Foreign sales were not an added 
stimulus in this industry, production of passenger 
cars for export dropping about a third below 1939 
and about 42% under 1938. Total output of all 
vehicles in the United States in 1940 amounted to 
4.476,000 units in comparison with 3,577,292 in 1939 
and only 2.489,085 in 1938. Trucks and other com- 
mercial veliicles produced in the United States for 
export dropped about 20% below 1939. Total out- 
put in this class amounted to 771,000 units, com- 
pared with 710,496 in 1939, 488,100 in 1938, and the 
record output of 893,085 units in 1937. 

The petroleum industry had the greatest year in 
its history in 1940, as measured by crude oil produc- 
tion. The year’s output of 1,350,816,000 ‘ae 
compared with 1,264,256,000 barrels in 1939, : 
295,000 barrels in 1988, and the previous Sey 7 
1,279,160,000 barrels in 1957. Expanded produc- 
tion was not the result of greater exports, for these 
dropped to a value of $292,300,000 in the eleven 
months of last year from $349,400,000 in that period 
of 1939, and $35,400,000 in the like 1938 period. 
A new record daily average output of crude oil of 
3.747,000 barrels was established in February, 
which was topped again in March with a daily 
average of 3,873,000 barrels. The peak previous to 
1940 was reached in November, 1939, when average 
daily production amounted to 3,729,600 barrels. 

Electric power output in 1940 was another of the 
basic indexes of production to break all previous 
records. According to estimates of the Edison Elec- 
tric Institute, 144,600,000,000 kwh. were generated 
during 1940, exceeding 1939, the previous peak year, 
by 11%. The 1939 output amounted to 130,333,- 
000,000 kwh., and 1938 to 116,681,000,000 kwh. 
Every week’s output last year exceeded the corre- 
sponding week of 1939, and the record weekly out- 
put existing before 1940, which was established in 
the week ended Dec. 23, 1939, was shattered as 
early as September. New records were established 
in several succeeding weeks before the year’s peak 
of 2,910.914,.000 kwh. was attained in the week 
ended Dec. 21, compared with 2,641,458,000 kwh. in 
the corresponding 1939 week. 

That there is room for further expansion without 
increasing present generating equipment in this 
industry is evident from the fact that, according to 
the Edison Electric Institute, generating capacity 
of the Nation was about 30% in excess of the sum 
ef the individual peak loads last year. Excess 
capacity includes capacity held in reserve against 
breakdowns, and hydro-capacity dependable only 
a part of the year when there is sufficient stream 
flow, as well as capacity available for additional 
load. 

Production of bituminous coal in 1940 rose to 
449,592,000 net tons, the largest of any year since 
1930, comparing with 393,065,000 net tons in 1939, 
344,630,000 tons in 1938, and 445,531,000 tons in 
1937, which was the former high mark for the dec- 
ade. Anthracite output did not show a correspond- 


ing trend, dropping for the year to 49,599,000 net 
tons, slightly below the preceding year’s production 
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of 51,487,000 tons and comparing with 46,099,000 
net tons in 1938 and 51,856,000 tons in 1937. Out- 
put of both bitrminous and anthracite was sub- 
stantially below 1929, when 532,591,000 tons bitu- 
minous and 73,828,000 tons of anthracite were 
turned out. 

Bank clearings in 1940, for the country outside 
New York City, rose to $151,100,168,689, the highest 
level in 10 years and 9.2% above the year preceding. 
For the country, including New York City, where 
stock market activity has an important influence 
on the volume, the gain was much less marked, the 
total reaching $311,978,207,097, 2.5% more than in 
1939, when clearings aggregated $304,333,459,285, 
and not as high as 1937’s $333,084,341,890. But the 
stock transactions on the New York Stock Ex- 
change last year were 20% below 1939 and 49% 
under 1937. The following tabulation traces the 
yearly figures over a long period: 
































| | Inc. Clearings Inc. Ince. 
Year | New York | or Outside 0 Total or 
Clearings Dec. New York Dec. | Clearings Dec 
$ % $ $ % 

LO 160,878,038,408) —3.0)151,100,168,689) +9.2/311,978,207,097| +2.5 
iv eee 165,913,543,429| +0.5/138,419,915,854 4+8.5/304.333,459,283 +4.0 
, See 165,155,897 ,296|—11.6| 127,554,968 ,367|/—12.8|292,710,865,663|—12.1 
. 186,739,777,521| —3.5|146,344,564,369| +-8.6/333,084,341,890) +1.4 
Msbeoce 193,548,797,427| +6.6|134,797,031,556) + 16.7/328,345,828,983) + 10.5 
a 181,551,008 ,363) + 12.4|115,488,335,445) + 15.7|/297,039,343,808| + 13.7 
, [? 161,506,795,223| +2.6) 99,810,074,309| + 19.0/261,316,859,532| +8.3 
[ibscaha 157,413,993,750| —1.7| 83,901,416,968|—13.0/241,315,410,718) —6.0 
Sew ocud 160,138,463,783|—39.2| 96,443,778,646|—34.0/256,582,242,429|—37.3 
| ere 263 ,270,393,958|—24 .2|146,225,889,962| —25.0/ 409,496 ,283,920|—24.5 
SO ccesd 347,109,528, 120|—27.3/195,049,961,784|—21 .8/542,159,489,904|/—-25.4 
_ Soa 477 ,242,282,161| +21.8|249,545,564,486) +3.1|726,787,846,647) + 14.7 
_ eee 391,727,476 ,264| + 22.0|242,144,679,206| +3.7|/633,872,155,470| + 14.2 
321,234,213,661/| + 10.6|233,875,528,415| +0.2|/555,109,742,076| +6.0 
_ See 290,354,943,483| +2.4/233,418,828,972| +2.1/523,773,772,455| +2.4 
. 283,619,244,637| + 13.5|228,596,560,498) + 11.0) 512,215,805,135) + 12.3 
_ ees 249,868, 181,339] + 16.8|/205,891,161,152| +3.1|455,659,342,491/ +10.2 
ll 213,996,182,727| —1.8|199,456,248,672) + 14.8/413,452,431,399) +5.6 
_ eae 17,900,386,116| + 12.1|173,606,925,839| +7.7|391,507,311 1955] +10.1 
194,331,219,663|—20.0) 161 —y 972 ,863|—21.9 355,588, 192,536|—20.5 
1920.....- 243,135,013,364| +3.1/206,592,968,076| + 12.3/449,727,981,440| +7.6 
. 235,802,634,887| + 32.0] 181,982,219,804/ + 18.3|417,784,854,691)| +25.7 
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ae 110,564,392,634| +33.2) 77,253,171,911| +7.0|187,817,564,545} +20.9 
a 83,018,580,016|—12.3) 72,226,538,218| —3.9|155,245,118,234) —8.6 
| > paper 94,634,281,984| —6.1| 75,181,418,616] +2.7|169,815,700,600) —2.4 
ee 100,743,967,262| +9.1| 73,208,947,649| + 7.9|173,952,914,911) +8.6 
ees 92,372,812,735| —5.0| 67,856,960,931/| [+1.6 160,229.773,666| [—2.4 
oo 97,274,500,093) —6.1| 66,820,729,906| + 7.3|164,095,229,999| —-1.0 
MGtades 103,588,738 ,321| 4+30.7| 62,249,403,009| + 17.2/165,838,141,330) +25.2 
ib enase 79,275,880,256| —9.1| 53,132,968,880| —8.4/132,408,849,136| —8.8 
a 87,182,168,381|—17.5| 57,843,565,112| +4.8/145,025,733,493) —9.3 
. 105,676 ,828,656|—12.5| 55,229,888,677) + 10.1|159,905,717,633) +11.0 
IGEDoocces 93,822 ,060,202| +36.7| 50,005,388 ,239| + 13.9|143,827,448,441| +27.7 








Note—Beginning with 1920 clearings outside of New York do not include St. 
Joseph, Toledo, and about a dozen minor places which in 1919 and previous years 
contributed regular returns, but now refuse to furnish reports of clearings. The 
omitted places added, roughly, $2,000,000,000 to the total in 1919. 

Over the course of the year the clearings outside 
New York City were above the 1939 level in every 
month except September, and highest levels were 
reached in the last quarter: in December the total 
reached $14,608,570,912, the highest for any month 
since December, 1930. The table below compares 
the monthly results for 1939 and 1940: 
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+24 


72,730,882,363 





65,519,666 ,266 





25,423,251 ,336 
23,377 ,079,031 
23,432,233,319 


23,848 853,208 
24,961 ,692,543 
26,380,267 ,085 


+6.6 
—6.3 
—11.2 


12,446,091 ,645 
11,989 ,477,307 
11,920,433,542 


11,197,200,633 
11,324,361,453 
11,970,139,075 





72,232,563 ,686 


75,190,812,836 


36,356,002 ,494 


34,491,701,161 





225150 623,918) 224480 326,121 


+0.3 


109086 ,884 ,857 


100011,367,427 





28,081 ,856,816) 25,041 ,942,693 
27,940,805,210| 25,270,228 ,098 
30,804 ,921,153|29,540,962,371 


+12.2 
+10.6 
+43 


13,876 ,944,494 
13,527,768,426 
14,608 570,912 


12,515,142,178 


12,348,533.462] , 


13,544,872 ,787 





86 827,583,179 





79,853,133,162 


+8.7 





42,013,283,832 





38,408 548,427 











311978207 ,097'304333 459.283 





+2.5 


151100 168,689 


138419915,854 
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Monthly clearing totals for New York City did not com- 
mence to show consistent improvement over 1939 until the 
last quarter year. In the first nine months only April, 
May and July rose above the corresponding month of the 
year before, and the total amount cleared over that period 
dropped 6.8% below the same period of 1939. In the last 
quarter year, however. there was a gain of 8.1% over 1939, 
which reduced the net loss for the 12 months to 3.0%. 

MONTHLY CLEARINGS AT NEW YORK 




































































Inc. or | 
Month Za 1940 1939 Dec. | 1938 1937 
fear $ . oe $ $ 
Jan____| 14,066,814 641| 14,615,882,654| —3.8| 13,412,162, 247) 17,523,317,216 
Feb____| 11,805,642,008| 12,222,715,365| -—3.4| 10,562,780, 687| 13,319,954,582 
Mar_..| 13,889,324 937) 16,010,937 ,201) ee 14,441,674, 684| 18,089,027 ,474 
Ist quar} 39,761,781, 586| 42,849,535,220 —7.2) 38,416,617, 618) 51,832,299,272 
April___| 13,937,929, 568| 13,382,998,387| +4. 13,700,222, 939| 16,073,583,590 
May___| 14,153,249.469| 13,480,020,268! +5.0 12,383,151,067| 14.567,422,296 
June___| 12,334,217,246! 14,057,293,144| —12.3) 15,751,401, ‘841) 16,276,216,326 
2d quar.| 40,425,396,283) 40,920,311,799, —1 2) 41, $34, 775, 847| 46, 912,222,212 
6 mos.| 80,187,177,869 83,769,847,019. a 3| 80,2: 251,39 393, a's 98, 749.5 521, 484 
July ...| 12,977,159,691| 12,651,652,575, +2.6) 13, 468, 737, 154) 16,100, 252, 755 
Aug_._.| 11,387,601,724| 13,637,331 090 —16. 5) 11,755,053,946| 13,120,590,727 
Sept...| 11,511,799,777| 14. 410,1 128, 8,010) —20. af 13,571,140, 334) 14 14,708,753,768 
3d quar.| 35,876,561,192) 40, 699, 99,111,67 675 —11. 8) 38,794,931,434| 43,929,597,250 
9 mos. 116,063,739,061 124,468, 958,694| —6.8/ 119,046,324 $00) 142, 679,118, 734 
| a | a 

Oct_...| 14,204,912,323| 12,526,800,515| +13.4| 15,087,527,653) 14,864,989, 678 
Nov_._| 14,413,036,784| 12,921,694,636| + 11.5) 13,071,420,963) 13,046,924,749 
----| 16,196 350,241) 15,996.089.584| +1.3| 17,950,623.781| 16,148, 744,360 
4th quar! 44,814,299,348) 41,444,584,735| +8.1| 46,109,572,397| 44,060,658,787 
Year. '160,878,038,409'165,913,543,429! —3.0.165,155,897,296|186,739,777,521 











The following tabulation evidences how general was the 
improvement in places outside New York City in 1940. 
Smaller places and metropolises showed about the same 
degree of improvement for the total of the large cities in 
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the table below, excepting New York, was 9.2% above 1989, 
while the total for all places not shown in the table was 


9.1% above 1939: 
CLEARINGS AT LEADING CITIES 

















| ! | ! | 
(000 ,000s | —_ | 19389 1938 | 1937 | 1936 | 1935 | 1934 | 1933 | 1932 
omitted) SRO ae 
New York - .|160, anes 914 165, 156 186, 740 193,549 181,551 161,507 157,414/160,138 
Chicago aon] 16,685 15,556 14,561) 17,013) 15,728 13,195 11,194 9,61 10,937 
Boston. ---| 12,106; 11,516 10,507) 11 1914) 11,863 10,646 9,843) 9,405) 10,554 
Philadelphia 21, 455) 19, ‘823 17 969) 19,724) 18,745 16,909 14,515 12,424) 13,970 
St. Louis...| 4,822) 4,52 4,211 4,815 4,498, 3,941 3,451) 2,897) 3,070 
Pittsburgh -| 7,075 6,119 5,561, 7,387, 6,664 5,246 4,465 S708 4,160 
SanFran...| 7,774, 7,350 7,053) 7,914; 7,230, 6,469 5,475, 4,68 ,054 
Baltimore..| 4,202) 3,586 3,274; 3,643; 3,349 2,911) 2,64 2,044) 2,893 
Cincinnati .| 3,245 2,985 2,780) 3,230) 2,881, 2,466 2,124; 1,815) 2,089 
Kansas City 4,998 4,767 4,406) 5,258 4,769 4,348 3,619) 2,864; 3,186 
Cleveland..| 5,734, 5,028 4,352) 5 128) 4,265 3,417 2,979 2,531) 3,344 
New Orl'ns.; 2,150) 2,067 1,905) 1 ,973| 1,796 1,434 1,251 934, 1,362 
Minneapolis) 3,787 3,467 3,256) 3,686, 3,337 3,045, 2:704 2,518; 2,438 
Louisville..| 1,933, 1,779 1,636) 1,786; 1,631 1,395, 1,189 915 911 
Detroit_...| 6,312) 5,054 4,420) 5,868) 5,351 4/523 4,575, 1,941) 3,236 
Milwaukee_| 1,136 1,051) 992 1,095) 1,027 829 695 562 774 
Providence .| 603 548 525) 571) 539) 460 411 379) 438 
Omaha...- 1,614 1,566 1,468 1,611) 1,647 1,503 1,375 997; 1,102 
Buffalo_...| 1,833) 1,663 1,539 1,887 1,693 1,474 1,342) 1,206; 1,204 
St. Paul___| 1,459 1,329 1,258 1,348 1,290 1,171) 1,034 760 768 
Indianapolis 1,063, 977 888) 956. 862 724 597 490) 630 
Denver.-..| 1,627 1,576 1,486, 1,666 1,481 1,264 1,050 862 960 
Richmond. 2,237 2,106 1,982 2,112) 1,863 1,697 1,558 1,288 1,369 
Memphis __| 1,256 1,100 956 1,043) 1,036 828 760 600, 551 
Seattle._..., 2,113) 1,842 1,709) 1,986 1,727 1,460, 1,184; 985, 1,141 
Hartford. -_ 629 581 550 605, 591 558 445 421) 424 
8S. Lake City 843 787 708 =a 756, 648 549 460) 490 





Total... _/279, 569274, 665 265,108/301 816 300, 078'274,112 241,532/224,805|237,273 
Other ....- 32 409 29,668 27,603) 31 1268, 28, 268 23,065, 19,827 16,547 19,361 


Total alt {311,978.304,333 292,711/333 084/328, 346 297,039 261,316 241,315,256,582 
Outside N ¥'151,100 138,420 127.555 146,345 134.797115,488 99.810 83,901 96,443 

Of the different Federal Reserve districts, only the New 
York district had a smaller aggregate than 1989. In the 
other districts the rise ranged in degree from 4.2% in the 
Kansas City district to as high as 13.9% in the Richmond 
district. Other districts rising 10% or more above 1989 
were Cleveland, Chicago and Atlanta. The following tabu- 
lation shows the figures for the different districts for the 
past eight years: 























SUMMARY OF BANK CLEARINGS 





































































































































































































lnc. or | 
} Year 1940 Year 1939 | Dec. Year 1938 Year 1937 Year 1936 Year 1935 Year 1934 Year 1933 

Federal Reserve ‘Districts! $ $ | & x $ $ $ $ $ 
Ist Boston... _-.-_14 cities) 14,240,385,650) 13,492,173,819 +5.5) 12,384,370,798) 13,970,672,590| 13,817,133,037| 12,369,774,982| 11,349,934,224| 10,827,634,845 
2d New York__-_- 15 166 ,963,683,785|171,588,715,596| —2.7|170,701,856,647|193,342,655,354| 199,681,390, 197| 187,056,729, 985) 166,294 ,861,072/161,832,904,230 
3d Philadelphia...17 “ | 22,617,087,446| 20,897,797,933| +8.2| 19,005,127,063| 20,869,872,171| 19,810,968,155| 17,631,127,894| 15,163,257,683| 13,041,677,348 
4th Cleveland. -.- - 18 “ | 17,765,151,674| 15,741,835,379| +12.9|) 14,199,255,547| 17,640,302,782| 15,498,116,955| 12,119,967,349| 10,311,541,484| 8,735,434,280 
5th Richmond. ---- os * 8,325,909,545| 7,307.901,646| +13.9| 6.770.497.819| 7,622,630,175| 6,905,373,211| 5,815,926,338| 5,193,382,429| 4.124,091,288 
6th Atlanta..._..- 16 “ 9,851,081,729| 8,895,556, $39 +10.7| 7,974,307,098| 8,500,283,844| 7,452,002,879| 5,335,677,790| 5,475,162,878| 4,204,971,152 
7th Chicago... -.-- 31 “ | 27,753,290,918| 24,922,876,190) +11.4| 22,911,117,438) 27,258,503,244| 25,110,563,783| 20,891,647,701/ 17,404,549,334) 13,661,877,933 
8th St. Louis___--- 7 * 8,105,212,530| 7,488,090,194, +8.2| 6.879,519,576| 7,728,793,846| 7,239,321,043| 6,189,041,291| 5,422,573,564| 4,457,710,424 
9th Minneapolis -_.16 6,016,935,555| 5,521,836,755| +9.0| 5,175,635,474| 5,742,461,878| 5,286,467,352| 4,767,297,866| 4,160,160,815| 3,650,851,008 
10th Kansas City. - -18 9,619.895,216| 9.230,741.889| +4.2| 8,675,688,693| 9,987.800,720| 9,212.121,290| 8,148,325,808| 6,931,394,176| 5,459,341.208 
11th Dallas... __--- 11 6.712,217,893| 6.299/325.946| +6.6| 5,771,302,039| 6,073.786,064| 5.218,927,273| 4,235,969,205| 3,727,272,991| 3,101,842.486 
12th San Franciseo._19 “ | 14,007,355,156| 12/946.607.404| +8.2| 12.261,887.471| 14.346,579,222| 13,113,443,808| 11,477,857,599| 9,925,187,182| 8,254.163.516 

ee 191 cities! 311,978,207,037|304,333,459,283| + 2.5/292,710,865,663|333,084,341,890|328,345,828,983|297,039,343,808|261,316,869,532 241,315,410,718 
Outside N. Y. City.....---- (151,100, 168,689) 138,419,915,854| +9.2)127,554,968,367|146,344,564,369|134,797,031,556| 115,488,335,445) 99,810,074,309) 83,901,416,968 
Canada-__--____--.32 cities! 18,509,509,914) 17,665,087,809| _+4.8| 17,264,888,007| 18,854,552,327! 19,203,324,678! 16,927,457,721| 15,963,488,513| 14,720,600,993 

Bond trading in 1940 also was at a depressed level, as SALES OF STOCES ON TEE NEW FORE STOCK SSCHANGE 

shown by the following tabulation. United wamag-4 Treasury 1940 1938 1938 1937 1936 
is 3 ¢ » dr t y $38, 82, 
ig an dropped to only $38,849,000 from $511,132,000 ao. Shanes | B00, Mason dda, Mnapast ta, Gimme tea, aes 
in ; pe 

7 ; Month of January_.-| 15,990,665] 25,182,350) 24,151,931] 58,671,416] 67,201,745 
SALES OF STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE February..| 13,470,755] 13,873,323] 14,526,094] 50,248,010 60,884.392 
March....| 16,270,368] 24,563,174| 22,995,770] 50,346,280] 51,016,548 
Description 1940 1939 1938 Pa Total first quarter.| 45,731,788] 63,618,847) 61,673,795 159,265,706] 179,102,685 
Stock—Number of shares ---._------ | 207,600,249 __ 262, 029, 509) 297,466,722 Month of April. ..-. 26,695,690] 20,246,238] 17,119,104 34,008,499) 39,609,538 
May.....- 38,964,712] 12,935,210] 14,004,244] 18,549,189] 20,613,670 

Railroad and miscellaneous bonds --_/$1, 414, 418,000/$1,4 479, 987.000 $1,483,922,000 See 15,574,625] 11,963, 24,368,040] 16,449, « 
State, foreign, &c., bonds--.___---- | 216,171, saeit-e 000 248,577,000 anc means wos Base seen 
United States Government bonds...) 38.8 38,84 349,000) — th "732,000| 127,366,000 Total second quar_| $1,235,027] 45,145,238] 55,491,388] 69,605,221| 81,651,855 
Total par value of bonds. -_---.-- |$1,669,438,000'$2,046,083, ooolsi, 859,865,000 Total six months. _| 126,966,815) 108,764,085] 117,165, 183|228,870,927|260,754,540 
r abie . tine the : . ading v Month of July. .._.. 7,304,820] 18,067,920] 38,773,575) 20,722,285] 34,793,159 
The table below, showing the annual trading volume in August..-| 7,614,850] 17,372,781| 20;728°160| 17:212'553| 26°563'070 

stocks on the New York Stock Exchange for more than September_| 11,940,210] 57,091,430] 23,826,970] 33,854,188] 30,872,559 
half a century. reveais that the 1940 aggregate was the Total third quarter] 26,859,880] 92,532,131] 83,328,705] 71,789,026] 92,229,688 
smallest since 1921 and smaller even than 1901: Total nine months|153,826,695|201,296,216| 200,493 ,888|300,659,9531352,984,228 
NUMBER OF SHARES SOLD AT THE NEW YORK STOCK EXCHANGE Month of October...| 14,489,085] 23,734,934] 41,558,470] 51,127,611 43,995,282 

BY CALENDAR YEARS November_| 20,887,311] 19,225,036] 27,922,295] 29,254,626] 50,467,182 
- - - December .| 18,397,158] 17,773,413] 27,492,069] 28,422,380] 48,600,177 

Cal. Stocks Cal. Stocks, || Cal. | Stocks, Cal. | Stocks; 

Year came Year pe BO ‘aan Year ‘mares Total fourth quar.| 53,773,554| 60,733,383) 96,972,834|108,804,617|143,062,741 
a 1924. 231.981 897 1909 [214,633,104 1804 49 075,032 Tot. second six mos| 80,633 ,434/153,305,514/180,301 539] 180,593 ,643|235,292,329 
1939 ._|262,029,599)/1923 _./236,115, .-|197,206, .-| 80,977,839 
ioe ~-leet nae 1922 __|258;652;519||1907 ._|196.438,824||1802 --| 85:876,002 _ Total full year-_ ..|207,600,249|262,029,599/297 466 ,722| 409 464 ,570|496 046,869 
Maer te oe a0i| 1920 ~|296 640-4001] 1905 __|263;081,166||1890 ._| 7izszsss _ Lbat the New York Curb Exchange suffered a similar 
1935 ..|381,635,752||1919 -|316,787.725 1904 -- 187,812,065 1899 _- 72,014,000 reduction in trading volume is shown by the following tabu- 
1934 __|323,836, 1918 __|144,118,469]/1903 __|161,102,101||1888 __| 65,179,106 ati . é 
159 ages sa/017--| 186/08, 9481002 <- [18808-4017 | Bea gn ene AND vate 
1932 _ _|425,228,894//1916 ..|233,311, ‘ 944, --| 100,802, NUMBER OF SHARES AND VALUE OF BONDS SOLD AT NEW Y 
1931 ..|576,818,337/|1915 ..|173,145,203)/1900 _ _|138,380,184/|/1885 _.| 92,538,947 CURB EXCHANGE BY CALENDAR YEARS ORK 
an eugaa aes t815 | sean awe —|tssapeeg| sss | sf.oa.sos : 

1929... |1124991 490|/1913 ..| 83,470, 98 _. --| 97,049, , 
1928 . .|919,661,825)/1912 __|131,128,425||1897 __| 77,824,172//1892 _.|116,307,271 a “—" meee, 8, 
1927 . .|576,563,218)/1911 ..| 127,208, 1896 _-| 54.654,096||1881 __|114.511.248 _ es $ 
1926 --|450.845,256 1910 _- 164,051,061//1895 - . 66,583,232) /1880 -.| 97,919,099 jo, 42,928,377 | 303,902,000 || 1930....-| 222,286,725 | 863,568,000 
- -'454,404, ai trkie 45,729,888 | 444,497,000 || 1929...__| 477,278,229 | 554,874,500 
iar] 98-090 | age-sg 900 togt---—| Haeaags | San 96800 
2 — 9 aes ,178, 361, — 116,566 | 575,472,000 

The oye of — hayes on me 3 hh mag neowd ca 1936.-<"<-| 194,848,040 | 828,050/000 |} 1926-----| 115, ‘300 | 525:810,000 
> s shown in the followin ulation, reac 5 e.-... 783, ,064, bad 406, 500,533, 
change, as 8 6 ’ 1984-°°---] 60,027,441 |1013-900;000 |] 1924.77") 72,243,900 200'318;000 
highest point in 1940 in May and its lowest in July. The  1933_-__.- 100,920,771 | 947,385,000 || 1923___ 50,968, 90,793,000 
he 20% below 1989, but fi hs of a 56,975,777 | 952,630,100 || 1922. __ 21,741,280 | 55,212,000 
year’s aggregate was © ow , but five months = 110,349,385 | 979,895,000 |! 1921. __ 15,522,415 | 25,510,000 























the year managed to exceed the volume in the same months 
of the previous year: 


Trading on the exchanges outside New York was also 
on a reduced scale in 1940, the Cleveland Exchange being 
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the only one in our tabulation of volume on the out-of-town 
exchanges to rise above 1939: 
NUMBER OF SHARES OF 8TOCKS AND VALUE OF BONDS SOLD AT 






































































EXCHANGES OUTSIDE OF NEW YORK. 
l l 
Stocks, | Bonds. | Stocks, Bonds. 
Shares. | Shares. | 7 
| Boston— | 
ee 6,850,000 514,000 || 1940...._.-- | 4,396,270 | 1,603,350 
iscasans 8,386,000 | 1,776,000 || 1939-------- | 5,356,219 | 567,500 
Pnctacas 10,947,000 | "221,600 || 1938-22-27. | 5,378,492 | 220,300 
1937 ....--..| 14.239,000 | 45,000 i] CO ae 6,606,434 483 ,350 
18822222222] 12'488;000 | 429/000 || 19862222222_| Bi7seca90 | _ 980.360 
I988c-ccco--| Ingo | |1.49.000 || toag---—----| 18.9733 | 1348 00 
cious 18,289,000 | 1,433, socee---| 13,672, 243, 
Slowest 15,642,000 | 10:597,000 || 1932....--- 10,299,500 | 1,870,000 
Sitbasuas 34,404,200 | 12,480,500 || 1931-----2-- | 12/419,793 | 3,370,800 
ea ancage 69,747,500 | 27,462,000 || 1930.--2---- 15,251,177 | 5,599,376 
1929 | 82:216/000 | °4:975.500 | 24:662,115 | 1.147.245 
14/827.950 || 8.807.874 | 7,742,313 
7,941,300 | 562,931 | 7,153,447 
8,748,300 ! 9,912,352 | 8,141,090 
2,414,750 | "a 
2,619,350 Fo) fl 
1'594.700 4057.484 “eatin 
1,961,150 See il 88 leeesae 
ee | 
312, BUTEA |) coasee 
1,929,550 5.408.073 | <..... 
2;137,500 4,060,671 | 9 ------ 
2,033,700 2.775.956 | =.=. 
6,436,900 5,065,720 |  -...-- 
7,947,300 11,434,665 | 9 2-22 
9,004,106 10,227,019 | 9 ----1- 
12,032,800 2,786,915 | _...- 
7,882,500 1,852,451 | _...- 
9'623,000 3,264,164, 9 __--- 
1,088,000 amas] —s...... 
sia oage | = 
6,833,944 | __-__- 
1,654,000 13,724,472 5.500 
1,533,100 12,662,164 1,200 
161,000 8,156,706 36,400 
64,578 2,609,852 3,000 
161, 3,228,819 | 151,000 
194, 3,068,749 | 148,000 
543 | _ 623,500 
| 2,800,500 
779,500 
11,351,500 
10,707,000 
18,392,900 
33,243,300 
164,000 
85,500 
‘500 
121,000 
593.500 
865,119 
507,500 
854,500 
1,530,000 
2/381,000 
2:457,500 
3,384,500 
2.857.000 
6.791,000 
15,071,500 
28,101,000 
9,000 
20,000 
14,000 
25,000 
6,000 
73,850 
50,000 
119,000 
6,592, 43.000 
10,589,837 100,000 
27,284,794 284,000 
520, :300,096 | 125,000 
17,649,062 | 8,287,827 || 1928.---.--- 2,013,255 | 187,000 
7,959, ilopisedad 1,347, 214,000 
10,174,589 564 || 1926..--2_-- 1,562,769 | 168, 
6,297,878 | 14,310,920 || 1925.-.-.--- |_1778:138 | _ 396,500 




















* For fiscal years ending Sept. 30. % Not including 446,433 sales of “rights. ” 
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Canadian clearings did not show as marked a gain in 
1940 as did United States exchanges, rising only 48% 
above 1939. The total was also above 1938, but failed to 
equal the 1987 or 1986 aggregates. Following we present 
the quarter-year figures for Canada over an extended 
period : 

CLEARINGS IN THE DOMINION OF CANADA 





Fourth 
















Clearings | First | Second | Third Total 
Reported | Quarter Quarter | Quarter Quarter Year 
j | | 

ll |4,306,665,898 4,774,321,872 4,215,644,390| §,212,877,754 18,509,509,914 
a |3,825,793,1 15|4,510,178,309 4,473,260,447|4,855,855,928) 17,665,087 ,809 
1938 _ ....|3,849,107,508 4,268,964,958/4,226,388,857|4,920,426,684|17,264,888,007 
 ) = 4,613,925, 162 4,864,945,572 4,461,802, 438 4,913,879,155|18,854,552,327 
4,403 ,127,022 4,737,138,335)|4,728,025,671 | 5,335,033 648) 19,203 ,324,678 
1935... ---|3,577,761,607 | 4,466 ,554,082/4,089,727,904/4,793,414 ,128|16,927,457,721 
1934... |3,473 080,453 | 4,067,401 ,029|3,974,559,885/4,448,147,146/15,963,488,513 
1933. . .--|2,805,889,881|3,672,547,485)/4,388,878,432/3,853 285,195) 14, ,600 ,993 
1932___.-./|3,103,494,918'3,189,615,159|3,248,885,858|3,367,617,474| 12,909,613,409 
= |4,148,010,920/4,632,082,461|3 806,438,089 |4,256 846,075 16,843,377,545 
 _—_-_ '4,952,120,236/5,207,727,374|4,791,115,007|5, 164,057,073 20 ,094 ,909,6 

So \6,016,432,641 6.041,113,661 |6,170,260,921 6,857,231,902\25,085,039,125 
a 5,540,519 ,953 6,224,576,655'5,619,332,605/7,171,369,336 24,556 ,298,549 
== 4,324,149,204| 4,910,336 ,763|4,737,796,279 6 594,208,610 20,566 490,856 
1926. . ...'3,929,891 ,000/4,388,475,000 4,217,059,000) 5,111,536 ,000| 17,646,961 ,000 
1925. __--|3,708,304,000|3,854,678,000 '3 ,904,277,000 5,263 ,984,000| 16,731,243 ,000 
1924..-... [3'834'897.000/3.950.010,000 4,072.622.000 5,120.395,000 16,977,924,000 
. '3,606,308 ,000/4,158,184,000|3,864,938,000/ 5,702,913 ,000/17,332,342,000 
Oo 3,840,001,000 4,031,429,000|3,706,793 ,000/|4,685,582,000 16,263 ,805,000 
| eee i¢-127.525,000 4,447,088,000 3,983,965,000 4 ,886,142,000|17,444,720,000 
= 4,638,357 ,000|4,924,428,000 4,819,806,000 5,849 ,805,000| 20,232,406 ,000 
1919. _.-.|3,329,475,000/3,970,863,000| 4,127,237 ,000 5,275,350 ,000) 16,702,925,000 
\2818°417,000 3'387.131,000 3.212.600,000 4.300.425,000)13.718,573,000 
Sel osewe |4,657,205,000 3,363 ,807 ,000' 2,923 ,735,000 3 ,611,971,000| 12,656,718,000 
= 2,162,216 ,000 '2,618,482,000'2,489,518,000'3 236 383 ,000'10,506,599,000 





The Canadian securities markets operated in 1940 at an 
even more reduced rate than those in the United States, 
due, no doubt, to the fact that the Nation is actively 
engaged in the European war. Stock trading at Montreal 
during the past year was less than half the 1939 volume, 
and a somewhat lesser reduction is reflected in the figures 
for Toronto: 

NUMBER OF SHARES AND VALUE OF BONDS SOLD AT MONTREAL 
STOCK EXCHANGE BY CALENDAR YEARS 























| Stocks, | Bonds, | Stocks, Bonds, 
| Shares $ Shares $ 

1940* 10,143,680 959,260 23,203,463 | 13,212,555 
23,433,201 45, 18,990,039 | 20,139,200 
»231,905 218,280 9,992,627 | 16,077,600 
60,782,146 180,272 6,751,570 | 17,807,921 
85,285,826 381,745 4,316,626 | 17,715,503 
23,040,423 608,545 2,686,603 | 22,153,753 
28,862,906 5,119,645 2,091,002 | 38, ,500 
31,520,701 7,137,873 2,910,878 | 48,519,402 
2,897,388 8,598,192 2,068,613 | 67,776,342 
5,264,818 6,611,580 4,177,962 | 27,340,080 
11,047,472 ' 11,023,025 3,865,683 | 71,681,901 











* Figures for these years include sales on Montreal Curb Market as well as 
Montreal Stock Exchange. 


NUMBER OF SHARES SOLD AT TORONTO 
CALENDAR YEARS 


STOCK EXCHANGE BY 








Stocks Stocks 

Shares Shares 
ee 74,931,026 10,471,819 
PE coconcandecncssedses 120,934,640 5,916,923 
Di cceuecneddoeseeannnee 212,144,302 4,663, 
Pet ecececosccesenenccass 276,519,107 2,470,167 
een e 450,783,324 1,999,2 
Sere 173,215,625 907,871 
Diisendecsscncaananeenes 8,442,184 1,025,923 
Di iacheedcesscatausecs 12,709,268 1,214,547 
ELI ENE 3,238,478 548,013 
Diisiesnecesedssoncacces 2,973,358 70, 
eee 6,638,594 } 


Following we present our detailed tabulation of clearings 
for 191 cities in the United States and 32 cities in Canada. 
It will be observed that almost every city in both countries 
had a larger volume of checks cleared last year than in 
1939. The cities in the United States are arranged accord- 
ing to Federal Reserve districts: 








BANK CLEARINGS IN 


DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 


RESERVE DISTRICTS 


















































Inc. or 
Clearings at— Year 1940 Year 1939 Dee, Year 1938 Year 1937 Year 1936 Year 1935 Year 1934 Year 1933 
$ < % $ $ $ $3 $ $ 
First Federal Reserve Dis) trict—Boston- 
Ona 31,104,587 26,802,607] +16.1 28,180,262 34,201,299 30,358,823 31,042,930 26,453,749 21,818,144 
dieimnmdsecpeine 105,480,724 107,628,935, —2.0 99,338,807 109,334,858 111,233,922] 90,994,065 85,549,737 72,724,139 

Massachusette—Boston..... 12,105,845,689} 11,515,739,001} +5.1] 10,506,874, 11,913,702,225| 11,862,695,393| 10,645,822,754 »325,469| 9,405,283,453 
PO BiePeccoccccee enecen 37,585,232 36,553,173} +2.8 32,692, . .742,739 33,788,745 33,694,079 31,216,876 29,390,017 
BRP OND~ ccccceccecccece 19,953,944 18,759,079] +6.4 18,759,963 20,140,258 19,002,584 18,240,019 17,698,215 17,564,572 
titeonnnaaesinged ,946,359 21,991,241} —0.2 235,404 20,362,209 18,532,496) 16,693,967 14,463, 13,430,010 
New Bedford.........--.- 37,872,163 36,406,093} +4.0 34,740,742 37,171,351 36,876,820) 33,761,752) 30,379,607 27,661,969 
—---- euneeneass 176,702,698 166,491,678} +6.1 158,706,117 170,930,531 161,541,023 144,648,095 134,540,696 132,658,694 

BE 114,107,872 100,610,385) +13.4 95,340,960 110,507,152 94,883 ,369 71,284,759 63,150,219 62,095,190 

Connecticut—Hartford ..... 580,950,771) +8.3 549,828,478 604,794,404 591,262,442 557,685,210 444,687,983 420,508,392 
New Haven....... aqnnce 220,600,323) +8.2 206,984,130 223,383,309 204,753,776 173,213,155: 165,219,211 173,211,347 
Waterbury ........-...-- 81,636,700} +6.4 79,404,900 90,274,000 79,031,000 66,381,000 57,986,000 51,056,000 

Island— Providence... 547,523,300) + 10.0 524,711,600 570,601,300 539,411,600 460,180,200) 411,388,200 378,617,900 
N. H.—Manchester.......-. 30,480,533] +7.4 28,572,196 29,526,955 30,761,044) 26,132,997 23,874,381 21,615,018 
Total (14 cities)..........| 14,240,385,650] 13,492,173,819} +5.5| 12,384,370,798 | 13,970,672,590| 13.817,133,037| 12,369,774,982| 11,349,934,224/ 10,827,634,845 
Second Federal Reserve |District—New |York— 
New York—Albany........ 467,082,732} +14.4 508,200,434 507,071,433 645,929 473,466,159 445,177,938 419,502,248 
Binghamton............- 60,069,414, +8.4 60,425,983 64,520,385 59,205,340) 52,448,301 . 279, 
DEED. cocccuceseccescs 1,663,327,802} +10.2} 1,538,902,355| 1,886,835,575| 1,692,936,197| 1,473,020, 1,342,319,027| 1,206,417,400 
WER wacccescosescence 26,343,237] +7.7 26,772,520 ,807 500, 30,320,938 031, 551,043 
Jamestown... ..........-- 40,179,388] +13.9 35,538,465 39,868,449 31,587, 27,587, 23,320,397 19,494,833 
New York.......... wana 165,913,543,429] —3.0/165,155,897,296 |186,739,777,521/193,548,797,427| 181,551,008,363)161,506,795,223) 157,413,993,750 
Rochester......... jaded 413,768,659] +4.7 385,256,538 ,604,215) 483, 344,539, 311,115,953 418, 
paceaeehaceseoca 223,408,529] + 18.0 212,256,454 250,245,451 212,275,449 190,041,844 168,854,931 161,292,632 
a ae iidinepignod 43,087,151] +11.4 40,027,248 44,069,794 662 a a 4 

Westchester County...... 201,247,173] —1.0 185,897,365 191,610,128 169,992,869 153,437,091} ©104,945,459 84,229, 
baeow 221,035,796} + 12.7 206,466,479 229,478,310 193,376,084 ,490,01 138,203,051 127,310,307 

New Jersey—Montciair..... 22,572,494) +4.9 20,784,878 21,989,501 698,77 138, 18,605,926 .302, 
‘ewark nal 938,029,461) +6.1 905,326,372} 1,057,365,63. 1,012,825 ,606 915,488,913 860,957,497 785,376,530 
Northern New Jersey....-. 1,315,875,983| +1.9] 1,375,253,549| 1,801,449,760} 1,780,762, ,783,679, 1,368,819,562| 1,269,343,976 

GREE nccagecnasceucce 39,144,348] —7.0 44,950, 47,961,799 46,639,457 ,499, 41,306,326 622 
‘Total (15 cities) ..... poche 166,963,683,785'171,588,715,596! —2.71170,701,956,647 193,342,655,3541199,681,390,197 187,056,729, 985|166,294,861,072!161,832,904,230 
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| 
Inc, or 
Cleartngs at— Year 1940 Year 1939 Dec. Year 1938 Year 1937 Year 1936 Year 1935 Year 1934 Year 1933 
$ $ A $ $ $s $ s $ 
Third Federal Reserve Di|strict——Philad|elphia— 
svanta— Aleem... 25,757,310 22,292,376, +15.5 20,879,866 26,399,698 23,763,964 19,484,745 16,664,704 14,034,378 
Bethlehem 34,988,727 28,382,430! +23.3 23,980,950 28,041,620 24,430,800 a a a 
Chester _ 21,294,592 18,587,271} +14.6 18,012,611 17,650,791 16,627,048 14,710,771 13,676,691 13,412,343 
Harrisburg - 117,804,586 112,583,812) +4.6 115,385,277 120,061,078 105.298,9 462,196 .627,567 79,752,062 
Lancaster . . 68,339,379 66,195,122} +3.2 6,549,851 73,194,243 66,605,541 53,097,047 43,647,131 38,519,222 
Lebanon... 26,644,612 24,556,459} +8.5 22,561,263 24,955,696 21,461,140 18,674,008 15,793, 15,412,472 
Norristown. 22,529,139 22,565,695, —0.2 21,154,143 25,112,356 27.810.394 24,748,832 22,955, 18 20:529,927 
Philadelphia. 21,455,000,000] 19,823,000,000| +8.2| 17,969:000,000] 19,724,000,000] 18,745.000,000} 16,909,000,000] 14,515.000,000| 12,424.137,000 
RES 80,277,333 77,672,386| +3.4 73,448,222 76,507,766 66,850,995 1,553, 53,281,657 54,918,745 
Scranton 125,890,816 122,368,803} +2.9 115,071,217 127,521,224 128,129,487 114,341,292 109,079,334 95,195,428 
Wilkes-Barre... . 57,549,405 53,229,357, +8.1 48,396,148 55,866,619 57,734,005 49,877,120 60,586,436 74,302,077 
, «aap 69,616,361 61,994,644] +12.3 72,815,602 90,460,534 78,250,662 66,912,697 54,383,654 51,038,394 
Pottsville 14,622,530 13,446,872] +8.7 14,857,392 18,124,203 17,332,177 a a a 
SII a: sncticstddiestnndationed 7,833,813 7,164,275} +9.3 6,636,500 7,452,158 6,198,074 a a a 
Et Bel a 30,766,006 31,441,347} —2.1 30,470,255 34,538,941 34,497,276 a a a 

Delaware— Wilmington... -- 222,700,537 195,312,683) +14.0 185,652,466 193,184,244 171,538,644 a a a 

New Jersey—Trenton ...... 235,472,300 217,004,400} +8.5 204,255,300 226,801,000 219,439,000 206,265,400 177,562,000 160 425,300 
Total (17 cities).......- --| 22,617,087,446| 20,897,797,933] +8.2] 19,005,127,063] 20,869,872.171| 19,810,968,155| 17,631,127,894] 15,163,257,683| 13,041,677,348 
Fourth Federal Reserve |District——Clev|eland— 

Ohio—Canton............. 123,750,533 108,871,171} +13.7 95,396,066 126,093,320 104,127,192 84,348,282 59,099,320 43,371,165 
RAAT. 3,245,328,861| 2,985,475,888| +8.7! 2,779,940,734| 3,229,667,260|) 2,880,749,980] 2,466,319,282] 2,123,727,180) 1,814,782,185 
Ce nécndeanenacen 5,734,407,235|] 5,028,185,163) +14.0] 4,352,355,325| 5,128,345,199| 4,265,016,595| 3,417,055,094| 2,978,666,477| 2,530,896, 
pintianinnannanad 576,783,400 553,890,300) +4.1 532,487,800 644,186,500 610,964,300 526,282,600 446,690,900 346,380,650 
SE enkekennstnaul 28,360,974 25,828,268} +9.8 26,591,733 28,073,487 26,440,216 22,995,266 19,879,787 17,542,891 
Dt henueesanaheaneni 11,716,383 11,998,775, —2.4 12,408,680 19,589,112 13,370,667 10,391,357 7,138,947 3,745,165 
IT a. ssictints teemimmuen 94,153,278 86,444,453) +8.9 75,185,028 101,770,891 79,667,144 63,838,909 55,220,865 44,241,486 
TD, conmpanonund 151,948,817 133,480,352) + 13.8 110,939,424 153,227,452 139,392,654 112,909,268 a a 
RET SARS 68,961,635 67,165,912} +2.7 62,744, 77,527 ,067 66,003,167 a a a 

aE ec ASE I 256,482,157 234,611,728} +9.3 220.773,718 292,146,128 252,965,251 a a a 

Pa.—Beaver County....... 12,376,786 10,251,439] +20.7 9,364,067 11,621,783 9,759,217 7,462,826 8,118,247 7,976,341 

Si ntihteshiitanintete ents 4,934,911 4,565,871, +8.1 4,442,918 6,348,650 747,133 4,812,491 4,375,961 3,661,657 

Greensburg.............. 8,942,932 7,820,990} +-14.3 7,921,261 9,013,511 7,786,417 12,007,318 10,932,245 7,406,777 

ST <tnidn: dmc diecammnnll 7,074.774.997| 6,118.971.448] +15.6] 5,560,826.478| 7,387.019.411] 6,663.998.001| 5,245,717.899| 4,464,937.655| 3,794,704,050 
et RRA AE ee, 82,483,146 ,627,987| +23 5,683, 89,422,718 78,278,307 a a a 
TE isittcareshesilnnciintnnieed 127,107,350 118,423,968] +7.3 112,142,759 137,843,231 116. 934, 868 a a a 
WEIN + be dundaboognoeen a a a a 9, ,363 8,603, a a a 

Kentucky—Lexington. -.-... 82,733,821 83,900,957, —1.4 80,800,961 80,003,930 70,053, 309 62,760,856 55,501,091 43,810,966 

West Virginia— Wheeling - - -- 79,904,458 81,320,709] —1.7 79,250,006 108,836,769 98,259,160 83,065,901 77,252,809 76,914,172 
Total (18 cities)........-.- 17,765,151,674| 15,741,835,379] +12.9] 14,199,255,547| 17,640,302,782| 15,498,116,955| 12,119,967,349| 10,311,541,484| 8,735,434,280 
Fifth Federal Reserve Dis|trict—Richmojnd— 

West Virginia—Huntugton. 30,910,507 21,388,785) +44.5 16,966,889 19,463,533 14,735,052 8,081,893 7,026,874 7,720,027 

Virginia—Norfolk.......-.. 160,651,000 133,172,000} +20.6 123,541,000 144,259,000 131,899,000 121,797,000 110,665,000 109,925,000 
iN RE: 2,237,075,581| 2,106,109,984| +6.2] 1,981,779,739| 2,111,801,349 1,862, "626.216| 1,697,211,599] 1,658,199,157| 1,288,377,373 

South Carolina—Charleston. 69,919,460 64,263,959] +8.8 8,332,405 70,398,304 9,768,967 50,503,403 43,098,346 38. 
Cs ccudsadeneaae 123,440,964 111,141,752] +11.1 97,414,434 100,847,185 *460.031 76,797,514 82,116,807 b6,205,325 
 tiniccmnbaticadd 66,849,724 59,835,855) +11.7 52,522,714 60,723, 976} 57,624,677 a a a 

North Carolina—Durham - -- a a a 195,375,855 190,441,284 a a a 

Maryland—Baltimore. .-.-.-- 4,201,984,900| 3,586,289,022| +17.2| 3,274,044,507| 3,642,964.591| 3,349.477,081| 2,910,636,583] 2,640,026,816] 2,044,121,827 
RAR 20,744,525 19,612,259} +5.8 19,240,414 20,805,476 510.681 15,841,503 13,558,760 10,923,323 

. of —Washington..| 1,414.332/884] 1,206,088/030] +17.3| 1,146/655.717| 1,255,990.906| 1,127.930,222 935,056,843 738,690,669 618,459,713 
Total (9 cities).........-- 8,325,909,545| 7,307,901,646] +13.9] 6,770,497,819] 7,622,630,175| 6,905,373,211) 5,815,926,338] 5,193,382,429| 4,124,091,288 
Sixth Federal Reserve Dis|trict—Atlanta|— 

Tennessee— Knoxville ...-.-.- 240,285,947 220,066,276} +9.2 202,630,642 203,163,433 174,993,018} 146,583,478 117,916,060 148,907,909 
IED ‘numindtenamammaiin 1,056 ,329,939 972,802,866) +8.6 904,268,055 933,702,393 809,122,151 696,558,308 574,513,170 468,491,661 

Georgia—Atlanta........-- 3,431,400,000] 3,009,800,000] +14.0| 2,671,124,986] 2,879,900,000] 2,601,000,000} 2,204,500, 400, 1,503,200,000 
I tas dh saiees dehehnnbienanel 72,107,226 64,448,828] +11.9 53,152,336 66,170,323 62,232,159 55,199,615 46,493,153 46,189,885 
Columbus ss ihideiedellbdinaiamneete 65,382,204 49,641,269] +31.7 41,019,624 47,696,276 38,782,679 31,282,701 25,477,145 21,023,031 

ln nese dimaihe 54,229,942 51,609,665) +65.1 45,686,062 52,518,895 48,363,664 42,029,408 35,375,198 25,784,256 

Moridaiacksoavili nian 1,106,184,174 970,049,545] + 14.0 760,396,845 920,545,262 754,015,099 625,438,971 630,229,581 383,829,913 

aaact ie aeriees titamemiaiataeetiateal 77.024,675 63,737,496] + 20.8 57,971,013 65,162,890 61,854,935 51,064,057 50,158,742) 42,459,629 

Alahama-—Birmiaghaas idea 1,230,395,089] 1,103,197,228] +11.5 950,342,642) 1,055,022,308 927,378,113 815,852,246 163, 505,819,861 
nets ainnleadionnnatin 111,861,047 5,092,066] + 17.6 79,331,423 733,507 73,453,658 63,579,802 53,274,779 45,077, 
Montgomery ...-..-...--- 57,001,301 48,666,985) + 17.1 43,042,124 45,334,589 45,139,540 42,798,557 34,950,218 25,491,026 

Misotesi ppl—Hattiesburg -... 64,486,000 58,431,000] +10.4 50,777,000 59,080,000 49,388,000 45,316,000 41,264, 35,940,000 
| elaine ie ee 102,523,171 93,368,399] +9.8 83,971,824 83,111,013 75,426,977 60 .643,289 a 
Meridian Sh spesinahieiineninan diated 23,809,719 19.757.638] + 20.5 17,417,323 17,560,767 16,359,272 13,773,311 13,768,947 12,697,339 
WEE cuceciiaasenesn 8,285,643 7,829,241) +58 7,783,660 8,953,149 7,997,368 7,599,830 5,759,553 777, 

Louisiana—New Orleans....| 2,149,775,.652' 2,067.058,030] +4.0| 1,905,391,549] 1,972,629,039| 1,706,496,246' 1,434,458,217| 1,251,418,602 934,281,827 
Total (16 cities) .......... 9,851,081,729] 8,895,556,532} 4+10.7| 7,974,307,098| 8,500,283,844| 7,452,002,879| 6,335,677,790| 5,475,162,878| 4,204,971,152 
Seventh Federal Reserve | District—-Chic|ago— 

Michigan—Adrian ......... a a a a a 2,888,423 1,279,129 
Te “ 22,156,819 21,530,668} +2.9 19,678,335 20,739,219 18,791, 26,215,143 22,689, 24,070,384 
TIS 6,312,233,603| §,053,800,370| +24.9| 4,420,416,647| 5,868,433,936|] 5,350,618,257| 4,523,166,839| 3,574,899,424) 1,940,556,328 
Flin 59,621,705 50,626,765] +17.8 51,103,272 64,545,320 57,307,814 7,149,901 ,404,377 35,568,536 

175,501,139 159,697,038] +12.0 131,463,742 165,393,450 149,606,126 J 584, 59,634,435 
26,072,284 23,369,155] +11.6 5,380,654 22,611,590 19,111,730 14,733,239 29,940,971 
87,654,734 77,795,564] +12.7 84,055,161 76,792,248 635, 49,814,697 25,415,366 
santos] ogee] tit Sacoevens| «= aoeare| 8 : : 

711, . y +11.4 Y 306, a a a 
95,496,985 60,969,664] +56.6 59,120,228 55,515,438 41,287,155 32,267,775 24,876,368 
194,122,916 165,659,192] +17.2 183,601,777 147,972,857 113,007 ,665 oe rae eee 75,338,664 
1,062,796 ,249 976,591,207| +8.8 956,086, 862,322,000 723,918,000 597 359,558 490,245,000 

110,507,720 82,475,706| +34.0 78,871,025 66,182,040 48,356,968 40,094,659 28,182,478 

305,139,071 269,697,882] +13.1 265,073 ,402 250,390,993 212,171,732 189,337,859 154,284,709 
74,647,022 69,309,385] +7.7 435,038 48,220,037 39,882,444 26,282,737 16,989,539 

1,135,774,599] 1,051,448 1012} +8.0 1,095,427,491| 1,026,855,064 829,442,858 695,437,071 561,860,976 
18,487,159 17,631, +4.9 25,372,949 22,975,541 19,679,447 16,271,010 10,243,866 
35.015.401 35,077, 931 —0.2 37,173,779 35,744,519 a a a 
Ae 16,230.68] -16,782;382 . . 2 
.709, +11.2 230.6 782, ry 
64,685,707 62,189,245] +4.0 58,461,120 54,376,632 45,107,313 26,314,577 49,480,227 

513,572,962 481,630,053] +6.6 455,110,296 434,723,450 631 310,490, 238,540,178 

196,678,410 aX KT +6. 164,903 ,506 rs ae ase 147,043,590 129,679,143 00,761,400 
11,190,2 792, +3.7 9,247,282 ,792, a 
25,724,315 22,417,943] +14.7 33,654,577 20,804,501 15,591,957 10,816,689 8,048,138 

,032,424 19,137,489] +4.7 616,003 22,266,884 17,068,214 23,237,192 18,442,635 
16,684,672,188| 15,556,139,464| 47.3] 14,561.389.212|] 17,013,474,941| 15,727,768,033| 13,194,988,368| 11,193,884,4 9,611,744,417 
7,225,077 ,270,094| —3.5 2,89 49,986,550 43,189,615 32,452,925 .333, 22,346,355 

220,598,617 197,260,128 +11.8] 217,650,361 224,850,073 147,301,420 125,551, 106, 109,257 
71,755,285 60,315,770| +19.0 73,211,927 56,479,149 42,856,307 31,504,644 27,411,143 
74,476,627 68,637,282| +8.5 71,817,324 63,156,087 51,127,370 854. 42,617,374 

7,467,386 7,107,274, +5.1 7,489,703 6,620,842 a a 
Total (31 cities).........- 27,753,290,918] 24,922,876,190] +11.4 smncoemeiti 27,258,503,244| 25,110,563,783| 20,891,647,701| 17,404,549,334) 13,661.877,933 
Eighth Federal Reserve Djistrict—St. uis— | 

Missouri—St. Louis........ 4592,016,474 4,527,899,785| +6.5| 4,210,544,648] 4,815,001,861| 4,497,830,366| 3,940,653,793) 3,451.741,408) 2,897,125,979 

Cape Gtrardeau.......... 51,059,233 501, +20.1 38,574,741 42,467,526 37,840,603 a a 4 
A LEFT 6,522,297 6,138,43 +6.3 606, 6,210,417 5,618,668 a 4 a 

Kentucky—Louisvilie.......| 1 982, 731,685] 1,778,585,961| +8.7| 1,636,000, 1, 786. 445,321| 1,631,057,919 1,395.116,498 1, 190,400,908 018. een one 
Puiiinneccceqscenedod a a a a 

Tennessee— Memphis... .... 1,256,490,270 1,100,488,998 +43 956,497,151] 1,043, 3.202, 708 1.006.300.505 a 759, 9.780.887 600, 0.086.826 

Dlinots—Jac Gaede 4,249,5 691, +15. 669, 396, 1, 
Quincy..... aoneees aetn 32,143,000 28,784, +11.7 627, 31 766,000 27,337,000 23'310:000 19:341: 807, 

Total (7 cities)........_-- 8.105.212.5301 7,488,090,194| +8.2] 6,879,519,576| 7.728,793.846! 7,239,321,043| 6,189,041,201! 5.422.673,564' 4,457.710,424 
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Ince. or 
Clearings at— | Year 1940 Year 1939 Dec. Year 1938 Year 1937 Year 1936 Year 1935 Year 1934 Year 1933 
| s % $s $ $ $ $ $ 
Ninth Federal Reserve Di strict —Minnea| polis— 

Minnesota— Duluth... .-.--| 170,548,381 163,266,004) +4.5 160,128,897 189,674,147 155,717,562 136,061,636 122,706,582 130,713,267 
Minneapolis. ..---------- 3,787,087,981| 3,466,995,971| +9.2! 3,256,314,637| 3,686,111,280| 3,336,540,866| 3,044,735,370| 2,704,320,377| 2,518,077,098 
EE «a ale sadekeneighaon 23,169,323 18,191,497] +27.4 16,081,483 15,630,019 15,707,777 12,630,486 9,693,563 8,749,470 
Era 458,791,222| 1,329,397,228} +9.7| 1,257,865,021| 1,348,159,284| 1,289,777,170} 1,171,034.947| 1,034,463,068 759,852,909 
ted ae 19,654,416 19,151,518] +2.6 18.867.577 18,423,391 '535,239 a e bs 
tt Pi ccomsannbess 6,941,280 6,613,429] +5.0 6,013,738 6,324,037 6,378,613 a a } a 

North Dakota—Fargo-...-.- | 122,340,432 118,125,141 +3.6 110,029,903 113,245,138 108,322,047 94,138,505 e79,015,141 > 
a en 13,189,000 12,938,000; +1.9 12,090, 12,071,000 10,067,000 e9, ,000 a 

| ANT 2S eS 11,198,540 9,811,936] +14.1 9,347,492 10,803 ,287 9,109,789 8,013,276 6,706,510 6, “680, 285 

Bouth  Daksto— Aberdeen... 44,095,149 39,934,425] +10.4 36,129,756 35,789,837 32,110,879 29,719,141 23,936,910 23,375,717 
Soax RRR 78,404,464 79,487,575] —1.4 78,225,458 77,833,905 87,003,766 64,355,618 46,599,479 39,216,329 
BN. cxcencceecosooess 9,715,686 9,155,292} +6.1 7,468,026 7,392,910 7,205,488 a a a 

esentaen—Dblines a aa 45,301,469 40,548,709) +11.7 35,942,778 36,630,721 33 833,785 27,497,608 19,812,205 14,455,233 
Dt Pt, naagechonane = 44,428,791 43,558,162} +2.0 40,327,461 41,602,370 39,249,071 37,779,284 28,911,576 18,653,217 
RE ER 177,191,695 160,872,127] +10.1 128,205,656 as 845,538 133,650,063 138,492,287 118.424,513 92,093,077 
BE cosdanean nenea 4,877, 726 3,789, 731 +28.7 2,797,591 5,014 3,258,237 2,839,708 2,177,732 895, 
Total (16 cities)......---- 6,016,935,5 555 5,521 836, 755 +9.0| 5,175,835,474| 5,.742,461,878| 5,286,467,352| 4,767,297,866) 4,117,752,515| 3,613,762,008 
Tenth Federal Reserve Djistrict —-Kansa|s City 

Nebraska— Fremont. -..-...-- 5,250,424 5,073,799] +3.5 4,781,097 5,520,136 5,780,845 5,105,867 4,415,714 3,034,341 
EPR 6,951,412 7,165,889] —3.0 6,827,961 7,173,196 6,574,057 5,423 ,947 3,504,695 b950,000 
OE EE 148,365,267 138,936,193) +6.8 124,618,947 138,799,707 146,074,547 120,181,318 99,004,093 83.310,389 
a aa Ba net Daw Seite 1,613,983,020| 1,566,341,518! +3.0] 1,468,348,841| 1,610,593,487| 1,646,788,876) 1,503,195,104| 1,374,821,061 996,877,087 

Kansas— Kansas City ...----| 221,867,397 207,337,170) +7.0 193,788,636 199,899,968 153,774,148 -975,947 71,889,000 63,581,182 
MIGEROCIAR . .. .cccccenccs 8,181,162 7,901,251, +3.5 7,190,368 6,974,124 6,069,089 a a a 
PE ndeccnasecsccan es 9,477,438 11,101,483) —14.6 11,107,991 9,274,696 9, 578 a a a 
Pe achcsunkenense 113,950,096 115,479,387] —1.3 115,336,689 116,235,352 111,380,296 112,525,134 104,021,086 77,066,598 
i a ale ec 160,363,374, 151,025,023} +6.2 156,889,024 180,126,205 164,494,117 144,325,076 123,508,559 107,650,616 

Missouri—Joplin ......---- 29,136,050) 25,169,655| +15.8 23,371,720 26,376,321 24,038,673 20,873,521 16,485,011 15,146,583 
DMT TD ccanicseeence 4,997,592,832| 4,766,827,148| +4.8| 4,405,692,956| 5,258,142,334| 4,768,638,222| 4,348,112,547| 3,618,798,986| 2,864,297,991 
Sage 164,707, 318) 158,687,160} +3.8 144,004,108 160,608 ,436 162,350,688 152,587 ,831 148,803,397 .383,305 
RG 7,079,944) 6,055,824) +16.9 5,596,833 6,457,219 6,852,188 a a 

Obishoma—Tulsa--.-_..-- 420,385,855 404,704,213] +3.9 442,495,358 512,145,985 435,631,190 342,644,169 263,846,799 205,959,201 

Colorado—Colorado Springs. 31,244,067 31,322,243} —0.2 33,244,923 34,845,146 33,601,462 29,863,143 25,400,515, 25,341,584 
I cs cite i alee esedin ma dncp 1,627,431,421| 1,576,367,398] +3.2] 1,486,319,196| 1,665,857,014| 1,480,896,087| 1,264,029,832) 1,050,048,675 861,523,862 
_ aa sppzee 35,558,367 33,086,746] +7.5 29,469,778 33,537,057 35,727,764 30.482,372 26,846,585 26,218,469 

Wyoming—Caeper . - 18,369,772 18,159,789} +1.2 16,604,267 16,234,337 14,213,463 a a a 
Total (18 cities) .. .- | 9,619,895,216] 9,230,741,889] +4.2| 8,675,688,693| 9,987,800,720) 9,212,121.290) 8,148,325,808} 6,931,394,176) 5,459,341,208 
Eleventh Federal R -«rv | District  Dalllas— 

Texas—Austin....._- 93,782,519 90 ,676,867| +3.4 78,623,165 73,591,466 62,830 872 65,584,047 43,171,694 35,460,095 
DR ccnsneoces « 52,708,550 47,968,549 +9.9 49,492,293 56,006,072 45,982,307 41,325,384 34,541,051 28,911,392 
Dallas... 2,986,774,000| 2,789,440,238] +7.1] 2,535,006,618| 2,699,944,350) 2,401,917,089|] 1,969,290,258| 1,743,402,700) 1,401,169,882 
El Rac 269,876,127 243,061,734] +11.0 231,666,044 240,023,454 789, 169,198,993 142,061,819 108,065,512 
Fort Worth. 4 355,864,410 365,169,864) -——2.5 360,082,683 412,283,932 328,269,894 290,521,612 258,998,181 241,650,309 
Galveston. -..- f 117,154,000 123,078,000 4.8 134,271,000 146,200,000 ,036,000 109,293,000 107,458, 100,828,000 
Houston... ..-. .| 2,568,518,417| 2,386,748,464' +7.6] 2,123,692,315| 2.165,962,723| 1,808,758,478| 1,420,404,459) 1,246,139,725) 1 as te 3B 777 
Port Arthur .. ne 23,899,288 22,379,875) +6.8 21,641,625 25,610,960 19,475,929 16,371,328 14,818,879 11,889,995 
Texarkana....... 16,049,647 15,568,184 +3.1 14,065,097 17,516.202 15,548,582 a a 
WE POM cnececccece 53,900,631 47,443,198} +13.6 50,430,267 49,089,516 40,310,614 372,635 31,907,778 25,922,548 

Louisiana—Shreveport bacece 173, 690 ,304 167, 790,9 973, +3.5 172,330,942 187,557,389 162,007,926 113,607,489 104,773,164 96,808,976 
Total (11 cities).......... 6, 7 712, 217,893] 6,299, 325,9 946 +6.6| 5,771,302,039| 6,073,786,064| 5,218,927,273| 4,235,969,205) 3,727,272,991| 3,101,842,486 
Twelfth Federal Reserve |District-—-San |Francisco— 

Washington—Bellingham ... 27,486,201 23,129,218] +18.8 19,122,710 26,188,975 0,505,738 24,251 ,057 20,551,984 18,315,353 
nd ccogtnebnnanse 2,112, $72. 959] 1,842,375,027| +14.7| 1,709,245,848|] 1,986,377,848] 1 27 '459.279| 1,459,645,969| 1,184,192,448 984,977,931 
Dt Adenthbecebess= a a a a 481,017,848 ,631,000 436,953,000 375,656,934 267,299,000 
i ttnkdpibconabessd 57,897 ,946 54,410,520] +6.4 47,998,791 56,988,773 49,189,433 35,724,785 27,272,960 16,999,958 

Idaho—Bolse. .........-...- 68,153,979 62,435,411], +9.2 64,494,112 68,315,456 62,414,637 56,332,426 45,369,745 30,284,099 

Oregon—Eugene_...-....--- 16,676,000 13,765,000] +21.1 12,216,967 13,101,000 10,488,000 8,999 ,466 7,012,000 5,071,000 
Di inimasaavees,.cnee 1,889,940,046| 1,602,816,358} +17.9] 1,472,080,460] 1,651,542,959| 1,471,756,115| 1,278,957,000) 1,077,794,625 7,349,215 

Utah—Ogden.......-...-.- 36,362,812 34,513,965) +65.4 ,690,926 41,045, 40,385,430 36,385,824 ,602,877 23,353,759 
Salt Lake City..........- $42,612,824 787,415,119) +7.0 708,225,672 856,541,593 755,931,770 648 ,247 800 549,374,665 460,012,259 

Arizona— Phoenix. ...-...-.- 172,885,103 163,096,727} +6.0 150,778,848 190,352,270 165,762,278 131,488,045 105,253,879 77,699,146 

nia—Bakersfield .... 97,197,466 94,466,408} +2.9 101,138, 99,898,625 72,663,623 57,459,968 45,617,585 33,651,727 
Di 26 nctésdumnegdons 112,906,070 92,487,034] +22.1 80,379,357 85,845,412 225,071,465 190,145,384 212,965,852 149,560,432 
St sR ccckihtin sean ot 198,332,271 218,616,388] —9.3 213,192,545 218,923,045 205,623,861 174,486,406 137,205,788 138,258,182 
ie on in at hintenhs in coined 47,156,422 44,523,000} +5.9 .922, 47,142,343 38,648,581 30,786,473 24,924,181 19,130,473 

ELE OE 162,110,717 182,538,672} —11.2 189,305,472 209,351,235 181 .250,449 146,110,341 128,540,941 128,143,615 
D+ os optenhdacda 39,142,735 39,930,913} —2.0 40,503,037 45,619,759 42, news 638] 35,809,430 31,946, 30,878,662 
DEED seasecccececs a a a a a a 237,276, 165,144,325 
San Francisco...........- 7,773,877,326| 7,350,410,134 +5.8| 7,052,520,016| 7,913,846,274 7,230-151,707 6,468 ,834, 5,475,265,205| 4,684,614,157 
St Sn acacamsnsenagces 148,134,927 146,992,442} +0.8 139,505,101 154,757,584 137,438,473 115,331,953 95,221,099 75,193,514 
Santa Barbara........-... 74,106,038 76,549,463} —3.2 75,734,317 79,435,269 74,188,822 59,914,224 52, 573 ’ .070 
Ge sakeccconsescoes 129,503,314 116,135, 605 +11.5 110,832,824 120,287,890 107,312,509 81,993,166 65,025,016 52,278,639 
Total (19 cities)........-- 14,007 355,156 12,946,607,404 +8.2| 12,261,887,471| 14,346,579,222 13,113,443,808| 11,477 .857 599 9,925,187,182| 8,254,163,516 
Grand total (191 cities) .../311 978, 207, 7,097 304 333,459,283) +2.5/292,710,865,663|333 ,084,341,890|328,345.828,983/297 039,343 808/261 ,316,869,532/241 315,410,718 
Outside New York.........-. 151,100, 168,689 138,419,915,854' +9.21127,554,968,367|146,344,564,369! 134,797,031 ,5561115,488,335,445! 99,810,074,309| 83,901 416,968 

CANADIAN BANK CLEARINGS FOR THE LAST EIGHT CALENDAR YEARS 
nc. 
Clearings at— Year 1940 Year 1939 Dec. Year 1938 Year 1937 Yeur 1936 Year 1935 Year 1934 Year 1933 
$ $3 % $ g é $ $ s 

Ti ccnnsecubh ame 5,680,786,868| 5,658,180,698) +0.4) 5,835,980,087| 6,397,987,564| 6,465,263.740| 5,720,065,C81 byte 4,.916,531,044 

ee Seer 5,227,824,609] 5,306,897,388] —1.5 .382,362,366| 5,874,146,518| 5,386,188,857| 4,582,416,573 653,226,857 | 4 249.531,044 

WE ds oe - cottéucbaos 2,451,458,922| 2,379,667,846| +3.0} 1,800,572,038} 2,030,163,981| 2,925,627. 2,622,557 ,766 2.676, 160,032 2,807,734,669 

Vancouver................ 912,079,670 888,885,942} +2.6| 867,619,815] 975,233,058 953,566,363 781,264,535 55.432.352 667,955,703 

ibe uccessene ictnde 1,646,954,059) 1,041,873,213) +58.1 998,823,350} 1,091,883,247| 1,132,979.501;) 1 vob yer yt 319 .698,923 196,686,200 
Peewee cccccss secece ’ 649 245,139,004 +6.3 250,085,177 ,680,505 222, .251 12,322 200 669,727 191,774,625 
OO a Sr 162,177,604 130,677,114) +24.1 128,130,092 134,094,626 119,545,816 112 10, 682 110,685,559 100 859.482 
PE idn ane secnce condbe 301,380,568 267,959,422) +12.5 254,838,784 285,024,414 236, 873 197.844.548 1¥1.235,709 175,111,440 
wewecnncccccs soceee 289,115,103 279,663,913) +-3.4 300,161,170 306,818,675 306,317,532 292,584,549 255,085,201 256 392,620 

BE, PeReccccccadces cocuce 110,414,986 92,751,127) +19.0 91,306,823 99,326,689 .730,398 $4059, 113 .066 74,776,201 
be cancccecsce cones 93,191,417 89,366,862) +4.3 85,997,667 89,982,678 87,484, 806 73,931,173 69,300.609 

oe ececccccecs secess 137,393,049 127,963,282} +7.4 133,836,073 146,861,0 145,222,921 134 ‘707.964 128,018,177 116,906,848 
217,964,792 201,977,800} +7.9 201,034, 206 ,183 ,407 197,022,1 99,411,079 189,164, 173,437,238 

236,194,333 236,614,247, —0.2 207,704,394 186,954,510 218,683 ,821 191 '906,407 181,277,354 170,858,647 

18,197, 284 16.972.436 +72 17,582, 16,950,884 16,404,775 15,020,604 15,458,987 14,533,360 

26,425,880 26,996,736} -——2.1 26,331,676 25,229,839 24,005,888 23,963,851 20,785,706 17,301,730 

74,327,851 69,199,123) +7.4 64,577 70 ‘019. 705 77,033,722 74,956,724 65,343,280 59,500,607 

31 ‘483, 325 31,805,401} —1.0 29,487,745 31,006,707 31,587,919 27,283,900 24,740,854 25,548,000 

48,584,907 44,722,991; +8.6 46,424,869 50, ,997 45,356,164 41,207,595 38,456,442 36,878,757 

41,175,118 34,157,614) +20.5 37,527,993 40,556 ,659 37,944,011 30,651 ,099 32,061,443 26,551,154 

36,599,096 33,076,134} + 10.7 32,268,265 35,055,324 32,166,198 27 463,691 25,028,252 21,278,151 

14,054,394 12,903,438} +8.9) 12,080,166 12,092,715 12,367,705 12,995,361 10,988,541 9,819,336 

31,278,818 30,242,390) +3.4 31,008,592 33,244,953 32,347,673 31,325,062 30,920,440 27,848,985 

683, 36,637,764) +16.5 36,194,610 35,528,450 29,959,126 28,659,155 28,628,148 27,452,933 

58,598,321 .778,981] +9.0 56,352,021 56,542,065 54,834,962 50,410,984 50,268,747 43,365,052 

154,023,628; 137,314,911] +12.2 145,037,711 161,779,776 142,249,058 115,902,542 104,459,995 106,323,870 

18,793,732 16,795,057} +11.9 15,742,084 8,048. 17,814,601 18,437 ,203 14,357,763 12,108,242 

,330, ,648,684) +14.7 38,511,645 41,517,849 37,250,498 35,753,000 34,991,249 31,567,841 

32,927,160 29,484,374) +11.7 29,132,380 29,466 619 28,025,965 26,779,593 26,825,520 25,953,783 

32,335, 30,137,34 +7.3 29,852,329 31,711,834 25,865,396 22,192,630 22,129,849 21,461,348 

22,990,524 23,470,146} —2.0 27,452,517 25, ,942 23,754,493 23,057 ,600 20,886,630 18,781,335 

53,214,650 51,126,332} +4.1 50,871,255 50,746,390 46,338,501 38,895,230 34,881,455 26,470,127 

18,509,509,914! 17,665,087,809' +4.8| 17,264,888,007! 18,854,552,327! 19,203.324,678! 16,927,457,721! 15,963,488,513 | 14,720,600,993 




















e No figures availabie. b Two months’ figures 


c Eight months’ figures d Three months’ figures. 


e Not included in total. 
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THE NEW YORK STOCK EXCHANGE—BONDS AND STOCKS 


The tables which follow show the high and low prices, by months, for the year 1940, of every bond and 
every stock in which any dealings occurred on the New York Stock Exchange. The prices in all cases are 


based on actual sales. 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS 


BONDS FOR 1940 






















































































BONDS | January | February | March April May June July August | September| October | No December 
Low High\|Low High|Low High|Low Htgh|Low High|Low Htgh|Low High|Low High|Low HighiLow High|Low High|Low High 
Abitibi Pow & Paper ist 58.1953) 51 5534) 51% 55 | 4814 52l2] 4812 5714] 30 56 | 2712 237%) 33%, 39 | 37 43 | 3812 4719] 45%, 60 | 48 53 | 4514 4912 
Adams Express col tr g 48__1948/104 1041g/1041!g 10433/104 1041g/1041g 1041g/103 10414/10212 1025s! 973, 100 | 9978100 |-... ---- Sees Blanco, sade 100 1011, 
Coll trust 4s of 1907__.... 947|102 1033%4/10212 10212/101 102 |1041g 10414/102 10414) 9812 993, 9812100 | 9914 9912/10012 10012|1005g 101 [101 101 |10053 1 
10-yr deb 4s stamped. -_ 1946/ 10712 10853/10712 108 [10712 1081g|108 1085s|100 10812 °° th 105 |104 105%4)10514 10612| 10612 1077g|10714 108 [10712108 | 10714 1074, 
Adriatic Elec Co exti 7s....1952' 70 70 | 70 8012} 66 70 | 59% 7012} 45 60 a? Scan onndiins aie. lee gee Oe chee Coe 30 301s 
AE Ge Ee OE . G Bccn Ee. BD ilecto ccsolecce anenlhl® O99 lence <-cu 100% Pcie sous 10934 10934/ 1103, 1103g)____ -...]110%110%)}.... -..- 
ist cons 4s series B_..... 1943/1071, 10712/107%,108 (108 108 /|10814 10812/108 10814/105 10719|-... __.. 107 107 |10712108 |1073,108 |1077g 108 |1077 1077s 
Albany Perf Wrap Paper 68.1948 58 60 Oe Ge keace agser ee 6 50 64 | 45 45 47\g 50 54 «54 56 56 546 58 58 58 58 
68 with warrs assented....1948| 53 60 53S s«61 61 61 59 59 521g 55te/.... -...| 49% 5212} 46 52 48 651 52 5219] 52 52 50 «50 
Albany & Susq ist guar 348 '46, 85 87 85%, 8612) 851g 86 | 82 86 681g 8212; 70 70 731g 75 731g 7312} 75 82 81 82 81 82 /;81 83 
Alleghany Corp coll om. 7612 8012! 7714 7934; 7812 80 7912 83 70 8212} 69 7712} 75 8914; 84 Q1le} 91 9414) 92le 95 93 9712) 9514 97le 
Coll & conv 58........-.. 949| 661, 703,| 68 7033) 6914 72%| 7214 7412] 6012 75 | 58  6612| 66 75 | 70% 75 | 72% 7912] 76 80 | 78 81%) 80 86 
GORTIDNE, cccceccccccns 1950 41 4453) 4114 4512| 41 4714) 43 4634) 2614 45 | 2814 3812| 36 47 | 42 47 | 4653 561s] 4912 56%4| 53%, 6212) 5912 635, 
Atieghons West ist ¢ du 48°98; 59 61 | 62 621s| 63 641g) 63 63 [.... ..--J/--2- 2k 63 63 | 62% 64 | 6214 3214] 6414 6414] 681g 6814] 681g 6812 
Allegh Val gen guar 4s____-_ 1942) 105%, 10614 | 105% 10614| 10512 1061g | 10514 10712|1047 106 [10453 1051g/105 10514) 1043g 10412|1043g 105 |1041g 1044/1041, 10415 10334 10412 
Allied Stores Corp deb 448.1950/100 10114/10012 101 [10012 10114/10012 10114) 9912 101%; 99 9914 “-e- we 100 100 {10012 10012|10114 10214/101144 102 |102 10255 
4s debentures.____.-... 1951| 943, 97 | 943, 9634) 943, 98 | 973, 9914] 93 9953/ 89 9215 98 | 9412 97%) 97 993;| 93% 10012|100 102 | 101%, 103%, 
Allis-Chaimers Mf¢ conv 4s_ 1982 110 =11034)10912 111 [10912111 |1073g 10912/10614 109 |106%, 109% 107% 10914\1 109 |107 109 |107 10814;108 109 {106 1085, 
Alpine-Moatan Steel 7e....1955| 171g 17igi/.... ....|.... -..-.].... «... Lid sadeindde. ano ctsuda. deka. ae ae ek ee Oe ee Hee 
Am & Foreign Pow deb 58__2030| 61 6414) 62 6312) 6012 65 6412 6814! 5012 6512) 4612 51 | 48 50%;, 44 493%,) 48 52 47 5lle] 5O0l2 554] 5014 54le 
Amer I G Chem conv 5 8_._1949|/102 10312/103 104 (1037 10514/1037g 105 |1001g 10424|10112 103 |10112 103%,|102 103 |102%41041g/103 1041g/103 1045s|10312 1041» 
hanes 1 ee cony 548..1949,103 1041g/103!s 10414|1037g 10512/ 10414 10534; 93 105 91 98 977g 9934; 97 9912, 983g 9912! 981g 10014/100 102 [10033 103! 
Amer Te! — 
20-year s f 548..__...-... 1943/ 10812 10913 | 1081 108%4/1077g 108® |107%3 1077g] 10619 10715/ 10611 10634|1062 10653|1057g 1065 {10511106 [105 10512|/104171051g/1046 10419 
3%s debentures____..... aes 108 1095g)1081g 10912/1081g 110 |10812 11012}104 11019|10414 1087g/1081g 1093g|1081g 10914)109 11014/108341097g|109 111 |10912 1107, 
3s debentures... -.......- 966|10773 109 (108 109 |1071g 10953| 10812 1103310312 110 |104 1085g/10734 1087g/10814109 |1087 1097g/10812 10934) 10853 1107| 10914 1103, 
Am Type Fdrs s f debs 313258 50 10512 107 | 10514 10612|10512 10612/10512 10612/10112 105 {100 101%/100 101 | 95 98 | 93le 96 | 96 101%4)/104144105 [104 106 
Am Wat Wks & El deb ¢ 68 A ’75|107 109 [1071s 10812|10712 109 [10753 109 96 109 997g 1021g/102 10712|105 10812]1051210912/1085g11vU12/110 11012/1081g 11012 
Ane e en Nie Min 4 4s-_ ._. 1950) 10614 10713 | 10612 10712| 10212 10712|10212 104 [102 10314|10214 1041g/103 10414/1031g 106 |1037, 1057g/1033,10412/104 106 |10412 106 
An itrate 
Sinking fund income debs1967; 3512 40 | 34 36 | 35% 39 | 38) 41 | 28 40 | 2819 2919] 2712 2984) 2712 2934) 293g 32 | 30le 3212) 3012 34 oats 8712 
Ann Arbor Ist ¢ 48____July 1995) 4512 50 45 46 | 441, 46 43 45 32 4412) 40 40 | 401g 427%) 401g 42 41 43 | 43 45 46 49le 50 
Ark & Mem Ry Bdge & Ter 58°64) 98 98%) 98 98 98 98 9714 9812] 98 B95gi.... -...| 98 9812) 971g 9714] 98 DOlgi.... -...| 98% 983% oSts 9812 
Armour & Co 4s ser B (Del)_1955|100 10112/1001g 10112/ 10012 1031g| 10214 10414) 9514 104 953,100 |100%g10212/101 103 [10153 .03%4)103 10412/10314106 |1051g 106 
A ee ee 1957| 9912 10134/ 10014 10114/10012 10212/10214 1041g/ 95 104 | 955g 100%4/10012 10212110114 103 | 10112 10354|1031g 10434/10414 1°6 | 1055, 10612 
Atch Top & S F gen gold 48_1995/ 10473 107 | 10312 10612|103%g 10512/ 10412 10612|1011g 1071410112 10412 _ 10612| 10412 10612/1051g 10614/1051g 106 (106 1087/1081, 10912 
Adjustment g 48____July 1995) 85%, 8614) 86 8712) 86 87 | 85%, 8712] 86 87 | 7712 79 8614) 8512 85le] 8614 8614) 8612 88 | 863g 86%) 881g 8812 
Stamped _........ July 1995) 8512 8714) 8614 8814) 865g 8712) 8612 89 7612 87 7614 8212 82 86 85le 8612] 8512 8714; 86 8814) 86 8812) 8714 91 
Conv @ 48 of 1909____..._ 1955; 92 92 92 92 93 9314/_... ....| 921g 9212) 79612 79612) 95lo 96 961g 961g) 948, 9514/__._.  -...| 951g 974s! 9712 100 
Conv ¢ 48 of 1905____.... 1955| 9lig 9314) 921g 9Blg) 93%, 941g) G4lg 9714) 921g 9714) 9O7% 95 95le 9612} 951g 9712} 945g 96 | 945g 9612] 95 9733) 99 100 
Conv ¢@ 4s of 1910____.._. 1960| 95 9519] 951g 9512/.... -.--. A SR ES RE Meets, specs: PEPE HEE RE: 2, lu PR eS 
Conv deb 4%s--..___----- 1948/1014, 1031g| 10212 1034g/1031g 104%4/103%g 10514/100 10414/100 10314/1021p 1037/1023, 103%g|103 1035g/10312 1043g/1037g 1047¢/ 10353 105 
Rock Mtn Div Ist 4s ser A_1965|1001g 10012/100 100%;| 9912 100 99%, 1002g/ 99 100%) 9914 9914) 99 10014; 99 10014) 991g100 |100 10012/10012 10144) 10112 10214 
Trans-Cont Short L ist 4s '58|109ig 110 [10914 110%4/108%, 110 |10912110 |108 11012/109%,4 11055 11012 110% 1101211084{110 L1Olg/L1Oig LL11g/111 11112/11112 1111, 
Cal-Ariz ist & ref 4148 ser A’62|107 10814|107%3 10812| 10614 10712|10734 109 [10453 10914/105 10614/1061, 108 |1075310912|109 10919/10812110 |109%11114/110 111 
eee $= (S50 linde aabclebae ‘Esasbadeor Sncktbiadoc “asdeliace ‘naadleans anstleaas “nadia ‘eared . nesblicnhs ‘aaaininin Gane 
Atlanta & CharAL 4sserA’44| 95 95 | 9312 95 | 92 92%4| 92ig 9612) 95 97 |__.. __.-| 94le 96 | O3Big 931g] 94 94 | 967% 97 | 961g 99 | OBig 98% 
Ist 30-year 58 ser B___-_._. 944| 95 961g) 9412 95 | 93%, 95 | 953, 9Ole| 937% 9912; 93 94 95 97 96 971g| 9612 99 | GBIg 9912} 9O1g 1007%| 9934 10112 
Ati Coast Line Ist ¢ 48 July 1952) 74 77 75 76l2| 681g 7512! 68 7112) 6412 7014) 6412 6612) 66% 71 | 6612 6912} 66 70 | 65 69 | 6612 70 | 675g 75% 
Gen unified 448 ser A...1964) 57 62 53%, 571g) 53 551g) 5253 573g| 41 54 41 48%, 465, 51 46 5lie} 50 = 56 5212 5712| 5lig 5512] 527g 6312 
10-year coll trust 58_..... 1945| 73 76 71 75 691g 715s3| 701g 751g) 6llg 73%| 611g 63!g 69 6612 70 65le 6914) 663g 7 691g 72 | 6912 80% 
Louisy & Nashv coll ¢@ 48_1952| 6414 6814 7g 70 | 651g 69 | 65l2 691g/ 55 6512] 56 G6212| 59 64%! 60%, 641g) 62le 66 | 6412 68 | 643g 68 | 651g 7012 
Atlantic & Danv Ist g 48._.1948| 3812 40%/ 38 41 | 38% 3912) 3714 40%) 28 38 | 28 33 | 32% 34 | 33 34 | 33% 3812] 36 38%) 33 atte 321g 3353 
Re gee rer 1948} 32 34 | 32% 3412) 321g 33%) 31llg 34%) 25 31le| 231g 287%| 2712 30 | 28 29%) 2814 31%) 313g 3312| 29 29 «630 
Atl Gulf & W188i coil tr 56°59) 69%, 7112) 6912 70%) 68 70 6912 757%s| 6212 75 635g 6712} 66 70 68's 72 7212 74 725g 7Ale| 7Al, oot 75 76 
Atlantic Refining deb 3s__.1953|106 10712|10512 106%,|105 10612| 10512 10612| 10212 10612|10414 107 [10514 10612|10612107 |106 10714{10414 10612| 10512 10648) 1057, 1061, 
Auburn Auto conv éob Aho 431g 4919| 47 547%) 51% 59 | 5644 71 | 50 68 |... ----]_.-. Jae ihinethdie’ snptiitna. wate i op ag ee 
Austin & N W ist 58__.-.... 82 82 | 8573 87 | 87 87 | 8812 8812] 86 90 | 8 9012; 93 Als 94 94 “O4i5 95 | 95 9612 “O5is 6 9614 9612 
Baldwin Loco Wks §s stmpd i940 100% 1013g/10012 10012/100 1001)____. ____|..-. ..--|_..- eetleies abbelenas énpuldnse snpeidner  4natae, ae 
Balt & Ohio ist @ 48__-.-... 1948) 64%, 7012) 651g 67%) 6512 67% 6912) “5612 vn 5614 6753) 65%, 6834) 6612 69 68 70's 67 72%4| 70%, 7453| 69 71% 
Se OE i cite cand a ee or ee Cn Ue s, steslasee ebcblnoce Chidlaaae unuttodsd aabiinndé alti. ee kite uals. aide 
Certificates of deposit __- tan ee Ce Cas aseslacee seeblodad Stheledes ahatledws atuctate® aibtlnases ab@alnban soanlteneaaees 
Refund & gen 58 ser A...1995| 2414 2914) 24% 2912)--.. ----|-.-. --2-|---- ---- lease tabeledad aboblcaie senelenen soedivash chia abba eee 
Certificates of deposit.___.| 24 2914) 2453 2919)--.. ----|...- -..- Jnon- rnee|enne ceee|enee cenn|neee enne|onee ennn|eeee cren[enee ceee|eree cree 
Ref & gen 6s series C.. ..1995| 2612 301g) 2712 32 |[---. ----|..-. ----|-.-- aietlndes stb@tbans ahoatndde used det shokinnan otatiates somtaeee ae 
Certificates of deposit..____| 2614 30 | 2712 31l2g\--.. ----|.... -..- Ideas sacdlocas sacs PEE STRESS Se Se) RE agg we 
Ref 5s series D.._____--.. 24 2914) 2512 2912)... . pibelaaae sbectacen Ghbélanue aacdlinds. cavulids shakinns> chellacce sai aes 
Certificates of deposit.... | 24 29 | 25 2912/-... weenlecce cocnloone cocelenee corclenee soeclecee cone aon meta Gaaeiead cosanl sven ae 
ee ee Bees ee Oe 6 Be Eeikcce ststlecce casdlstee Sacelanse S00blsaee saedhébas sedelades .cabtiiane +séa)enss .aeeeleres ane 
ne. 1 7s Se Fae Devos, sbeslsics whaslicos aadsincew Ghestbacs saashaaie weed PS Ee Sa oS 
Stamped modified— 

Ref & gen 58 A___.-.... 2996) ..2- cone 2534 243, 27 | 25l2 28 151g 27 1612 28 | 26 3053) 27 3114) 3014 3514) 331g 37 | 3312 3712} 333, 37 
Ref & gen 66 C.........- 1995|-.22 ---.| 2814 2853) 2 3014) 2914 3112) 18 30 | 20 3014) 28% 36 | 3014 3512) 335g 3912] 3814 41 | 3814 4153) 38 4214 
Ref & gen 58 D___.--... 2000).... -...| 25%, 2584) 24%, 267%) 2512 277%) 151g 2612] 1612 27%) 26 3°34) 2712 3114; 30 35 | 3312 367%) 3312 37%) 331g 37 
Ref & gen 58 F____.... 1996).... ....| 25% 26 243, 27 25%, 28 1512 26%) 17 28 26 3012] 273g 3114; 30 35 | 331g 367g) 3314 37%) 3312 37 

ist mtge g (int at 4% to 
Oct 1 1946) dive July 1948). ‘—n—itake onael Oe 697%3| 66 693,' 55  697%| 5714 67 65%, 69%) 66 69 67 70 68 7212] 70% 75%4| 6912 7112 
Convertible 44s_____.._. Se «Sle BE OEE Bite BS hedde sacs pene vectindes chatlpcae nbstiaes+s onsshsahs sadileees aneelesan apeeeeeeee 
Certificates of deposit_ 1412 18 Bre GRR Bed Biadce éhbislntad ‘neetiness Mnbtl cies abd dtl sebiieees ananassae ee 
Convertible due... Feb 1 1960|-... -...|---- ---.| 14 141g] 1214 151g] 71g 121g] 81g 121g] 115, 13%] 111g 1319] 121g 1412] 1Big 155s] 1214 16 | 12%, 15%, 
PLE & W Va Sys ref 4s ext '51/-... ---- ---- ----| 56 59 | 55 5912) 45% 57 | 40 57 | 531g 5710] 54 5814; 56 60 | 58l2 6114) 59 61 | 561g 587% 
So’ western Div Ist 3448__1959|.... -...|.--. ----| 46 4912) 43%, 4812! 3212 45 | 32 4314) 42 45%] 4312 45 4753| 45 4812) 443g 4844; 44 46 
PLE & W Va Sys ref @ 43 1941, 5612 61%) 54 5812) 551g 56lg)_.-. -..-|---. sbtsihges sktbhabee sbtebees bbollaeek bbsaies “orem Kees seesltade, £650 
Certificates of deposit. See GP FG Gree G6 | Bacac svcclecec neetiiogee Shedlahte sbhslidde sebebbase stdin ae chem. eandieinas see 
Southwestern Div ist 58_.1950 4312 4712) 45%, 49%, GP Bscce Secsleece sabtedse Ga0tlinde ‘snbelbees Senlbbee Mees Glanitees bee 
Certificates of deposit.____| 41%, 4619| 45 4812| 477% 49%g).... .._- sli cas thadiinad sapslitbas dame hm ens ahabtdine ‘oases = 
Tol & Cin Div ist & ref 40. A'59| 54 58 | 53 56%4| 54 56 | 52i2 55%| 4712 53%) 46% 53 | 50% 5 5314 541g) 517g 56 | 5312 60 | 52 55l2 527s 
Bangor & Aroostook ist 58_1943| 9913 101 96% 9953 95 97 9212 95%) 917% 95 89 91 90 «gl 8912 90 9212 96 | 95% 97 9512 97 93%, 947s 
en er Ui hecwanaiebead 1951; 66 70 | 59% 64%3| 57 597) 5912 64 | 54 65 | 55 57%) 5712 60 | 57 60 | 60 63 | 591g 63 | 551g 56 | 47 53l2 
EE TTT IES: 6612 72 | 60 66%) 56 597%) 56% 63%) 55 65l2| 54 58%) 58 61 | 59 59 | 59 63 | 59 63 | 55 59 | 46 56le 
Battle Cr & Sturgis ist gu 3s '89)..-.- ----| 45 45 me) 060 leses s0se Oe “GP Eease sbsclaee shel 40 40 | 40'4 4014) 401g 40%4)-... ~---- 
Beech Creek ext Ist 3%4s___1951|-... ---.-/---- icuanes “72g 72i2 - kan Apitinhes sedehinees ash ie Grite GD hese casclenns, anmeieeee nae* 
Bell Teil of Pa ist & ref 58__1948 115%, 11612|116 11712 1151 116% | 115% 116%, 112i, 116%4/112 11434|1137g 116 |113121141g)114 115 |113ig 11414/1131g 11412) 1131g 114 
ist & ref 58 series C___.__ 960 132 oe 13314|13212 1341g|13353 135 |128 13433 127%g 13012/130 1321g| 13212 13314|13312 1347%|133 13414) 13212 135% > 1364, 
Berlin City Elec Co ¢i40..._ 1951 1512 1512) 15%; 16 | 16 16%) 16% 17 | 16 16 | 161g 1819) 1512 19 | 15 15 | 141g 22 | 247% 27 | 26% 271g) 24 27 
Debenture 6 48..___..... 141g 1512 isst 1553, 16 16 | 1512 1653) 1llg 12 1212 he 15 21 1412 16 1415 23 | 23 27 26%, 2712) 22 27 
Debenture 6s_.....__...._ 1955| 15 15%) 15 1553| 151g 16%! 16%, 16%s| 16 16 15 155g 1553) 1314 14 1412 22 20 27 27 27%) 25 27 
Berlin Elec Elev. ist 648._.1956|)-... -.-./ 1512 15l2)-- BOM BBlecce coca] 8 20 Mace mhasiuase hse 2 tae “se Cee, eee 
Beth Steel 4s series D-__._ 1960) 10653 1087, |106* 107 1053° 10614| 10526 IOBMncce cocclecce eocclecce soscleccs osee Seco secclecse c0eslecse, e6ncleneo_ asee 
Cons mtge 3s ser E_..__ 1966) 10412 1052,/105 10512/1055 10519 __ one eeteleagsces eneslatse snccksnes noe cece secclence coeslecsce aeselenes paee 
3s conv deb..._._.-.-.. 952)\ 10453 1073,| 10614 109%3/ 10712 11012 1072 112 103i, 10844|105 10914/105%, 108 [10743108 [107 10814/106 1077/1067 10912| 1064, 1075, 
3s 1952 (called bonds) ____-- were eecelecee cocclecee eocelecns ----[ecee coceleee- <--> BES? BOSC TEE BOP heace coccingese costlaees sneeinens, Aaho 
Cons mtge “4 ne ahininaped 1959| 10014 10112| 1005 10155 1005, 103% 103 106 100 10612| 1003, 10514/104 10512|}10514 10614| 1057g 10612| 10512 1071g| 10614 10744) 10634 108g 
Consol mtge 38 G___..... EEsede S6ccleess cess Ste sbbeledeo cose |inee sane) 9D G9OIg) 991g 10112/1011g 102 (102 10314|/102%g 10312)102 105 (104 1051, 
Consol mtge 34s H_.-... 1965)... ---_|---- -eee lene, ee ee litle Lee l---. ----]102 10212/10212 104 | 1035s 1051g| 10414 10512| 10453 106 |104%g 107 |10512 10612 
Big Sandy ist 4s8_____...._ Dinces chhaGiicées cabelsnat Shtcleshe sabe w-- ----|---- ----/109 109 |109 109 [108 10912|100ig 109%g|.... .... 
Bilaw-K nox Co 3}48._.---.-.. 1 line Steslehde euleishee coset Ge OTS |! \92 9312) 5412 75 | 68le 76 | 697% 7212) 7014 73%) 715g 73g) 71% 75 
Boston & Maine ist 58 A C_1967| 41!2 48 4412 46 45 $1 44%, 57 43 5519) 47 5512) 95 98 97 9753| 9734100 | 997% 101 0014 10053/ 1001, 101 
—— Lubiidtttbshsetshadaatieebs asasledas coun wnne o---| 4312 52%) 361g 52 | = font Hn 72% 7912} 75 77's| 75 77%) 77 79 | 78% 795s 
lee Mege Se cr il 5 ning itive 1955| 4153 48 | 4412 4614) 4514 51 | 4553 57 | 43 554) 48 5714) 4212 45 |... ...-|---. ----|---- ----|- RAR i anataggh.s tl 
a hihi nhaseieMknes atm asae sopoleces cscs) Gn Gn ore Ge | & 2| 54 75 | 69 76 | 69% 71%| 70% 7212) 70 72 | 71le 72 
Nose—Superior figures denote 32ds of a point, viz. 105'%=—105%s. a Deferred delivery. +r Cash sale; 
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The p 
Commercial & Financial C ; 
P hronicle 
Boston & Maine (Concl) Htgh|Low High = Apri 
= uate Ad a ae 1961} 40% 47 441 tghiLow High ost August | September 
Ist mt te oa. 414 46 | 45 5012) 4 High|Low Htgh|Low October 
ea series RR....1960|___- a | Se SS bei = 5612} 43 55 | 48 High|Low HtghiLow H December 
poston N'Y Air Line tt ta08| 3 a: WORE TER ER oe Se ee so Se S4- tehjLow High 
n City RR 1 cist 40°55) 9  9%| 9 pont WR oe 45. 45 sow 4 a or 
B Le bd} ny 1941] 66's m6 « he Serapeece ‘Saaepsce oe 49%, 54l4)-2 22 22. 7 “bal 7% Sal 9 V 
rooklyn Ediso eposit.__. 73 90 2 912] 91 “nee «henkeae BE Ree Siaeeem. aaa een 1g} 9 o%| 5 * Ole 
Butyn & Man Tr 440.2... sccz1 ee seetiiee 110" ° = A oe. a a wares" cocefon-- senef---- - | 9 te 
na eftflcates of dealt: sais srs) a7 101'li01 Bibs: colar canciaass Fal Yom dial Yim San te dou “aii, 73| Goi, ial oH For 
Certificates gu ¢ 58 stpd 1941| 3 86%4| 851, 90° 01103 “103 103" 105° 11012|105%, 109 cane Shemaeees See é| 17% 20%{ 17%, 19° 667% 7012 
pany ose deposit. . 30% 45%) 45 861g 8912] 891 03 |102 103141 1, 100 1108" 10912| 108%, 108%] 109 wa--|---- ---- ‘ 1712 191 
ee ee 8 427 84 | 831 4 9212] 83 4)10344 10317 912} 10812 1087, - =---|--- we-- ----]-- 2 
Certificates of deposit. 1943 s| 42% 46 2 8612). 2| 83% 92ig) 84 eor- = | 109i, 1105] 10912 110% ene eee 
Bklyn Un El es of deposit 46 50 | 54! 44% 471g] 47% 4819) 428 Sapa sels a iddie Lioig| 1007» Ti0%| 109%, 1 
Ist @ 5s esccclon pan 2 85 847, 2 7% 481 423, , «-|ee-+- === seeeteecss - eS 2 110% 1093, OSs 
Certificates of deposit. 1950 ~---| 44% 507 s 85 |. 2| 42% 4812) 441 peace os ee ee i 110% 
Bki tes of de 8853 91 cata. iets per eonelogee 2 ig 44%) __ bighsighn ween ee See Soro 
phd y- let ext @ 50. 21945 87 ple = 99% 101% Ras, 551s) 56 66 | Siig 51% Spee. sok ve aa Pe RRR, WIT A 
Conv d ref 60 A...-..-194 112%g 1137%g|112 11 887, 9014) 89 10612|105 107 |1 2 517%)__- tte eR ROTA eae edb eadiete: cade 
Ist tien i teclemerense 111% 1137%|112% = 11212 1131, Rr 914g) 837%, 917 a 10712 103 io3 soa ewes eee ee ee peace pone coe Tae ae 
pilt lien & ref $e ser B----1957 a6” 9614| 93% 977 113% 115 ihaee haste 10855 113%2 Bd ae ail 03 104 |.... ----|103 103 ae Sores ae 
Buffalo Niagara 6 60 see Os ioe? 110% ht 06% 106% one ive 2% 981s 7 18 llli3 sist 1108 112 iia, tig iii” oe a cor lies’ Gos 1s oo 
h & Pitt 967| 1087; 4 4 11012)1 065, 1071 814) 88 9 312/113 1 fis liii’ rancliian civaliias, iii 
Certifi s consol 4348" ' 10875). - - - 0953 1102/1 2}102 107! 4 | 9412 9 13 {1131 {113| 110% 1114] 1108, Ti1% 
" GyemeeeT akan se so aa gil San ao Hot Hii Hit 1411 ai ae 28 (28 oe] Bee 8, ligt; isis 11a 
Rap & N = = 39%) 3 ° M4 aoe 11134] 1105, 107 }1 95 97 
Cert or Ist 5s. ge cecclese ar ero coenlecce 111%)111 06%, 1077) 1 93 9 
eGartficaten of deposit a eee 30% 35 |37" “doi 25%, ues ieeeapenel ieneapenst lesnaneen SOME ba HEMET EY toa 11s 108% 106% 
mete eae ftel ne SSO Sr “bl he “tal “a* “ail “hu “Bil “BRE ee ae th ooo 
. one 1 2 * 2e Sol peeedieeees teaedieeen teeeiieeer 
Calif-Oregon bey ist 58 "60 ts 44 | 4012 421, = 69 | 6812 one 2% 4 Teteg - 34] 3% 5 Bin Sisl"35° “ieulai- Gacl adm docl ad, dom 
Can fa Sou coms guar Se A.1962 1o2tg 10415102 os be | be ss | Seti ai oool aku. 4% a. ts a “Di, Wem 
ats mcrasets Hie Sb ° 8] Bie Pe Ba Ws. ee ae PO ae aM ae 
Guaranteed gold 1g eeelio1a, 1oeis|100 1028 co (ss | ro es | 6s son itis St | oats 87 © 70°] Seip 4on| 41 44 St a 2 
ee oa 6. re bay nba Soe] Set 18s ieee seeeel Fete bone oe ee ee ee oats, saettene = Sas 70 | O6is 68% 
Guar gold ®..--------- 1976 toa” 10714|10112 105 99%, 10212] 99 210012] 7314 96%) 721 67 | 691g 74 2} 103g 10412) 104 1067, 61 66 | 66 Big] 41 4314 
pd mae ag torah ieete 1eatel Sete tae 10084 1024|100% 104. | 7712 100% a Sie 73% Ti 70 82°] 82° 19714 197%— 1977110714 197% 
Guar gold 4%8.------- 1956 00%, 10512) 9914 1027 101 1024/1011 104 | 712 100%| 7 lg 84 | 78 87 81 90 | 91izg 95 82 8912] 8912 077810714 10775 
Can Northe RANE 195 994g 1037, 97% 10 3} 981g 100%, > sees 831g 1001. — 8312] 80 871 8212 94 93 2 . 9214 971g oe 93 $4 oa 
Canadian Pac deb 6s > 9912 103 | 971 lig} 96 +999 10212} 74 9 4] 74% 8312) 79 2| 837 9312] 941 712] 94 981 4 967%] 91ig O41, 
oo 110%, 1 2 100%] 95 97 1001 S12) 72%, 821 8614) 84! 2 2 98 951 21 95 99 4 
Coll pw dey: 4% coup deb stk 601. 1312}1105g 113 1g 9834) 96% 1 2 731g 97 721, 4| 79 833 s 90 95 98 514 100 96 93iz 9612 
5% equi 4}48....----- 1946 1g 647%) 6314 661 10912 11112}108 0 is} 74 97 7 52 7614 85° 83 8514] 9212 94 95 100 961 9912] 94 97% 
5% equip trust ctf....-- Set boa 1eeteiion * + a bE BR - lial 98 108 | 87° ool son OF Si ours] Bias 95 | 9215 97 oo Sloe. oe 
Coll trust gold Se. —--..- 1954 108tg/101 * 195%¢h1e% 10Btel 15a) 697%) 31 6212) 3 9515] 89% 97. site Sol oitt ootel oat oral 9s! 97%] 9212 951 
cosdlinn Goes tot ose ee pe tal1028, 10819] 10214 108 “| oie a 3. 5) oo oor les [19a 2 108 lies * 107 4 9612] 911g 9413 
ocse 571 2 50 481 03 106 ji 3g] 931g 96 2 94l¢ 
Gasetine Cons tet can 6 & 2 7 aul 3 7 WT aoe ees | B2ts| B7is 65 | 63% 6 4 5512) 521 oes orl oat ley “[ipai ines 
Set den teat eee to se lias” 100 i 72 751 77 | 73% 79 48 al gee os bas" Set Sack 7s 76171" 748 2107 (10415 10512 
aaa sedis wen 5 97g 95! 717 2} 511 is 1051 
Gartnage Corp das Se 1959902 07] 90" Ora] 97 100" fae 72, 48 tl 45 Ga Baul Sais G7] Soi uote 100, 102° rs 28, | 8 y 
nese Co u 4s '81). 97% 2|10° 10 Rex 5214 59! 2 70 77! 01 1021 
Celotet rp of Amer 38..1955|-... __- 97 100 812/104 1 - -<--) 35 4] 59 «68 4] 6812 721 4|101%5 10% 
--1955 wleces one 991s 100 091,/102 35 64 661 “ 2 68 71 3g 10214 
Ce a eb 434 w w..1947| 38 O01, Tivsiicés dnein 44ie 12} 97 100 | 90 107 |107 1081 35 35 4] 60% 6614 62 3) 66 = 711 
Central Rranch Un Pac ist 4 4 38 90% 861, weeslooce - 7 2 4553; 44 4 92 93 4|107 10721 107% wn2el---- = 5g 65 | 611 66 
Ry 1 48°48) 81 2 891 eneleese = 512} 40 «40 95 193 § 072° 10718) 1 e068, cene = 2 
Consel gota st @ 5eNov 1945] 3012 1619] 161g 17% Sbig 88 | 86 89 | 75 ama 94 | 941 025, 10355! 10312 105%| 1043 
Ref gold Ss_....... 301g 3012 ae 7g} 18 «18 69175 80 | 73% 7” nese .Guemeaen coum 2 97 | 95% 99 2 105%4| 104% 105% 
Ret & gen te'toricaC 1945] 8% 7h] “bi “Gil “Om 7 i ioa| ie Graco | 1 4) Sols Sie ois 00 | SAY 5 208 1 
att Div ----1959] 21 4] 253 3 6, 71 4 oul -- ----| 14 4) 1 a] 765, 85 | 831, 86 98% 99% 2753i2 
Macon & er’ money @ 48 1951 2 312] 212 27 Zig 2%) 2! 7 4 61 & "bu aha 2g 1212} 14 1 8314 86 | 86 9834 
Mobile Di r Div ist 58. .194 6% 64 8 8. 2g 2%] 212 3] ite 2% 5 Bis 25% 25'4) 25 412) 14 (15 | 151 8812] 88 89! 
Central F v Ist gold 5s___- 6 6 ae 2 3 2. 3 1% 62%) 11 2} 5 51 BB Lise 2 15'e] 153%, 1 4 
ound eel NO eampooes 7% = 77% 2%) le 4 2 153 4] 4% 58 ----| 25% 25! 7% 
metal rowadeyice eisccteul 63 weal la We |) 7 «8 2 21] Is 1%) ip 3” 1 2 2 4] 24 26 
t --1941) 95 ere oonnl-e elecse cone ney ee 1%) 11 lg 15g 8} 45% 6 
Goat Hod Gass Bod 3340.1968|107 or nae a vege wagefenee oo Aly ial Ate agin. Smee “ah 
Cent New note Light 3)40..1966 nas’ ftp intet i ROB RRS re Ce mepere sedpene sae: Sevan oe al a 1s 
Central of N J gen gold .-1961| 44 2 111 fl 108 108%4|106 107is|_ pute 100 1100 1021 ee ee ee 8 
onnantt Frnn- 332 $ex21987| 17 20%] 16% iste 4a 50 iit inielato 1170/1008 penis + Thy -y Soodibeoee wove conefone> oon ar wie 
Central RS gd Si7e7----taad Rs 18 | 15. iste 161g 18 ca 7 37 us yee wert 106% —_ ie oa oe See SS ‘8 
tty ob yt Ay 081s 110, 11061s 1087 ate 18 ieee aye) late ioe 714 4212) 45 50 0912 1091q)- === jaa” tee -|-7- -7“hiaa" ieee 
citar id hort Le Ist gu 48°54| 63 735 8612 6819 14] 108! 10714 10st B 155s] 10%, << 12% 13%, sete 50, isi, Fi” ~. 111% iii 111% +1 109 
t RR & Bka 5s ext to. 1960 63 is 6814) 67% 2108 |10 2} 1153 121 4] 1412 163 3 5lig) 491 1117 
Central St ka 5s ext to 194 49 54 | 481 1 6 70 | 5812 70 534 10878] 1063, 1 2] 1212 14 | 14 2 16%] 151g 17 | 1 2 5lie| 5012 58° 
Certain nf by 2] 58 62% 62. 50 | 45% 49% pd eet 571g 6014 58° 09 |106%, 108 |10 15%| 1419 155s Bip 17 | 12%, 14 
Ghome t Prod 548 A... 1941/110* 112! 62 | 60 60 14 4919] Big 48 | 31% 421 654) 59 641 753109 |108%, 1 llig 15t¢] 10% 
p Pap & s A_.1948| 75 110° 110° |1 eames 2 48 | 31 -| 59 59 4| 61 68 09 |107%1 0% 1212 
neuen 1950 7814) 761 10g 110!" 110i i16is|109 100 5 “ial Gate antl Sate ated 28 6612 70 | 6612 0873|106 1081 
Ches & Oh issue) . - - 7 104% 10512) 10. 2 82 | 7812 807, 211012/109 1 Smee FO 12] 4214 45% 65 |--. lg 70%) 63% “ 
io gen - -.--- 1950/1083 2|10512 10612|106 s| 78 sii 095/109 1 g 5lig| 50 43 471) 4d 4710] 38° 4 6653 
Ref & im gold 448_.1992/1 1034 103 104° 1061,| 1061 2| 65 82%) 68 094/108 1082 5lig 2) 41% 4713] 38° “44ig 65 
Ref & + mtge 34s D_.1996 23% 12434/1221 12 10314 10412 103% 10614} 10412 106 10 1g 7412] 71le 76 4| 10722 108 i07i8 i673 54le 5412] 537, 44\g/ 3914 437, 
Sol eee D.-0996) ere Son sent B5M0) 133 13980) 139% Ios lien” reat toate tod “linate toe arte tate fe aiid) bite a7 sand seoeineee 5012 
Craig Vn ey 3148 F..1% S12 997%| 98 2| 981g 9933] 99 124%/118 125% 212 103 |102121 10412 10419] 1037 8153] Sli, 87 10617110612 106 2 
1 .- 1963) 103 5g 9912] 9: 997 118121 2 1037g}1 2} 10373 105 85 8 3 10612 
Potts Greek Branch 1st as 1946 iota 1o1a|- 10512]10482 10812] 104 99%] 94 100 On Bn arty loots + fn ih oe io elinese 108 “|106% 10650 
Soran eal iit i, SE Sea) ae | Se Seal tne) Sebi ie i aati liga te 
Chic & AGR 2 4s eeecce oe 114 117 117 109 109 109 PS, Care eee 10314 1065, 105! Hrs a 99%, 1007s 101 10212 101% 10210 12714 130 1291. 131 
Chic Bu RR ref ¢ 38_.__. 989/106 106 |. 117%s|116 117 |i17. 117 fi aaMbaned “alae 4107 [10612107 10212| 10114 10214 101% 1047810 2 1315s 
ne Burl & Q ili Div aise 1949 14 16g) idig TBH) 13 Bi big” iy iit” iv fata, TH” oo oes a 10512 107 "|106%4 107 © io? 107s 104%, 105% 
ee leanne 1949 ig) 92% 951 4} 1 coes conclee- die 11612}116 116 |iie” NY RIN 1091 
ioe = ref 4340 cor B...... 1958 4 103% 974 ee i 95a ona ons 144) 9 12 | iii, wee _ 116 |116 116 |- eS eee oe 
cringe st Sannin Ao Peis ls sn s Set Bie ST ST eg iin ii 20 0 
Chic con ist 6e.... s 90 78 83 2 97 93% 9 2} 111 otan apaikee . 
& 5 i (now os is 1988 —_ 1186 83g STH) 84 th gl 83, | 72% br 85% 88l2 sont = = one sete 94% a1" eon of ® J0%s os 
Chicago & Erie deposit... - i6 18 120 |-- 75 89%) 7 12] 76% 80! 2 8812) 841 2' 95% 9714) 951 2| 91lig 94 
Chic Oe ist gold ---| 16 191 8 | 1553 os oncafhl 7 84 4 80l2, 73 7 2 861g 84 5l4 961 
Western 5a_.1982 2| 1553 171 177} 151 8 12012]117 83 87 93,| 7473 7 86 | 84 2 96 97 
Chic India Ist 48_...19 86 88 |a85i 2| 15%q 17% 2 177%] 10% 161 12214] 122% 1 33} 80 86 gis 8 73 76 53 8614 821g 86 
nlc Indiana & Low ret 6447 2314 277% oat 2 87. 87 + 1712 16° 1014 131g] 121 225g] 1225s 1231g 133i 8412] 8212 85 7184 74% 71in 74 
eae gold 58 B oo 161g 17%] 17 2733| 26 297) 2 98 | 93 100 ll 131g oy 145g] 12% 14 4 12353] 123%, 12 8012 83 | 7 s 
so-- 141 3g) 1314 14 14 12375) 1241 653 817, 
ioe & gen Se, 3 series G.~-1947 Zig 13 | 121 17°] 17% 21° oot Sol see SB. os 04192 97108 98" iat G0] is ee tee ae Tis 
lst & gen . ser A... mec 74 12% 13 121. 14 | 14 191g] 1 @ 21 | 1212 15° 2012 2634) 25! 7°196 96 | 96- 14 | 13 4 Big 15 | 13ig 161, 
Chic India oo, ene B, aw 6% 7ig 6% 13 14lg 185 9 Eee ge i4i, 2812] 25%, 281 101 [101g 1051 13 147, 120 4 
Chic Lake Sh ews te te 1906 6 71 8%} 8 1 15% 18%| 15 15 15 15 s 16115 1 3] 26%, 2812] 253, 2|105t2 108121 2 16 
1956] 60 “| 7 81 O12] 8! 15 | 1 eicaie a 9 | 18% 2 4 27%] 25 210812 1091 
Chic Milw Sh. & Rast let 440° 57 2} 8 101 s 2] 3% 8 > & Par <1 te et 0 | 19% 1 2814] 28 . 
8 4 197%) 18 ¢ 30 
Geneon sser B__. ~-1989 26 2 11212|11012 112 60 6012] 55 si 4 41 61s] 51g 7a] 8g 19% i7% i9” 18% 19 | 1 ll, 
4s os 1989} 211 231g 251 8 aon 62 | 53 7 5 6! Bae - « 19 | 171 . = 
Gen 4s series GC... -1989| 2413 23 | 21 s| 2314 28 | 251, 25%) 15%, 53 | 60 2} 6 7) 7! 4) 7 71 218 |}17 19 
Gen 4 ser E..... ay 1 2412 261, 241 23% 225g 241 5g 287 151 2 eceleese esce 60 62 62 4 7 8 812 653 8 2 5le 7 51 
Chic 8 ser F_____- 989| 24 261 2 2512) 241 te] 26 2712) 1 3 27 | 17% Fim) 31” Biel 2d» 3 63 65 Gig 7%) Bt 653 
oe ees oe fe al Ht a0] 2 Bel Sat Sal al ala aes ene ale Le os 70 
& NoWest geal ¢ 340-1987 a 17, arial 19" aaa] 22 24°] 22 33] 23° 204) 26%. oa Ee ae 
Se cteathaicens . 1 2 71 la Salil 221 4 2812] 2712 291 4 
(beamed 7 2222cAse7 ie oo 14% 16% 4? 2 i i 3% Sle “ = 2012 son Sete 2812 Hs oe 274 307s 2612 30" 
Geni SSsipd red inc tat er li, eae i ee ees eae as dm] ane Ba 
Sicnaddanmmesd AGtan, bee. 155, 18 | 17 18% 12 12 ig} 121 Ig} 11 3 51 4 
ep es i 1991 16s 18 | ib, 18/1 fel HH) oe Pape Bane a et 
let & ref 4}40 stmp--May 16 18te| 17” “19%| idig “Sor . 10t 16%| 13. oo iia 147 int 13g i“ ie 1514 1714| 13° 15% 1314 ete 
ref 4348 ser C_- 9 101g] 91g 101 1818 Pees eee 9 2} 14° 15 | 13° 141 14 1612} 1514 174) 13 15g . 16% 
Bimaeeeas ay 8 8) 8 ied Gs swale aie gH ELE] tee HP] it 189 Rs ioe 
Chic stpd pt pd 2} 91 3 il 7 1 Ig} 15 2 1419) - 16 
Ie & Fae Ry gon t.-198 gy te 11s] St, Jom] 8 ae ee ais- ial in 198 Laie 17% 
Refundi eee oe 131 8 461 1 8 7 8 s 11%] 10tg 1 2 19%] 17 
Le... 8 2 16 |} 1 2) 42, 45 o etl ie Sel we sl i a] 8% 11%) 9% 15s} Siz 11 
Ry pm 1934 -< 12's ils yt ise 15% 19% i a7'l4i° 43° an Qigh 1% gi 9° Ill ise 115s] 81— 101 9 10% 
“ements eee ee de at 24 2. Sas 2d ro 
EA 51 81g 2} 1012 101 8 ll 4 45 | 421 4 2 —2 
ant § 2 Calteehedsee 1960 bo Tig 612 = 5% 7% Ste 4\g Bl 7 13 | 11 ind 3 145g iz br 4lig 44 P 1% 
3s © gold 5e_---1951 i” Sal ie ml ot fel Se 4 oo Sul a ol o° Tal oe isa] 13” intel ii” 14% 
ab De in o....... 195 pose 1%] 1 a. i . Sy] 5 4) 54 7 %| 11 13 
Chic Torre H & wonganenn=-198] 67 67 [oo nodes % 2/1 4) # 5 4 Gl] 5% 6 Gig) 455 Sig 7 | 5A lg 
Income la) sea ise oto 47i, 48 | 43° nae Leet 80%) 75 2° e 1 it A Ss & ae 512 rl .* 57g 53s ae 
Chic Union Station gu 4s_- 1 roe ec 60‘ 73° 75‘|.? it Sal “2 inl “ot it SS 
x mide. dn ser Dit RR bots 52 te 312 “i3° Boul 50" Tae ar Re ieee: 7612 76!2) 73° o os lial . v. 
Geanentend s series B__1963 106° 05 107g wo] $8 48 |-z-- -s2- core -o--[-s5 lg 75 | 7 5 
-- 106% 107 104 1047, 40 en ae Ce ee 3% 75 
tot mege 3040 series F...196 Sais 15S eter eats lore loots 108% 108% 108 10373]104 104 ai 43 5 54 | Sais a5 ae ee a 
Note—Superior — 10613 10612} 10612 10612 ees eeiees ageless serclaaa 88 1105 7108 [10612 105te|108 * los 53° Seu] 62 581 
ya +|10155 106: ierilioa” L106 “lidzie ieee 210512|105 105 46 | 40 “ 
Senate iis 8 6 Geis Gas tee Sen g| 10012 105%4| 1047 . 107i: 168%| 107% 108,|108" i 10512 10512] 105i seen 
s ie. §6slatée. Son lnstlane ine ooh emeiaes ise “listie tacialiaat s 
Deferred delivery 21100 100%/100 0512}106 1061 75, 10812] 108i2 109% 
- Cash sale tg 101 [100% 10119] 1001s 102 losis 10st 
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Volume 152 
1940—Continued 
| 
BONDS January | February March April May June July August | September | October November | December 
Low HighiLow High\|Low HighiLow High\|Low High Low High\|Low High\Low High|Low HighiLow High|Low HighiLow High 
Chic & W Ind cons 50-yr 48 1952} 90 94 | 90 93 92 94 | 92g 941g} 88 9514) 87 91 901g D1ig} 881g 91 | 903g O3ig] 895g OYlle}] 89 907%} 88%, BOS 
Ist & ref mtge 448 D_...1962/ 897%, 94 91 4 931g 9514) 93 9454) 875g 95 87 9153} 90 92 90 92 9034 9312] 90 9234) DOle Olly] 891g O2lq 
Childs Co deb 5s8_.....__-- 943/| 491g 5212] 5lig 57 54%, 5712) 553, 59 3614 5653) 39 43 42%, 45 | 27 4134] 3llqg 3534] 3312 367s] 2014 35 | 28 34% 
Choctaw Okla & Gulf cons 5s °52/- 121g 121%g]/.... _._.| 1314 13%) 13 Dtthe chainkstus cone ee ll 1l ll 10 Te fet) atate te B34 
Cin Gas & El ist m 3(s A_.1966 103 10912 10814 1087 10712 10934/109 10934)10512 1107g/106 1087g/ 10712 10853] 10712 10853/10814 110 |1081210914;109 111 {109 11012 
Bee Glee Bennsecensscce ie 6.” aiateal 10915 11034)110%, 111 [11014 11119]... -... bine seen tees SEDadue once tee. ebeltbtda cteubwek baal 10912 10912 
Cin Leb & N Ist con gu 4s8_.1942)____ dilate +=nebonan mmdibine Caebhbe -dtinnieaee dandicbie hae ee ee aed > .2enttek aden 10512 10512 
Cinc Union Term 3 8 ser D 1971/1081, 110 10953 11012}10814 109 [10812 10912} 10512 1087g/10412 10734} 10814 10914} 1077 10834 — 10834/108 1091g/10734 10834109 110% 
Ist mtge guar 3%s E_____ 1969/1109 11053/1105g 11119}1107g 11114)1101g 111%g/108 11153107 108 [107% 107%j.... -.-. oe See Bice ecu 11014 112 [11312 11312 
Clearfield & Mah 5s8______-_ Tiiicehe atna , a Re er oe bone shediche+ dneslents asaukanea denck ae 85 85 co udoulhdaue dances Gels 
Clev Cia Chic & St L gen 4s. tte. 64 6612) 641g 65 641g 65%) 631g 6612} 52 66 51 583s] 58%, 69 68 6933] 693g 72 72\o 76 757g 8134) 79lp S8Ole 
General 58 series B____.-. oe) Weds -eccck ee. - ee 7714 77%4| 76\s 761g} 70 70 71 Tae VOw® GP iidow deco 82 84 GS -: OF Buia. Save 
Ref & imp 4s series e71977 49%, 54 5O0ig 53 491g 5114) 49 53 37 50 38 4834) 48 5214] 48 5134} 50 5614) 55 58le] 54 57%) 54 57 
Cin Wab & M Div Ist 48_.1991| 46 5112} 50 50 47i2g 49 46's, 48 4612 50 431g 4413 46 49 46%, 48 52le 5534) 54 57 537g 5634) 52%, 55 
St Louis Div Ist coll tr 48.1990) 62 67 63 6454] 62%, 64 641, 66 57 66% 64%, 65 | 64 651g] 653%, 70 | 691g 71%] 7llg 78 761g 76% 
Springf & Col Div ist 40. .1940/1001g 1001g/1001s 1001g/100 100 |.... ----j-.-. -.--]---. ----feee. Lee efeele Leek bbe sbachiddla adcokidels’ Sued 1666 
White Wat Val Div Ist 48_1940/.... .... ose sheet oe Ue Gate Beiiecss <shec Se SP Bieun ice dicks Yakadieiis tdndldtideaudhbaded «echieeat Gas 
Cleve Elec Illum 3%s8__.... 1965/1081 110% 10814 10912/1085g 10912|1073g 108 | 10714 10812) 10534 10912}1057 105te]_...  .-- 10614 1067s/ 10653 107% 10735 10913) 109 ig 1101g 
Cleve & Pitts 434s ser B__..1942/10812 10819]/.... -.-j..-. -.-.- Sose sccalcsse ocnn[IOTig 1O7IQiIO7T"g INT)... -.--]-26. coca Case Sebtbcudd seslesscevinde 
TL... |; eee 1942/106%g 10653)... ----|-.-. ~~~ -]105%4 10534)/105%3 105%4/.... ....]105lg 1051g/10412 10419]... _... BG 806k. céceieseneii 
Bis series C............ eee eee ae a Rr die np dbhdue deaeedsatibuae 
Bee GE Es bc todccscoce DEbo6 stdcete sueuhedué cenuiabie Secdtinkss enmalsens ceenhebes einai aapdicsean! aabed Bee 168 hisics’ acd dees tianhke 
Gen 4s series A__.__.--. DEPEbkss +66dbnGee” 46bdnbehe Gubabeeba dacdnbbe. sacthobéan seadaes eaut 1077s 1077}... -.--|_-.. --~--]10714 10714|1061g 107% 
Gen & ref M 4s B_____- 1981] __ cas dhidchied aiabsihe “Uinulenes:: aakdieete - dibalbeiin “dle 10312 10312] 1041s 1041g}106 106%)... _.__].... .--- 
Cleve Short Line ist 4s_.1961 80 8312 “80 80 78 78 7414 75731 66 7612} 69 69 685g 7714] 74 7814, 77 80 7914 81 8lie 83 82 83 
Clev Un Term Ist s f 5348 A.1972/ 88% 9012} 87 8912] 851g 877%) 85 8812} 72 8512) 77 82 80 8253! 78 80 81 8612] 851g 8634] 837g 8612] 833, 85g 
ist « f 58 series B_.____.- 973| 7912 8212] 76%, 80!g| 73 7712] 73% 79 64 76 69 73 7153 7534) 72 7412] 7373 76%) 75 77 75 763s] 7412 78 
ist s f guar 44s ser C___.1977| 71%, 7454) 7014 7312] 6712 7112) 68 711g] 5612 69 62 6614] 657g 70 | 6414 685g] 6714 701g} 68 7053] 67!2 697%] 671g 70 
Ce ee ee ee Oe, ca enes sotnlokes atediiness «nncleess spat GED. ikke -aabeitees sbodiekes Sane sooo mbadhtbes este iach' ieee is 
Colorado Fuel & I gen s f 58.1943) 10553 10614)105 106 [105 106 |10412 10514/10412 105 [1025s 10412) 0312 10312] 10314 10312] 1037s 1051s) 1051g 106 |10512107 [107 107!g 
5s income mortgage. .---- 1970} 68 70%) 72 7314, 69 73 6712 73 65 7514) 68 74 70 74 73 48675 76 8683 79 = 8 7812 8014; 79 S8lile 
Colo & Sou gen M 448 ser A 1980) 30% 3412] 2712 3053) 2753 3014] 271g 2953) 20lg 2833] 2212 27 253g 28l4] 24 2614] 153, 2534] 131g 24 12 187g] 1214 14% 
Columbia G & E deb 58 May 1952/104 1051g/10312 1047g}10312 105 [10412 105g} 9912 10514/100 10414] 10334 10512] 1041g 10553/ 10414 105%s|104 105%4/104 105 |104 105% 
Debenture 5s8__... Apr 15 1952/1041, 105 [104 105 |103%, 104%4)104 10514) 99 105 /|1 102 |104 106 [104 105 [104 10512)105 105% |103%g 1051g/ 10312 105 
Debenture 58__..Janm 15 1961/1037 10412/104 1047g/104%g 105 [10412 10519] 9714 10512) 9712 1035, yt 10514)10412 105 |10412 10514] 10414 1051g}1041g 105 |104 10512 
Col & Hock Val ist ext ¢ 48.1948/.... -..-|---. ---- 1137g 114 j114ig 114ig/114 114 |... ..-. BES SEO fedca cccclucds sénebdddc bdsbbeude davdi Jae 
Columbus & Tol Ist ext 48.1955|.... -.-- eke tikes ane 11034 11034)11012 1101g/-... -.-- ne :ndudienes saeeibdd nbadieked* abeld 112% 112% 
Columbus Ry Pow & Lt 4s_1965/ 10814 109%s/1081g 109 [10734 10812/10712 1085,|106 10812/1071g 1091, 106i2 108% 105ig 107 {105° 10518110514 105®].... ..--]-... Jee 
Commercial Mackay Corp— | 
Inc deb reg w w Apr 1 1969].... -.-- wba Secdboese cssdheSen ebsdlesoe Scnssecc svces ig &@ | Oy We Be Oe Bit Be eek Ce ee eee 
Commonwealth Edicon— 
ist mtge series I___.__... 1968}1093, 111 [10914 110%g}109%g 11012) 11014 11114) 106% 11114]10714 110 | 1097 11034/ 10912 11033) 11014 1113g/ 10912 11034] 10753 11034] 1071, 108 
Convertible deb 3 4s__... 1958]125 130 |126%% 129%, be 1293g}129 13034/10914 1292/1121 122 [120 124 {119 12414/121 12314]120 12219)11312122 [113% 117%, 
Cona & Pasumpsic Rivs Ist 48'43|-... -.-- ---- ----| 89 89 | 89 89 | 88lzg S8igi.... ....] 8812 te. GR . UP batee ened 9912100 | 99%, 993/100 100 
Conn Ry & Lt ist & ref g4348°51|---- ---- wane ----f---- ----f1181g 119 j11512 1151g/.... -... REse Scweltbec ssedleose secelssde cbébdlensse Sesungees! Ailes 
Stamped guaranteed _-_______ 108%, 10834'1091g 10955 ---- ~~~-1109%4 10934/1081g 110 ‘10812 10819} 1081,4 109 109 109 109 109 '___.  _...]109 109 ‘109 109% 
Connecticut River Power 3%8 '61|10814 10912 1081g 109 [10812109 108%, 109%4)107 110 107 110 }10912110!2 10812109 |1081g 10914 10814 11014/109 10912 10812 1093, 
Consol Edison (N Y) deb 334 6 46/106! 10712) 106%g 10714] 10612 10733, 10553 10712|10314 106 (104 10614/104 1067s 10412 10578] 1053g 10612 10373 10534) 10312 10514 103% 1054 
3%s debentures_.._..... 1948} 10312 10734)107 107%4)107 108 (107 10812)10414 10712|10512 108 | 106% 10714| 1057g 10653] 106 10778, 1047s 10778}105 106 |10412 10614 
Debenture 3}4s_........-. 1956)106 1071g/106 1065s)106 107 (10514 10612/103 1057g/10314 105%4/105 10673|10512 10612] 1051g 10678) 10312 105%4)104 10444) 10453 1067 
ee cdnde chews 1958/107%3 10914/108 1091g/1081!g 10914|10814 10914}10553 109 (106 108 |106%4 1081g/108 109 [10812 10914/107 1093%|107 108 |10814 109 
Consol Hydro Elec Works of 
Upper Wuertemburg 7s_.1956] 14 14 | 14 14 | 145g 145g)... -...} 141g 141g)... -._. ahbe nsbdheboo>encchoka sana ei cae ee 
Consol Oil conv deb 334s... 1951/ 10412 1054/1047 — 1045, 10512105 10633)1021,4 10655 10313 106 {105 106 |1055s 10612)10514 106% 10512 10612 105 106 |105i2 106 
CS EE aS PS Sree eee ie Sl eo 1021! BE ledse cape pose Cbndhdknné  S6eGRbe 1 Gaede, shatlanes  Shaebidid: Vike 
Consol Ry non-conv deb 48.1954) 15 15 | 15 16 151g 16 | 16 19 (he 2 ae Ff ees ree 125g 14 “13% T54 13% 1512] 1414 18 
Noa conv deb 4s J & J---1955 15 15 | 151g 15%]... .... Se ' § ae ee Bef eeegbese: “cage 15 “15 | 15 15 | 14te 15 | 16% 18 
i Bn UE Esace cond Ge Gdae > tbe 12 19%) 13 «= 14tg 120 1Btgl_... .... 13% 15 | 18% 15 | 144 18 
i Coal sink fund $5°°-ieee 56 551g 57 5514 57%) 57 62 | 56 65 | 58lg 647%) Glig 63l2| 6314 64%) 645g 69 | 681g 75 | 741g 767%) 7414 77 
Consumers Pow Co 3%s8__..1965|105!2 10518 pees secclesse saccleese c0se eaee mecsleses casclacce saselecce coselesse sncdlssse secelsote wobaledbe bbse 
ist 1 & unif mege 5360...-8968 109 10912/1071g 109 [10712 108%g|108 109 [10412 10812/10512107 |1071g 108 |108 1087/1081, 10844) 10814 1087g]108 1095s/ 10712 10814 
Oe Ge BIMO. Co cccccccce 1967|108% 11014)109 1095g]/10812 1091g|10914 11012/105 11012/10712 10912) 10814 109%4)10814 111 {111 111 [10914110 [10914 10914/ 1093, 109% 
lst mtgo3s__.....-.---- 1970|110ig 111 [108% 11034]108% 11014] 10912 1111g/106 11114/10612 11014|109 11019]110 1101g]1101g 11119] 11012 1111g]11012111 |109%g 110% 
aegis 1966] 105%, 10653] 10614 10733| 10612 1081g| 10734 10914|10212 109 |10412 1081g|1071g 10814/107 108 |108 109 |108%4 109%] 108% 10912] 10814 1095, 
Ist mtge 3%{s__.......... nth.» denaienee aad 107 1077¢|107% 10912/10414 110 [10434108 |107%, 10812/ 107% 10914/1091g 1107/1190 111 |1095g11153/111 111% 
Contaimer Corp ist 68__._- 1946 105 1055s 105 10553/10212 104? |102 103 /|100% 102 [.... ....]-... -.-.-]|---- ---- bene “eas Mellie enttides shéabdane’? dibs 
15-yr deb @ 58 with warr. _ 1943) 10112 10214/10112 10212/10153 1014,)10114 1015g}101! 10114)... -.--}..-. ee eee ee a ee Serer Rpts 
Continental Oil conv deb 2% 8'48| 10853 11053108 10912}10612 109%5/1071g 108%4)104 1081g/1037g 10512)105 108 |105%4107 [10412106 2)104%, 10514] 104% 107 | 10453 1061g 
Crane Co s f deb 344s__.... 1951| 10412 1051g/ 10414 10434) 104% 1051g/ 10212 10524/10212 10334)103 1047g/104 10478/1031g 10412)102 103 8/1012 10212)... -.--J-... ..-- 
Crown Cork & Seal s f 48... 1950/10412 10614/ 10614 1065g|10612 10713/106 10734/104 10612/104 105 [10512 106%4)105 10644) 1041s 105'g}10414 105!2}_.2. 22 e J} lle 
S f 4s debentures._.__. 1948] 10214 1031g| 10253 1031g| 1027 10415} 103% 10434] 9912 104%4| 99% 102 |102 104%4/ 10244 10312] 103g 103!2|10314 103%]... -.-.|.... .--- 
Crucible Steel 448 deb A__1948/10114 10312/103 104 [10353105 |104 10514/101 10512/101 105 |1041g 105'4)104 105 [104% 104%) 10412 10512] 10412 10514 Bo 1054 
Cuba Nor Ry ist 5s_____. 942| 2853 30%] 2914 301g] 291g 30 | 20% 31 | 22 20%] 19 23%] 15 2512] 151g Ole] 1714 214] 17 1912] 181g 20%! 171g 19% 
Deposit receipts. ............ mene sacciesns seccluscs saneleses coscloagce cansibess snccless® saselegne <s05 eee stzclesse 0066) (St Tse ae 
Cuba RR Ist 50-yr 58 g____- 1952) 35 38 | 351g 38 | 371g 39%| 37 40 39 | 2653 29 | 23 2812) 175g 2014) 20 23 | 20 2312] 19% 2353] 191g 22 
Deposit receipts__.........-.. es eee eee) te eee eer were eewnfeeee connfenne ----[---- ----]---- ---- 19 19 
Ist lien & ref 74s ser A..1946| 43 46 | 43 4312] 4314 45 | 431g 44% 44 | 24 311g} 20 3212] 191g 211g] 22 2412] 181g 23 | 18 2019] 171g 191g 
ist lien « f 6s ser B____._. 1946| 32 3312) 32 33 34 35 | 33 35 31 321g] 241g 2412] 19 2812] 1714 20 |... -.-. 19 2014] 1812 20%) 18 1812 
Curtis Publishing 3s____.-_. BOBBicccs cacckdess escclsece eccclesse cccclecce soccletce sscalsesce scucclescs caccisese sone 9914101 | 9914 10012] 9814 100% 
Dayton Pow & Light 340..1968 104%, 10812]10432 10496)... oof... flee poco soouthe WG Gesce caccledee stnclvsce Sebeheese SUMS SeDiEs dons 
SD Rb os deanna dae bone ennelsnes candblebe <éenakbae 4ubdicten anne 10514)1041g 105 |105 1064/1061, 1071g/ 106% 109 1062 10914 
Dela & Hudson Ist ref 402221943 58ig 6314] 58 6llg| 57 5914] 551g 60%| 391g 561g) 371g 50 | 481g 53g) 48  5l'e| 50lg 55%) 52ig 57 | 481g 54 5053 
Del Pow & Light Ist 4148_.1971|108'3 109 [10814 10844’ 10812 109 10812 10812/108 108%/107 10712/107!210712/108 108 |108 108 |108 108 /|107% 108 105 10812 
Ist & ref 4{s___..._.___. 1969| 10412 106 |10412 104%, 104%, 10412/10412 10412104 104 |1043%,105 [10412 1051g/104 104 |104 104 [104 104 [10412 1047g/10412 10412 
ist Mtge 4%s___.._.____- 1969| 10812 10812] 106'g 1073 10714 10714)108 108 (10714 1091g/105 105 |10614 10614|106% 106%) 107%4 10724] 1077, 1077) 108! 10814} 10812 10812 
Den & Rio Grande Ist cons 48'36| 812 10%) 814 912, Sig 9%) 8% lig) Sig Gig) 55g 77%) 6% 8 61g 712} 7 8 6%, 8l4) Big 7%) 58, 77% 
Consol gold 4s__...__.- 936| 953 10 8 94) Big 94) 9 11%) Siz 8%) 5ig 7 ., one be. eGo 7 Tigi 7 8ie) 6 Tel 5% 8 
Den & Rio Gr W gen 58 Aug 1955! 212 314) 253 3 2% «3 253 3 llg° 27%} lg 2ig! lg 2g) Zig Zig! 15g Qi Ig 1%) 1 11g) % 183 
Assented (subject to plan)... 214 2%] 2% 2% 214 253) 1% 2% iIlg igi Lig 15g Ile 2 lig 2 lig 2 14 % lg) m% = Lig 
Ref & impt 5s ser B_.Augi978, 5% 612) 5ig 55g; Sig 653) 6lg 8 4 Gigi} 414 5%, 412 Gigi 6 6%, 5 6%) 54 oe 4% 614) 45, 63, 
Des Moines & Ft D 4s ctfs_.1935| 4's 4's) 4 453) 5 5 jonne ----|---- ---n]-e-- ---- 4g Gigi... «.-- 3% «64 3% 4% 4i2) 3% 4 
Des Piaines Val ist gu 448.1947|---. ---- Ses cacclecse cocclecce ooncfosee -ono| 401g 5O j.... ....| 40ig 40igi.... .... 2 hy | er 
Det Edison Co 4s ser D__..1961|109  1101g|108% 1094|108iz 10912|108ig 109 |107% 10812/108 10912] 107% 10844] 1071g 108 | 106iz 10712] 105% 1071g| 10512 10612] 1055, 106% 
Gen & ref mtge 48 ser F_.1965| 109% 111%5|109% 111 [110 110%4|109% 111 [10914 11014/109%5 11112] 10912 11114/108% 110 | 10812 1095s] 10712 1091410712 109 |108 10812 
Gen & ref mtge 344s ser G 1966|11053 112 [112 113 |L11 LAQigilL1 111%) 1084, 112 |1081g 10812/10912 110 [110 110tgi/1111g112 [11184 11214) 1114, 1121, 111%, 112 
Det & Mackinac Ist lien g 48 1995|---. ----|---- ---- Wg Dificecs ccccpescse wove] HD | POU Biksc cuvakeste cabdisdes cosclecce <cccleges ules 
Second geld 40... --.---- 995-5 -- c--lasz, “goal Gila Woial o5. Sotl aig ‘WoL Sai, GO"|'G9" “Wava| Bouy 2Oul Bh 128 Faain tae [35° det |aeny te 
Det River Tun Ist 4}s__._- 1961 2 2 4 2 2 2 2 1 9 001 
de 4 dial 9511107 10714|10512 10512) 10512 10614/ 10553 10553/ 106%, 10712 10555 10612) 106 06 1105 106 |102% 102% Sot. denthiinett bina ’ aes 
Debenture 2s___.___.-- OBB escc sacclocce cocalscce sonclocss cusclesce saccleces ance ose neethennd camenes aunt Lene Srossivess| scadeene Seaw 
Dul Missabe & Iron R Ry 3348 '62|10612 108 |108 108%/107 1081g/10712 1081g|10512 1085s] 1065, 10712|107 10714107 10714 107's is 10612 10814] 10612 10678] 10612 10712 
Dul So Shore & Ati g 58_...1937| 12 12%] 12 13 | 12 147%] 16 3078) 13% 27 | 17 2219] 1912 22 | 20 20 | 18 17% 20 | 16 17%] 16 1612 
Duquesne Light ist 3348... 1965] 10653 10912] 10653 10712) 107g 1081g|10714 1081g|1061g 10712| 10612 10812) 10614 10812] 106% 10753| 107g 107% 10614 108 |10612 107%] 10614 10735 
Minn No Div ist 48.1948|---- --- nnnihedbe ameieece Gina 10612 10753/105 105 |105% 1057g}10753 1075s)__-.. -.--|107144108 |_... ---. 10712 10712 
East T Va & Ga ist 58_____. 956| 9112 9312 120%2 9153 901g 91 915g 95 | 91 st ois 93 | 9214 93 | O4le 95%) 95 97 | 95 99 | 98 100 
Ed El Ill (N Y) ist cons 58_.1995|---- ---- 141 141 [148 148 [1491214912/149 149 j-... ..../146 149 |146ig149 |_...  _.. Ree PIPE as eri *t 
Auto Lite 4s________ 952| 1074 10912] 108% 109%\108 110 |107 109%|104 109 |105i2 107 |1061210712|106 107%|105iz 1075| 105i, 10612|105 106%|104i° 105% 
Elgin Joliet & Rast Ast @ 58_1941/ 1051, 106%4)---. ---- 105 105%4)---. ----|---- ---0]---- ---0]---- ----]---- ----]---- ---- none hitless’ shudidbde bkae 
mee Gees A. céccksenct Rage eae ene anpalehbo dussheese «ppdheesc anahenee apséleess cacd 101i, 10112 10112102 |102 103 |10214 10314}1031g 10412 
El Paso & S sw Ist & ref 58__1965| 5912 60 | 52% pont costs ee Ge Oe EDR ER EB. busca nendinces edmmces® anna OF? @) hiss “ike 
Se stamped____....____.. 1965] 59 59 |-... -.--|-... -.-- 56 56 j-.-. ----J-.-. ----J-... ----]-... ---.|-.-. -.--- ees shbcvege 4nebinnad Unke 
Eeie ist com @ price 40..... 1996| 53 57 5612 58%| 561g 6314] 4414 6312] 451g 54 | 55 62 | 62 6812] 67 697] 69%, 7735] 7512 78%| 7753 872 
Ast cons gen lien gold 48..1996| 22 26 | 21% 237%] 21% 25%) 2453 28%) 18 2812) 171g 25 | 24 2612] 23% 271g] 27 32%) 32%, 37%) 351g 3912] 3014 45 
50-year con ¢ 4s series A__1953| 18% 2412] 191g 2014) 181g 23 | 221g 26 | 14 2314) 13% 109%) 1914 21 | 20% 24 | 23 2612] 26% 3212) 30 34 | 34 3812 
50-year con @ 4s series B_.1953| 1912 24 | 191g 20%) 19 23 | 221g 26 | 14 23 | 14 19 | 191g 21 | 201g 23 | 23 26%) 2634 321g] 29% 34 | 34 3812 
Gen conv 4s series D___.. 1953) 20 21 | 18 19%4j---. ---- 221g 25%4/..-. --..|---. ----| 19 21 | 201g 21 | 2414 2414] 2712 30 | 31 31 | 341g 38%, 
Ref & impt 5s series 1927.1967| 14%s 18 | 141g 15%} 13% 16%) 15 17%) 85 15%) Sig 11%] 1012 1219] 10l, 14%] 13% 15%) 15 17 | 15% 17%] 171g 19 
Ret & impt 5s ser 1930__..1975] 1412 18 | 141g 157%| 13% 1612) 15 17%) 9 15%) 8lg 11%) 101g 12%] 101g 141g] 13% 15%) 15 17 | 15% 1714) 171g 38 
Erie & Jersey Ist s f 68__.1955| 4953 54 | 51% 521g 52 5712) 53% 64 | 47 63 | 44 5512) 55 63 | 62 6512) 66 69 | 67 79 | 7814 8012) 81 
Genesee Riv RR ist s f 68.1957) 5312 58 | 5412 5712) 55 5812) 571g 70 | 57 70 | 52 58 | 58 71le] 71!2 74 | 7414 80%] 801g 92 | 8912 97 | 97 1068 
N ¥ & Erie ist 4s_._.._____ i Ge . Geeitels -snen 94 94 | 924 92%).... ..-.| 94 T tds (ccheleaiia cai «sedbesad ddedialis ane 
Ernesto Breda Co ist M 7s..1954| 93 9612) 94 97 | 96 98 | 88 98 | GO S7iz] 65 79%) 60 GO |-... -...| 41% 42%) 38 41 |-... .... 3514 35q 
Fairbanks Morse deb 4s__. .1956|106% 108 |107 10712/10714 108 |1071!g 1077s/106 10712/10612 108 {106 10812|107%4 1071 1047 10612] 10512 10712] 1061g 10753/ 1051, 107 
Fed Lt & Trac Ist lien 56_..1942|104 104 |104 105 /10112104 [10314 10312}/100 104 /1005 103 /10212103 |102 10314/10344104 |103 1 10253 10253] 102%, 103 
5e International series_.1942|--.. -..-|---- ---- 103 103 |.... -...j303 103 |100 101 j.... ....j.... ....].... -]10112 10112}a100 @l00}_... ..-. 
Ist lien # f Se stamped _.__1942|103% 104 |1034%q 10414|102% 104 |102 102%|100 104%|101 102 |102 103 |102 103 |103%4104 |103 103 |_... ....|102ig 102%, 
let lea 0 f 60 etpd........ 103  1041g|1041g 10414 | 103%, 10412|103% 10414/100 10414/102 103 |103% 104 |103% 10312 103% 104 |103% 104 |1034 104 [103% 10353 
30-year deb 6s series B__.1954|101% 104 |1 104 |10312g 10312|1031g 1041,)100 10313) 99 97 101 {101 101 |101 1024/1037 1037g/10212 10212/101 102% 
Firestone Tire & Rub 3148. 1943|1051g 10614] 10512 106%3| 105% 107 [10414 107 [103 1047/ 103% 10514/104 10514] 10453 10512] 10412 1061g/104 1044410312 104% oe 104 
Fla Cent & Pen con ¢ 58__..1943)---. -.-- 4612 461g)---- -.--|-n-- 2 -n[-n-= ~nmelmo-= a-=a]---- ---- 37 087 |---- ----[---5 ----[---- ---- 37 
Florida East Coast ist 4348.1959| 50 54 | 49 501g) 49 49%) 49 55 | 48 53 | 4912 51 | 50 54 | 53%q 5512] 54 56 | 58 61%) 6Ol2 63 bite 63 
lst & ref 5s series A_____. 7 85s) 6% Gig 74) Gig 7 | 4% Gig) 4% 54) 5 612) 53 6%) 6le 8 7% «8ie} 6% S84i 7 84 
Certificates of deposit.._._. Gig Sig) 6 Gig} 6 Gig} 5% Gig) 3% 414 453) 412 57s) 5 64] 5% Tig] 7g 612 7%) Gig 77% 
Fonda Johnst & Glov 4}4s..1952 
Proof of ann > bs tehiihentben ep kn y graocy graders go aenty 21g 3 |---- ---- ee! i Or) Seen See err 
Amended) 2-4s ci’m filed 1 
eer pp Bm OS ierieag re” See Zig Bg] Big Bg; 2 Bigi Zig igi... .... BS @. bidde vebe 1%, 1%} 1 ly} 1 llg 
Certificates of deposit _-___- 2 2 a4 21g Zig) Zig 2%) 1% igi lig Iai %& 1 | Bisse chee Oy Oe 5 ly} % iy 
Fort St U D ist ¢4s_____- 1941|100 10017 1001 MB iccce cccalsese ccce 101 101 |101 101 {101 101 [10112 101%)... __.. 100 100 |10012 100%9|____ 
105'S==105"'5 32 @ Deferred delivery, r Cash sale, 


Note—Superior figures denote 32ds of a point; vis.: 
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1940—Continued 
BONDS January | February May August | September | October | November | December 
Low Htgh\Low id toh| Low teh Low High| Low "High Low High\|Low High\Low High|Low Htgh\Low Htgh 
Francisco Sugar coll trust 68 1956, 49 5314, 4912 5114) 5012 53% 49 63 35 47 | 3812 41 3912 “8712 4412} 3712 3912 
Gas & Elec Bergen Co con 5s '49/123% 12412/-.-. ----|---- -/121 121 |.... ---- 132% 122%) .... .---|.... -o-<|---- ---- ee oe 
Gen Am Investors 58 ser A__. 1952/1023 = 10312 10414) 10312 10414|1 10012 104 (10112 103 10412 104%4/10414 105 |103 10453|103 104 /|10112 103%, 
Gen Cable ist s f 548 A___.1947/101 101% 102%|102 104 99%, 105 104% 10514|105 106 {10512 10612|105% 106 |... _... 
Gen Elec (Germany) 20-yr 7s '45| 2412 "24te, lesn~ <-~= prongons: 25 —28%s|---- 25 25 | 30 30 | 3512 3712) 36 36 | 35% 38 
Sinking fund deb ¢)48...1940 ie etc oe “aeons Fae |” ee 32 34 | 41lg 4112} 37 45 | 43 44 | 37 43% 
Sinking fus fund deb 68.___. 1948| 2612 2812) 2812 2812 2814 2812 25 25 6 32 | 35% 37 | 35 37 | 30) 3ililz 
Gen Mot Acct Gore biedeb 1951|10614 107 |10414 1061, }10312 104 | 10314 10414 lewne cocclecnre cone bees steelenes «sediéoss «sxe 
Son Senet Gast AX ger ey B 66 70 | 6614 70% on Ly 691, 75% 83% 8212 89%) 864 90 | 86 89 
st cons wo ctGO 89EBlccce cocclocce coco sece cece  Deeildéhed ane 8 9 
Georgia Caro & Nor 68_...- 1934| 17 17 1712 15 20!1e).... 14 | 1312 132 oN 1635 1312 17 | 14 17le 
Good Hope Sti & Ir sec 78..1945| 1812 19 | 21l¢ 21%4)..-. --.- eter sanclesce --- ----| 28 33 | 34% 351g 3512) 28 35l2 
Goodrich (B F) ist mtge 43/8 '56|104'g 1057104 1047|10412 10512. 100i 1051g/101 103ig 104 | 103% 10512! 1043, 108% 104%, 1057g|105 10635 
Gotham Silk Hos deb 5s__.1946| 90 4| 86%, 90%, 80 89 2 791g 82 83,4 7llo 7512| 7214 7512] 74% 752 
Gr & 1 ext Lat evar @ 4)40-1941 “a 5" 10424 10434|10412 10412 1041g 1041g|103ig 103%4/103 103 |---. ----|---- ---- 10212 10212| 1021g 1021g| 10127 1017s 
rays Point Term 5s_....-.-. ween lewne -nnnlenn- ----|---- ----|---- were manelneee mn nel---- onne|---- ----|---- ---- 
Gt Cons El Pow (Japan) 78.1944, 85 86 | 865 9612 76 8612 83 8712] 7412 84 io 75 | 64% 7253] 691 
ist & gen sink fd 648.._.1950| 72 76's| 74 80 | 79% 87 611g 7212 7712 8212 0 ti 78 | 80 y 72° 7 
Gt Nor ist & ref 44s ser A_-1961 105% 1061210612 10712| 1067 107% 105 108%4| 104% 107% 1077 10844|10612 108 |107 107%|10612 109 |10612 10775 
General gold 548 ser B_.1952| 9712100 | 9612 98%| 96 99 94 10212 101 10314/103 105%4/ 10512 107%4|1051, 109 |106 1 
General 5s series C__.._- 1973} 90 92 | 90 91 87 9512 94 96% 100 |100 102 |100121035s|100 102% 
General 448 series D....1976) 81'!2 84 83 77 «88 85 8712) 8712 94 | 927% 95 | 931g 9553) 92% O51, 
General 4s series E_...1977| 8li2 84 | 81 83 76 88 851g 8734] 8673 9314) 9219 9434) 93 96 | 93lg 947% 
Gen mtge 4s series G__..1946| 994,104 [10014 10214 9412 105 100 10312| 102%, 1057g|105 10612/104 107 |1027, 1043, 
Gen mtée 4s series H....1946| 88 9112) 89% 92 881g 96% 92 94%s| 931g 9712] 975, 9912] 985310012} 97 9914 
Gen mtge 35s series I, --1967 72 75% 73% 70 «630 76% 80 85 843, 86%| 85 871g) 83% 8575 
Green y tm a alee ie + ele 1 7, 
cbebenture certificates Boo 8 8lz 8%| 6 23 6 4%, ° 5 one “64 “te 6 % $ 
reenbrier Ry ist gu 4s8....1940,.... ~.... - cocrele cece cesele cose cosclesce concen ins ae éhpbininn sane 
Gulf Mob & Nor Ist 5s oor B'se 85 871s 87% 80 86% 83 8612) 8253 867 i 863. Y 
Det Geer Ge... wscascee 80 83%) 7912 8312 71 8234 7812 8215 2 8255 ‘B5ie oo Sots +a rere si 
Gulf Mobile & Ohno 46 B---1978).--. ail. rev: aa cis 0 ee Rr idagpnart: “waving ee, 607% 6314| 571g 6112) 597% 65 
m mtge inc 58 ser A.... Sade » ehends cone cin cbhealbede  eerabiiené eenabetdes sousbiias thie 7, 1 1 
pine fo ee 5s stamped 1952 “sas rh ooo caeel* ane ence sasclecce cose = = ina = ine = 
ulf States Steel Ist mtge 4148'61| 96's 99 9714 “96i4 103%) 97ig 10112 103 104 | 10314 1043, 105 |104% 10514|104° 10512 
Cult States ert 34s ser D_ -1969)1 108 109 10814 108% 10753 1101g ‘| Beis 11155] 106'5 1091 1101g 110% 11012 lll iiite 112% it ¥ 112 ' 110% iis 
arpen Mining 68.._._.--..- secs sone 4 21%4)/.-.. ---- eee saselvasce dane ace pecclenas sess 12} 361 _ ere 
Hocking Val Ist con 4348_. 1999|120% 122 |1221g 123 |12012 12212 115ig 12212|115 11612 1227, 123 |123 123i, 133% 13812 12514 12612 126i, 127 
Hoe (R) & Co ist mtge_.__- 1944| 7512 80 7612 70 77 791g 81 | 83% 87 | 83 86 | 833 89 | 89% 93%, 
Housatonic RR con 5s... _.. 1937| 44% 471s| 45% 4712 4012 54 4914 4914] 4812 49 | 4912 511g} 50 52 | 53 57i¢ 
oe Lee! Sie Fes.--- te if be one + - : 00 101 |100 100%4)1001210112/101 10212 :\ 198 
udson Coal ist s wots 4 2 m 27 291 33 1%g| 27 20% 
Hudson Co Gas Ist ¢@ 5¢___ 1949/1261, 12614/125 12612|1261g 12612 124 126% 120° 1221, 124% 1251, 124% 126 |12415 136 #12512 12614 126% 137 
Hudson & Manh Ist & ref 58 °57| 45% 5014) 4714 49% 38 4414 4712] 4433 4614) 433g 45%| 4212 4435] 4114 44 
Adjustment income 5e-. 1957 125g 15 2 16% | 9% 13% 115g 13 11%, 13 | 10% 12 1014 11%} 1 11 
titinols Central tat oid t B70 110% 11212 11012 111% 111% 112 108ig 112 |109 2 11014 11119111 11212 109% 111%4| 10934 11019|1081g 110% 
Ca hee elsebinah ensue ie F Biase cate 891g|_... ....| 91% 9 
Ist gold 3448__.......... 1951| 86% 86%|-... .... a ee a Gr Boose saan i 1 
Estonded rige got 3)49..-1951 eiihis - astnie anise 86 865s/_... sak elblbada obide B79 rie 90° 31 31 

Collateral trust Goid 40-1952 "35 G81, 4512 4712) 45° 47% "B2ig 4614 33 42 | 4lis 43% 40is 43 | 4iis + 4512, 40 46 | 37i—_ d2ie, 35ie 38% 
Refunding 4s......-.._- 1955| 451g 487, 47% 34° 4819| 34lg 4255 s 481, ss 3% 2 ¢ ss t rr 
Purchased lines 34s__._- 1952| 42 431, 45 341g 4112 40 40 40% 4014 42%4| 401g aan 35 37% 
Collateral trust gold 48_.1953| 44 46% 4653 B21—g 45%.) 31 383g 411 4353 447g| 3812 at 35% 38% 
ee Deere Re re a sor Siu Ge sou) soe Sec! Sit Sol $22 rc 

eoscce u 2 36 4li 431 1 1 ly! 
Cairo Bridge gold 4s___.. nis und es ene 73° 73 |. 73° 73° 73 te 40. oe 
Litchfield div Ist gold 3s.1951|-... -... 6312 5814 5814 caer | tamed 65 ces ee a 
Louv div & tormal 6 3)40..1983 Sibinw ‘aubinn 6512 cates. Geel 59 59 6314) 6012 6012} 60 63% 
Sti Div & Ter gold ia. ---1981 man eo mot scams 9 Shove Coes. Segllenets ceames 
Labeeeesmoeaneicece ensalesese ceseleese coca 56 56 48! 52le 52le é aaaiiie 
Western Lines Ist gold 481951| 55 56 53 rae Kees 56 56 80 $5 Rates 
“aes ee 47% 501 50 ‘ 
t ist detente 4 501g 33 4719| 34 4312 45% 4714 4712| 40 
ist ref 448 series C______ 1963| 431, 46ig 4 47 30 44%) 32 3 4: 3 
Illinois Steel deb 440... 1940] 100% 10026] 100! 1018/1 fecdgecst> Fea ae aa oo ra Sate 
liseder Steel Corp 6s______. Ds ‘aeelcctin iid 2 Shiew aiadicce es Te B512| 3512 
ind BI'maton & West ist 48__1940| 99%, ot = aes, iahowe ie ‘<iatlee ER itaed anon: 8 : 
owa gold 4s_..._. 1950| 60 61 | 571g 5712 56 60 5853 60 68 69%| 68 68% 
Indianap & Louisy ist gu 481956, 12 13 | 12 13 | 14 17 8% 13% igs 1312 a 1512 fetal a ta 
Industrial Ragon phen. 19asli0i” 103%|10iig 108 |10410 108% 100 105%|100" “1195 196%|10612 106 “| 108% 106% 10511088 
yon Mises “4 2 2 ay 00 105 105 1g} 1051 
Inland Steel 348 series D_-1961|108% 10012|106%5 109 |105% 106% 10512 1058)... ee eee ee Ne ee ee oe 
st mtge 3s ser F___...._.1961|.... ...- alee, sited es aed 3 5 1055¢ 10614| 10512 107%4| 1065 10712 
Dian... i Ee mete oe woe OR oe 
Interboro R T ist & ref 58..1966| 74's 7614 77% 80 8014 Bils 8053 Sli, 

Certificates of deposit.___- 73% 7614 77 70 «380 iin ddGee. eins aacaldhes eens <sbke 
1e-yoar 6% a tee. = --198 30 32% 38% Bel 38% 30 32%, 33% 3355 cunsiinas idihebs ose 
10-year conv 7%, notes. -1932 i 7514 75 67 76% “77 -77%| 77% 78% Or MBS O Terie 

posit.___. Oates. SOR. hr et. eee mpegens: greiner 
Interlake Iron conv deb 48.1947, 8312 90%| 84 8 7 78 «88. 83° 8814) “B7ig 8912] 891, 9612) 95 9712] 96ig 98 
cos Gorse Coe —— aoe. 102% 10274 = UE Bleess ccae cece cose one sae -| osae wenn 
a reat Nor ist 1952 13%, 161, 141g 12 83 1 ig 91g] “91! "7 ~ Biel 7a— ~ Bite 
Adjustment M 6sserice A.1952 11, 2 1% 1 own it ia ts — '. mei 
ist 5e series B_......____ 1956] 111, 141g] 101g 12 71q 11lg 74 7% 81g Sig) 653 7531 7 8 
ist 58 series C__..._..__. is5e 12 141, 12 71g 11lg 7% «(7% “ Bly 81g} 63g 71s] 6% 77, 
Internat Hydro Elec deb 68.1944| 7112 747s 74 3714 6812 45 49 | 4912 53 5lig 56 | 45% Site 
Int. Mer Mar Ist coll tr s f 6s.'41| 67  7514| 6714 76% 531g 75l¢ 5612 60 6612 6714 76%| 6914 75 — 
int Pap let kretcoave, ARB. “4 101%, 10312|1021g 103 |101 102% 99 1031 10212 103 |1014% 1021 10212 10 1931 10215 10314| 10212 1031 
Refs f6sserA_......___. 5| 9653 997%, 991, 901g 10312 101 - 10212| 1013; 10414|10214 104 -|10414 10514| 10312 104% 
tae Rys Cent Am ist 5s B-Li973 ga 80 93 9 70's 74 | 71% 78'| 76. 78 | 78 78 | 78 78 
Cees 7g 985% 85 9853 85 8612) 85% 87 | 85i2 86%| 85lg 8653| 85 87iz 
pr a Ateheecebscoet Fa BB 2 2 Bs Saal and S20] Hat 2a] Zot dtu) 2 88 
eeeeececosoesocoocs g@ < 
lowa Central ret ja22=-1951 1% 1% 15s hal a: as 2 . ma a4 
comme Ponats 6 ear Ist 40. -"59| 52 55 55 38 5 3ig 521, 54 | 52ig 57 | 5635 58 | 563g 58 | 55 57 
it, oy — Sing oon 94 95 9412 +4 + 97 99 | 9812101 [10012 103%|10312105 | 10414 105 
KCFt § & MI Ry ref @ 4s. ...1936 “28%, Sig “301, 36 “34° Bsi, 35 37 So Sa 32 33% 31s 38 oo a “209i, 34° 
Kan City South 1st @ 36... 1950) 65% 69 O0lg 50 Géte at setel an” antl ate as lass arian 
Ref and improv 5s_-_April 1950) 64%, 68 | 6733 687, 661 8 4 4 ‘oe s 68 
Kansas City Term let 4s_..1960|10712 108% 107%|107 109 105 108%|106 108 oS lso7I2 lon *|1nea lovelies * Lom *|lo7% lootellon lesie 
mene LD a ~ «Wy meee 104 105 |10312104 |102% 104 Pr a. Bae eaigens LOT%GINOS 100 [107% 100%) 1671s 168% 
arst udolp .--.1943 . a a OS ee oe emceae 
Cefe w w etpd (par $645) ......j.... ..../.... ... 
Gee w weemp par $920) oy PR a TNR eee a. ee ae tan 14s 7. voce coos] 2 =O 
SS Sena Ger GENE... cc.clcsac aacclecec oneclaace SRR oe aah oe Breas 5 ~ some grt tong he weegpre™ one 202 
Corp Ist & ref 6s.46|1011, 103 | 1011, 10214|102 105 00° 10314|100° 100%, 102 |102° 103 |102i, 103 | 102%, 103% ; 
pk Ly aden -946}101%4 108 |101% iors 102) 103 10314|100 10012 100% 102 |102 103 |102ig 103 | 102%, 10312| 10212 10275 
Ey ate a> 1907 2|10714 10712 séee ‘woeainebe Sapa 0512106 (105 106 |106 10612|10612 10612/108 1091¢ 
Stamped..........------ 1961 Sibe samdichic “6° Shae -aabe “70 75 | 6s és" 70% 7i | Ziie 7i%q)-222 2227) 95" “75 "| 74, Fe™ 
x s® unguaranteed.-----1961) 85 85 82 | 80° “és oon eontatee aaeeesen Setenites “ditennntte <Gevdinese Sredionbd- dues 85 85 
ngs pur mon 68°97|_... ____|- ch ogee 567,\157 157 EGR oe eres ewni—rers 1633, 169%1162 i63 
Kings Co Elev RR let @ 4o..1969 881g 91 | 89 100 +f ion oad — eT Tr ECHR: oo eae 168% 168%)163 163 
KingoGeLtatecaen, 5 3.71984 158 1pen es SA 91%) 845s 85% ee eer eee an ee 
ref 5s... eee! 1 1061 1051s 1 1 8 1107 1071- 106 10710|10714 10814|108 1081: 
lot & ref 6is0-————--..--- 19s4l107 107 *|id7ig 108 “| tt ecg wa tgpeict ioste Insiglion ioe te. 107% 107% 108i = ae 
Co series y Atta 1961 104 105 104ig 106 |104i2 105% 100%, 106 | 101% 105 10412 10514 | 10412 10514] 10412 105%5| 1051g 106%4| 103% 105 
3148 coll trust motes. ...--1947]105%4 10619] 105% tosh |tosat toes Ce ae ae lige tages coappenn creep sees me 
Dipti. ecssleses enaslacee some eee cane/101 102%, cece aanalenee =---|108%g 10514] 104% 1055| 10412 105%, 
Kreuger & Toll —_— 4 is 10553| 10412 10514 
ee 1959| 2% 3 355 i am 25g 253 4 41g) 31g 3%| 31 1 
Lactede Gas Light ext 5e....193 85 9, 87% 8012 87i2 90 971 951s] 94 951 2 os” 
Ref & ext mtge 5s_______- 82 85l2 85 80 84 84's 86 9312 94 | 93 oon 92° 951 
Gol & ret 850 cor G....2198 44 50%) 46% 5ils 38 4712 47% 52 5015 591g) 577% 621g) 551 ton, 
Gol & ret 540 ser D....--1 43% 4912 4912) 46 38 47 47i2 52 59° 58i2 58 61% 56° 5912 
i trust S68 Boccucece 44 37 43 4lle 4312 463, 4924) 4912 6012) 4814 57 
Coll trust 6s ser B.......1 431g 45 4212 40 43 4lig 431 
ee eA Ge eS ee 2 43% = Oo) Gh <7 SM 
Se 1937 ext at 3% to...... 1947 "35° Baas GOT 71 7i1ig 77 «77% 811, 85 |85 88 | 85 89 
Si iiinitesememees 89 91 93 91% 92 93 9612] 9512 97 | 95% 97% 
Lake Shore & M Sou @ 3348.1997| Slle 841, 85 7914 87 87l2 88 901g 91 | 90% 9212] 91%, 93 
autaro Nitrate ist mtg inc 1975] 3412 39% 3612 28 38, 30 31 31 30 | 28 3019] 271g 31% 
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January | February | March April May une uly ugust December 
“ae Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Lehigh C & Nav con sf 4348 4°54 49% 55%| 4912 54 | 51le 57 | 52le 55 | 42 541g 45 49%] 51 51%) 50 52%| 55 62 | 605s 64 | 6414 7012] 63 65 
Cons s f 4}<s ser C_______ 1954; 48 54 | 49 52 | 5llg 55 | 52le 551g] 421g 53331 45 48 | 48 49 | 49 501s] 50% 61 | 5912 6334) 6214 6834) 601g 63 
Lehigh & New Eng RR 4s A_1965| 87% 88 | 88 89 | 88 90 | 87% 90 |.... ....| 79% 80 | 80 81 | 82 83 |... _._. 8812 93%| 92 95 | 92 94 
tan Vat & NY tet @u ¢ 4s__.1945| 32 3412| 3212 35 | 32 331g] 32 3412] 32ig 3412] 30 30 | 30 37 | 3312 35 | 35 3614] 351g 41 | 361g 41 | 34 37% 
_ . ae 1944) 371g 371e|).-.. -... 371g 3712} 37% 38 | 38 39 | 375s 38 |.... -...] 49 49 | 4912 5214] 5014 5014] 5612 5612} 70 70 
ioe dr oot o fic eS ae eres Se wee OP lonss cacalieas “anee ot Mead ehablanes anse Sets Sit... asset See Seelcaas enve 3612 361g 
Nia epagepenes 1954| 27 3312] 261, 2819] 24%, 26 | 22 25 | 23 288%3| 24% 24%|) 30 3012| 2912 31 | 291g 31 | 29% 3lie| 32% 36 | 341g 40 
eee 1964/ 2812 2912) 29 SG me Sse oe eS me UCU ee 4 eee 2714 27%/ 30 30 |-.-. -.-- 32 35 | 3412 3612 
Stamped 5s_________- 1964] 2614 2914] 2412 2919) 24144 26 | 20lg 25 | 2412 2812] 24 25 | 27% 30 | 29 29 | 2912 30%4| 29ig 3114] 3lto 35 | 34 38 
Ist & refs f5s__._....__- Sete 2444 29 | 2412 24%| 25 25 | 243g 2433) 26 26 | 29% 30 | 28% 28%|.... _.-- 301g 31 | 34 347%] 341g 35 
Stamped 5s_________- 1974| 2512 2919] 2419 27 25 | 2012 25 | 24 273%) 24 24 | 27% 30 | 271g 30 | 30 301g} 30 31 | 3012 3519| 34 37 
Sec 6% notes ext to 1943_____ yl Retina) Geers Rasagiiea Ot thee ea 53% 58%|-... .... 65 65 |70 70|75 80 |80 80 
Stamped 6s__________ 943) 49%, 51 | 521g 52%| 53% 55 | 51 55%| 50 53 | 50% 514) 53 54 | 53 60 | 6412 65 | 65 691e] 7353 735s| 7812 83 
Leh Val Harbor Term Ist 58_1954| 4312 47%| 4412 4812| 411g 44%| 4012 43 | 3912 41 | 30 35%4| 36 41 | 36% 415s| 3919 431g] 411g 47%| 4419 471g| 4014 45 
Leh V (N Y) Ist du @ 4350.-1940 Me! gate 42 45 |41 45 | 40 43 | 30 30 | 301g 33 | 35 3814| 41% 41%] 4314 44 145 51 |-..- - LJ]... JLLe 
430 a Ee pen 40 447, 457%| 4212 47 | 391g 45 | 40 41 | 30 39%/ 31 36135 40/140 42 | 42 44 | 45 50!2 "i3- wal aa” “GG 
44s extended____....... i: ES eH a ee) He oad wmablided “eielbidew sated éau “éebbheods 14nae 8 
Lehigh Val (Pa) gen con de. 2003 15 16ig| 151g 1612] 14% 15%| 13. 15%| Sig 13% 1219] 115g 15 | 14% 18 | 16ig 2034] 191g 2212] 16% 21%/ 15 19 
Se ena 003) 14%, 1614| 147% 16%) 14 15%] 12% 151g) 83 13 | 8tg 12%| 11% 15 | 1412 1712] 1612 207%| 191g 20%|-... ____|-... ..-- 
eum consol 44s___.- 3003 1514 17 | 151g 16%| 1412 1512] 14 1519} Qlg 1312) Gig 121g] 12% 14%| 16 1819] 1712 22 | 21 2312) 17% 22%4| 16ig 20% 
4s assented_.__.____- 2003| 14% 1612] 15 161g] 143g 1614| 1312 1533) 83 14le| Qig 12%4| 1253 15 | 151g 18%] 171g 22 | 20%, 22%]... ____|_..- _ 
Gen con 5s.............- 2003| 17 18%4| 18% 19 | 17 18 | 15lg 15%] 101g 1419] 13% 13%| 15 17 | 17 1914] 191g 25 | 2353 2512] 20ig 25 | 185, 22ig 
5e assented.__________- 2003| 1612 1819) 17% 1912] 16% 1712| 1453 17 | 1012 1412} 10 14 | 14 16 | 1612 20%| 19 25%4| 23 253g/_-.. _.--|--02 LLL 
Leh V Ter Ry Ist gu @ 5s___.1941|-... ___-|.... ___- 5lig 5ll2e| 491g 50t2|.... -...| 40 40 | 461g 477%| 4612 4753| 4914 53 | 54 58ie/_-.. _.--|--.. ---- 
58 assen ted-.....-------- 1941) 52 54 | 5O0lg 5219} 50 5312) 501g 50%)... ----|-... .... 45% 48 | 4612 48 | 48 53 | 551g 55ig\... .---|-... Lu.. 
En in on ct awendel ie Suekiehee pibblabin nethnne saatietiboas santana. pbdeees See aa 50%, 
Lexin &E t 5|117 118 |117%¢11712|116 116 |115%116 |115 115 |109° 109 |110i2 115 |1i5ig 1151g| 1154 115%4| 1155, 1173,/118 118 |11819118% 
Libby McNeill & Libtsede 1955 Rs ae s 4 weal met, re el a ioa% 104 [100 104 | 99 101 |101  10214|10134 10219| 10312 10414|10353 105 |10412 10614|106 1061¢ 
Liggett & Myers Tob 7s... 1944) 126% 12712|126ig 127 |1255s 1261g/12512 1267%|1211g 127 [122 12314|1231g 12419|1231g 1241g|12314 124 | 12314 124%4| 12234 12314| 1225, 123 
SEP GSO 1951/1291, 1305g|12753 130 |129 13112|130 13112 120% 12912 124 12819/127 12719/127 12819127 128 |1285g 13034|1287 1291g|129 13135 
san Oil Refg deb 4\4s_____ 1952| 9773100 | 997101 | 98 99 | 96 97 977%| 9312 95 | 95 9553| 95  963| 9512 97 | 96% 97 | 96% 99 | 9712 99 
Liquid Carbonic 4s conv deb '47| 10814 109%|109 109%/109%4 110 |10712 110 108 10612|106 1071g/106 108 |104% 107%|104 104%_... -...|.... -... Pg ar 
Little Miami 4s series A___.1962/.... -.._/.... -.-. OO DEEDES, SPIEL IR: TSN: Gr epg iets le - 10414 10414 106 +t era 
Loew's Inc deb s f 34s_____- 1946102 103 |1017%s 103%4|103% 105 | 103% 1047/1001, 10414|101 1027%|102i4 10312| 102i, 103 | 102%, 1047%| 103% 104 103% 1047 104i, 105 
Lombard Elec 7s ser A____. 1952| 68 71 | 69 7312| 69 70%) 64 70 | 52 69 | 28% 53 | 38 50lg| 36 44 | 39% 45 | 29 33 | 30 31% 
Lone Star Gas 34s________ 1953 108 10953 109, 109% 10914 110 | 1061, 10912 105 108 10614 109%3| 108 10912 107 10814|10733 107% 107% 107% 107% 10912 10514 100% 
Long Dock Co 3%s__..__..195@/..-. -.-.-. Or tsaae ceetinnss excel | Gt leeks debdlanad enmelaces nabdltees endl 
ion Island uni gen g@ 4s_ ‘1349 89 Q91lz| 895g BOte| BOlg 915s| 92 922} 92 9412] 9O% 91 | Dlig O2ig) Olig Q15g\_--- __--].... -__- 957% 95%| 97 98 
Guar ref @ 4s * she <geniaeg te 9| 87% 89 | 88% 901s| 89 921g! 91% 9453| 87 9514) 85% 91 | 91 923] 915s 95 | 925, 95 | 941g 95%) 96 99%] 9714 98% 
ECS 1909 8753 89 | 89% 90 | 89 92 | 91% 93%| 87 95%4| 87 91 | 90% 9219] 917% 9412] 93ig 95 | 9412 96 | 96 991g a] 7% 98t2 
Loriilaed (F @) Go Je. ........ 1944/125%, 127 |12514 1257%|1251g 12512! 124%, 126 |12012 1247g|120%3 123 [12214 123 | 1223, 123%4|12314 123%|/123 123%4/12214 123 [12214 12212 
ame Sesh Corigliiretetencaber: 1955 |1261g 127 |126% 128 |128ig 12912/128 129 |120 128 |12214125 |124 12514|1251g 12519/1251q 12512|126 12712|1277% 12812 se 12814 
Louisiana & Ark Ist 58 ser A_'69| 83 847| 8414 8512| 837g 8512} 84 86%) 75 85%| 76 79 | 78 83%) 81%, 83%! 83 8414] 831g 8612] 837%, 857% 181% etiz 
Louisville Gas & Elec 3348___1966|10812 110 | 108% 1091g|1087s 10914| 108% 10912/107%5 110 |106 109 |10812 1087g|10812 10912/109 110 |109%110%|110 111 10912 1012 
Lo & Jeff Bridge Co gu @ 4s_ 1945)|1081g 1085g/ 10853 11114/1111g 11112/ 11014 1111g|10814 11012|108 109 |108121095s|_... _._- 11012 11012] 10912 10912) 110%, 11034) 11014 11012 
Louisville & Nashville— 
Unified gold 4s__._._.___ 194010117 1019*| 10114 10117|1011g 1032 |._.. ___. ae See —— ; ee Se ee 
tot & set be —s......- 2003| 98 1 98100 | 97% 99 981q 1015s| 93ig 10219] DZig 98 | 100i4 102111003, 103 |101ig 1025g|102 103%|102 10412|103%, 105% 
ist & ref 444s ser C_____- 3| D1lg 9414 90% 92%| 9053 93 90 9319] 8412 947%, 83 91 | 89 95 , 92% 94%] 931g 96 | 95 97 | 96 99% 9612100 
let & ref 4s series D____- 2003; 86 88 85 88 | 85% 8612| 86 87 | 78 87 | 78% 84 | 86 8712) 86 88 | 89lg 91 91 93 91 9312 92% 93% 
Ist & ref 3%{s series E....2003| 82 83 82 8219] 79% 81%| 80% 82 | 76 83% 7212 79 | 81 84 82% S4ls 1832 87 2] 84 89 2 8s, 88 3 B+ 
Unif mtge ext 3}4s ser A..1950|.... .... ---- adesbensé acdaleeed spesipnce enublee<s ane coce cece re tpte toate ost ioe * 195% 1063 lest ion ine” 
Unif mtge ext 4s ser B....1960/.... -.-.. ---- slenee pecélonss bonblode« seestenes seestzese, ancel nn 4 od a5 fi 2h 
Paducah & Mem Div 4s. 1946|102% 104 |10314 104 |104 10412|104 1047%|101 10412|102 103 |103 10412|10512 1055s|106 106 |106 10612/10612 10612/ 10612 107 
St Louis Div 2d gold 3s_..1980| 80 82!2| 79 81 | 79% 81 | 7912 80%\a79 a79 | 78 80 |.... ....| 801g 805| 81 87 834 87 18 88 87i2 89 
Southern Ry je Monen ao i9e0| Tain 78 | 76% 79 | 77, 78° 77” Titel Foie BS" Toy FT| Foie BO | 80" BdG\ "8a 87 | 8B 87 | 86 Boul a7” 7 io” 
uthern t Monon 4s_ 2 2 2 
Atl Knox raf Div 45. .1955 105% 10553|1051g 107 | 106% 107 |1067% 107 |106% 106%| 104% 106% 10412 105%4| 10614 10614|1051g 10512) 10553 106 10014 107 | 10812 10812 
bicCrory o Stmcee Corpet det ke'stlio?” i07%|108" 107108" 16é%l10444 108 */10a% foal 22 77 moos AMAEDSe bacanzese 608 ae ED [nse souegseee inyee 
Deb 3%s___...... ae + a next, “a pectin’ denen wane uanal 2. ~~~. |LOBig 1041g| 102% 104%| 104i, 104% 1042 10512 10514 105% 105is 106% 
McKesson&Robbins deb 5148'50|.... ....|..-- ---- 945g 9853, 937101 | 81 98 | 83 88ly| 8712 95 | 93 4] 94 100 | 97 101 100 10413 0 ts 10412 
Maine Central RR 4s A....1945| 78 81 | 7712 79 | 74 7912) 7512 81 | 70% 80% 71 72 | 70 73%) 73 75 | 74 8liz| 78% 81 | 76 7913) 704 7 
Gen mtge 44s ser A____. 1960] 52 55t2| 53% 5512) 50% 54 | 50 54 | 39 5312] 42 45 | 46 4812] 48% 52 | 52 54%) Bldg 5Ads) 52 54 45 5235 
Manati Sugar 4ssf_..____- 1957| 39 40%| 40 42 | 4012 43%4| 401, 46 | 32 4512] 33 36%! 3012 35 | 27% 3312] 28 3012] 25% 27%| 27% 3012] 29 30 
Manhat Ry (N Y) con @ 48_.1990| 7812 82 | 79  82%4| 78% 82%4| 82 8312] 76 83%| 80 85le| 85 86lg| 8553 86lg/ 86 86 |... -..-|--.. ----/---. J... 
ificates of deposit.___- 79 81%] 7712 81%| 78 82%4| 82 83%| 76 84 | 80% 83%\-... -.-.|-... ..-- inn: etieeeaes “ae aaah -badetabie tabee 
I a O13| 4212 4414| 43% 51 | 47 48%4| 461g 53 | 39 43 | 43 4733| 47ig 48 | 4812 50 | 48 48 [---- 2 eeJlll fe ee}llll lle. 
Certificates of deposit.___- 21g 4414| 432g 4453) 43 4633 4512 46% 4312 46 COU Tiide ssalibes unes ‘SREP aS Seis ee 
Man G B & N W Ist tO Saed dasdbanas aaed ones ased 8 8 RG ge as Shee Sbtthihe saddiabhs anauiedan saan 
pon hg fod Baad. ol ‘2: ‘oar 64%, 68 6612 76 75 75 | 7612 81 |70 81 | 70 75 | 79% 81 | 81 82 | 82 S82ig| 855, 925/90 94%| 86 90 
Stamped Sonnet emo oaa|---- ==7-] 86 96 |nnns ----I-55° Grmla5” “Feigl G8" “Boul "ST FO | Big BiG| BO” aq| Ga” iG| "as oi a5 ae 
marker St Ry ist 7s, ser A..1940| 52i2 59 | 58 68 | 68 83 | 721g 79%| 60 7712| 70 70 | 661g 6612| 6612 75 | 76 79 | 80 8212} 82 82 | 841g Saiz 
Certificates of deposit._____- oe GF Oe Be Be OE be fy SOR ae! Sete Nee * aa” wo aa” G7 Fi Foul de We" 
(Stpd mod) 5% ext to....1945|.... -.-./---- ---.|- geo sxcsleess coccléecs soso] OO 60 63 |.... .-. ols seotels onae 4 * 08s 100% 
oe with warr.._.1945/105 10512|103%2 105%4| 10314 1045s|.-.. _..- 10012 103 |100% 103 |103 10512|105i2 105%| 105%, 10612106 varia 5 sgang|*0O% 
lst mtge 4}4s_.......___- 1955 cme Anslies® pnabibese oniiieee nithias spesiined endeibne sltities enna. pees od 
Metro Ed 11012 1121g/11053 1111g/111 1113/11 Lig 111%4|110ig 111%%|109 1107/1093, 111 [11019111 [110% 111%4/111 111%4)1117% 1121g) 11012 112%, 
Metre Wee Serv & Drain 80°50 82° 8619) 80 90'| 78 80 | 68 78 | 40 891, 4012] 35's 4712] 45° 48 | 50 Sols]. | 49° 85 | 47 87 
Met-West Side Elev (Chic) 4s 7 7%) 7 7) 7 7 | 6 GM) Ste 7s pS a ey eee ii, “te Of ors 6 
ex Int Ist cons 4s ¢ asstd_1977|---- -.--|---- ---- 4 Oleses cose See eseelecso snes dace agaciscoe cons| Sg TE BE _ SB biseas cbdéinsos case 
Ming Mill Machy tate f 70.1956 TEE Wieinass sone = eT ee Ser ee OR Le RR Reece coctivecs en - -G' tdca bees B0ig 302 
c n Central 
a Cites adie. 
Jack Lane & Sag ¢ 3)40--1951)---- eedibece apacidéce eaccletee apanbsace apeelesoe encekteee @uaekeees askibbe > wal 2, Salat, Gal s8h. We 
a delta 1952| Gite 94 | D1% 9414) 92% 93 | O3ig O4iy Oe Bisas Joan i oy eaegpwes 91 927%] 931g 94%) 941g 5% 
feet tat ations Oo 1979] 62  665s| 63%, 6514) 61% 63 |.... -.../.... ...- 56 57% Re 1028 185, Rs 6514 Ris ia Bu 85's, O72 is, is 
Michigan Consol Gas Ist 48. 1963/1014 10212 1022 103%] 10314 104% |10212 10414 97 1047) 98% 103% /102 1035/1022 03% 03% 5 O41 106 1106 1077s)1061s 107, 
Midland of N J let ext 58..1940| 9% mys OS Se ee eS See ai 56 56 | 55tg 55ls 
Milw & Nor RR ext 448__._1939|---. ----|---- ----|---- ---- 48% 48%) 3712 52 |---- -.-. $6 HF Jeoee wore 23 26 | 26° BSiz| 2612 2712] 25° 2710 
Con ext Rites ae 1939| 27 32 22%, 26 2314 23%! 2512 277%| 231, 26 15% 19 20 23 |.... -..- 3 6 1 mr tthe 15 121 15 
Mil Spar & N W ist guar 4s. 1947| 1312 13% 15 | 1414 15%) 1412 1612] 8 14%| 8% 10 | 11% 12 ii 11%| 1112 15% 15 16%) 12% 5 | 1s 15 
Minn & St Louis bia 55g 71g) 6% = 7la) 71g 77%) 6%qCBlg] 5 653; 4%, 57% ¢ 612) 6lg ce i, me 6% 4 Oe he : : 
ist & refund, body 40_..1949| 1%3 2%) 1% 2 1% 2 15g 2 1lg 2%} Alg 1%) 1g Lig 1% ig it he ig 2 2 4 2 a 
Ret & ext Se, cer A------- ea) de atl B.S Bin Oe] BS 771 Be Bel 3m “Bal aie “Bel ams ol 6 oul ou 716 “O| 8° 10 
ve comeel Seascale Sal, SM OH) EN 8) Se aa ae | gh al ak ae) de BA aN gh gg gS 
43, 4 2 2 4 M4 2 8 2 2 2 
tet a sef Gavscr As -----ipes| 1% 2m] 1% 3%] 1% 2 | 2° 24] Te Bi] die ty] 1 1m] Me Ms] 2% 2m)... --- Imp Bla] Ig 2g 
se-gene pane © i ietstsandeal 1949} 1% 153) 1% 1%) 1% 2 1% 1%) 1 11g % ill s 8 Ig 8 3 ‘lsat, ‘6a'| 62 M aoa ssi. set 
oe sed 0X60 cer B......- $978) 5S SEN oe eel cae vel cot va los oF les fe | 20 So | 2% 86. | Tre 2 | Son os | 80" Sel ron ore 
So-5i RR let Se cer A-.-... TF EF | ee a ee re ee ee | Sou catal Site Solel a2 Solel Se” a5%l 10° Batel Io Somnl sine $5 
Missourl Kam & Tex lot 40..1990 26% 21, | 26 tit] 12, 16ld| 14% 17M] Zig iB%| 8” 188] 13° Jets) 18% 16°] 14 16 | 10le 15°] 9% 12%] 10 13 
Mo-Kan-Tex th Massoud 8 4 8 9 12 9° 11% 
rior 121e 15%| 1153 1419| 1llg 15 | 13% 151g; 8 13%%| 9 11%g| 10% 131g] 11 13%) 11 13 | 8% 11%] 812 
Fprion Mem 43se eer Diz. 197e| 141 16%| 12% 12%| 11%, 16%] 131g 1512) 8% 141s] Ble 12% 121; Its) 10% 14% 12, 13te] 1g 12%] 9° 12 | 10 12K 
Cum adj 5s, ser A........ 1967, 7 8% 7 | 5% 63 5 7 | Biz 58s Sie 4l2 5 sie aestl ans? sent ante an “| ta1 isa 1388 1980 
Missouri Pac RR let Se. A_.1965| 13!2 1814| 16% 1712) 17 21%| 191g 21% 13 197%| 131g 16% 71g] 1414 1612 a is ee Be ist vel ee tee 
os = -_— ¥? 7 = i 7. Tr os 8 sf A tH ¥ Bt "te "Tig “1% .o Ble t 2| 14 1% Hy 153 
a 8 + 2 4 8 
lot be vet Se cor Bi222222221977| 13! 1814| 16% 17%] 17 21 | 19% 21%] 12% 1912] 12% 16%| 1512 17%] 1414 1714) 1614 18% 16% 18 | 1614 1812] 1612, 10% 
Certificates of deposit. = --- sae 18 | tee iy an] Lone aie] tae iotel 1am dan] 15% 17%ql Lait A7ta| i6ig 18 | doit 17%) ley 18%] lon 90° 
131g 181 4 2 19%, 4 1712 ‘ 
Oe eae yest essa hy a) Mas Mel eek MBE Sta) Mang nao] 28, | 3, MN Ht a a) a ty 
lle Qi 1 4 4 
let & sof gold Se oor H_. 1980 13% 18% 16% Tig] 17 3h, | 10% SIG) 18 18% iss 16% eH 17% 16 17 16% 18% 16 e iene i y. 
Certificates of depnsit._.__ 1514 16%) 17 7 Biesae ccs 4 ¢ i4i. 17 1 1 1614 1812] 1619 1 
13lo 18lg| 16%g 17%| 17 21 | 19 21%] 12% 1914| 12% 1612| 15% 1719) 141g 17 | 16% 18%] 16 18 | 16% 1812] 1612 19% 
it eveamenten A eee 14° 171] 16° i; 16% 2012} 18% Zitz] 121g 19%) 12% 12%) 15 171g) 14 15 | 15% 17 | 16 17 | 15% 17%) 16% 19, 
Missouri Pac 3d 7s ext at 4% 1938, 68 71 | 73 73 | 73 7512| 751g 7512| 781g 79 | 60 6312) 68 71 | 70 72 | 73 73 | 735 75 | 74% 2 Siig 
Mobile & Ohio— 
Montgom Div, ist gold 58.1947, 20% 23 | 22% 25 | 22% 2412) 22 25l2 J = 15 18% site aoe, $i" Séu aaie HH, ee weereey reeds sas 
Certi eeese eee6 oo eoceleeeres eoceleoees cece 2 eee «eee cess cesceleses coos 
net & tmoe 4!  —eemeeeeet 267% 2012) 281g 34_| 31 34 | 31%g 34%] 20 32ig) 22g 25g) V5ig 341g] 3lig 341g] 34ig 36% 341g ook OT. OF: feds aides 
ificates of deposit.....|--.. ..-- _-- aaue| 301g 32 | 31% 33%| 20 26 | 211g 251g} 28 3455| 31lg 34%| 34 3712 + 36%) — == nn|anne onn- 
Sec 5% notes............ 938) 32 34%) 33% 39 | 3712 40%) 38% 4112) 25 39 | 26% 31 ome _ ia + yr 41° aon Olg 44 |---. -.-- 
ificates of Gepost lois -osl-éai, Gail BE 65'| Ba" On| So's BOL. on] aula apie] a8" 40" | Sate Sate] 66 _881G| “BBig 66Kl BSig Gita 
onongehate te tte enh ates 105 107 *|106 * 106%|106 106%|106% 106%4|105 106 |103 108 |105 10814 wnne -2--|105% 105% 10512 10519] 10512 106 (106 - 106% 
WPieee mege 4)se-n--------1860|100% 110% {100% 1104|109%e 110109" 110tg 106 11041067 108'|109 110%|1004 110 100% 11041 200% 1101e 110 110511088 110k 
3, 1 4 1ll 4 8 
a magma rt 100% 0% 100 9915 101 |100%g 10214| 9512 10414| 98 1011/1005; 101%] 101 — 1015,| 1011g 1031] 103g 1047. Otis 108% 105K 108%e 
Montreal Tram let & ref A Se “41 85 86 | 83% 84 | 83% 83%) 751g 7512) 71% 73%)---- -.-- cece cccclesce coco he ~ r+ » } +4 7 
Gen & soto 8 feces A.---- 1968 55% 5614) 551g 55ig)---- ----|---- ---- wees weeelnane oon tees sorelenee ---- ‘ “a 44 Bl---- ---- 
Gen & refs ser B_... Sete ébbelaebe oseoelee ecscleesc cocelecce cocel|ccce ecceleeses seecclecece cocdieces coca] GE. GE fleece énculéces abes 
Gen & ref sf 58 D......--1955|--.. --..|---- ----| 56's 56¥|---. ---- once secetern= --2-!-22- -+--'-=-- wo-}on=-- ----! 48t2_48%2/---- ----1---- ---: 
Note—Superior figures denote 32ds of a poirt; vis.; 105°5==105"5,,. a 1 Deferred Getivery. r Cash sale 
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1940—Continued 
! 
BONDS January | February | March April May June uly August September October | November 
Low Htgh\Low Hitgh\Low High\Low High|Low Htgh|Low High\Low Htgh\Low High\Low High|Low High\Low High|Low High 
Morris & Essex let ref 3448..2000| 41!2 47%| 4244 45%| 41 43 | 41% 441g) 35 43 | 34% 4212) 39 4212) 3914 4212) 41ig 431g) 41i2 43 | 4014 42%) 37 41% 
Constr mtge 58 ser A_.... 1955] 40 4412| 39 43% 36% 40%| 35 39 | 27 381g) 29 36 | 35 3812] 37 3912) 3712 39%) 391g 4112) 351g 40%) 33% 38 
Constr mtge 4s ser B...1955| 35% 39 | 35% 3753| 31 3512] 31 337%] 24% 32%| 25 3212) 3012 32%) Sule 34 | 33% 35%) 351g 38 | 32 3712) 28 1s 
Mountain States T & T 3348 1968/1077s 108%|108 1091g|1081g 109 |109 109%4|10412 10953| 1045s 10814/107% 1091g/ 10814 109 | 108% 10914| 10812 10914| 1085s 11012/ 10912 111 
Mutua! Fuel Gas Ist 6 Se 1947 118 118 |120 120 |117%g 119%/1171g118 |112% 113 [11214113 [11212 11212|115tg 1151) 11512 11512/1161g 1161g/ 116% 116%) 11714 118 
Mutual Union Tetea & nee? 941] 10112 1015|10112 10153] 1015, 10153| 1015 10153|10153 1015,|-.-. ---- 1001210119}... __- 10112 1011210117 10117/____ ____]10112 10112 
Nash Chatt St L ist 4s..... i978 66  70%| 6912 7012] 69  7012| 685; 70%| 65 68 | 64 68 | 6512 68 | 64 664/65 67 | 65% 67 | 66 684) 67 69% 
Nassau Elec RR ot ¢ 4a stp SI 43% 52 | 49 81 | 81 89 | 8812101 101 106 |---- ----|---- ----|---- ----|---- ---- wee- ae--|---- ----|/---- ---- 
Certificates of deposit.__._-- 4212 49%| 46 5153] 51 53%] 531g 55tq] 49 551g) 501g 51g)... -.--|---- --..|---- ---- ee a eee 
Nat Acme 44s ext__._..... | SR Spices Messindes seco 102 102%/.... ---- ee Se 10212103 |10212 10212}10212 10212)__.. ____ 
Nat Dairy Prod deb 3%8 w w ‘51/106 10712|106%, 107%s|10612 107%4/106 1077,|10312 107 |1045,107 |106 10653106 107 |106  1067s| 106%, 1077/1054 106%|105? 105% 
Nat Distillers Prod Corp 3448 °49]104 105 |105 105%4|1047% 10512|10512 10612] 991g 10612|100 102%| 10112 10413) 103% 10412) 102% 104%g|104 105!2/ 10414 165%) 10312 105 
Nat Ry of Mex 4}48 1957— 2 
4s Jan 1914 coupon on. —< nous Meee b> Cite MEdabne BEARERS Seadieses dpealbane sede lecon deen sacs consl 8% a ae 7 
Suty 1914 coupon on = -.-1957|...- 22-2... -.--J---. o2-- Ste cianiete abeteeee mua nce abel entuae : Bilsass entalents ‘ases 
4a July 1914 coupon off- 1957 mee Seetbnoe ebéebedes ened 7 Bicone cocclescs coceleceoe core Ig _ eee 78 aces. geben Ge cate 
Ase’t cash war&scr rct No. 14 Bissco imssheee anos ag Ghewce cocclecee soca} lg Ig) lg ) ae | | ee Pete Homtrep 
4s Apr 1914 coup off__..-_. Re eS <a ee = epee  Giewes seas M <Uésee nics 7; eek “SR - ore 
Asst war&sec rcts No5o0n’77}.... ...-|..-- ----]---- ---- Mg. Eilsece ovce % te Si... cone | ee SL inee MONne- anbiee 
Nat RR of Mex prior 1 448.1926 i toe ie, 
Ass’t cash war&scr rct No.4on 1g Wissos pnagnese! deca Big gh 12g Wlecce coccleccs sacchecce ceaslesce cscs lly ~~ es ae! ee 
4s April 1914 coupon on..1951/..._ -...|..-- ----|---- ---- % Benne anne Jenne eecel-nne connleces wonel---- ---- ine. Soqleese..Aetieen iasee 
Cp EE, AE nn. tccghoier awdsibber shaglaten sbaéhbeoe enon SEI sheers P< a is Bene Remareee neon 
Asst war & sec rcts No40n ‘51 “eee Se ee oe Peg Seem Sekar Seaton ee comatose: eee: Seas: enon 
Nat Stoel Let mite ete eee ee ee tein 108%4[10a1. tosielion * 10Btz|102 ° 103 *|1oa% 10Ste|108is Loatal1o4 "108" 104% 10014106, 10741106" Loz 
5 eras, apes. ; 1 1 7 
Naugatuck RK Ist 48__..-.- 1954} 70 70 7012 70° 70° 71 ‘ 71° —— a 63 elite pte. weet pois: leas “ aes ae pase _ sal ‘eo. an” 
Newark Cons Gas cons @ 58.1948) 1237s 124%4|12453 12453|12453 124%4|_... _.-- 120 120 |119 1191g}.... .--.]- jon: oe = ie Cia an -|12412 12412 
New England RR cons 58...1945| 36 3612|.... .... 361g 3812| 42 4312) 42 43 |---- ---- Ck GE Evwes sae 38 39 41 | 393g 4112) 43% 48 
Cons guar 4s........-.... 1945| 34 36 | 35% 37 | 36 38 | 40% 43 | 31% 431g) 321, 3414) 38 38 | 38 3812] 377% 304 3812 39%| 39 43%) 4214 
New ats Shee cor Bee -.ipet|i2s% 127° 1255 120%) 1 2645 1264/1204 127061122 12716122, 1238124 127% 126%. 274/120 | 127% 120% 120/126, 127, [120% 128 
8 oat 4 281 3 5 5 12512|/1261g 12814| 127% 1 1287 12 
of Fo gu ag i Aaa 1986}____ Pe mer aay een _e cot ec want rat a 6012 6012|___- pies: _— pres — _— 7 te poe. Saas 
Pow & Lt Ist 4}4s_.---- 1960) 10712 108° 109 |105i2 108% | 106% 107%4|106%, 107%,|106% 108 |106 107 |106 106%|106ig 107 |10612107 |106%108 |106i, 107: le 
New Ori Great Northern 58.1983) 6912 7312) 7212 78%| 7573 77 | 75 76 | 73% 74 | 64% 6553| 68 69 | 68 71° 70° 72\4 70° 71% 67 > ler eg 
N O & Northeast 4}4s ser A_1952| 53%, 55 | 53% 5514] 54% 5712] 551g 59 | 45 56 | 46 4812} 53 5612) 5712 60 | 59 61 | 60 61 | 60% 64 | 60 64 
New Orl Pub Serv ist 58 A... 1952) 102% 1055s | 103%, 10412/103%, 1047/10412 10512/103 1041/1041, 1051, 10314 105%4|/104 105 |1041g105 |10412105 | 10414 10514/105ig 10575 
Ist & ref 5s series B_..-..1955/ 1035, 1067g|104 1051/1044, 10512|103%3 106 |10112 104%,| 102% 105 108% 106 |10312105 |104 10512|10414 10514| 10412 10512 104% 10512 
New Orl Term Ist 4s ser A..1953 862 71 | 70 7112] 68 70 | 671g 69%4| 6512 79 | 55 62 6412} 62 6412] 64 6512] 6434, 6612) 6512 69 | 661g 70 
New Ori Tex & Mex 5s ser A.1935| 28 2912] 2712 2712] 30 33 | 31 33 | 21 31 | 25 27 $0 30 | 301g 31 | 29 31 | 281g 297%| 291g 29%) 31 33% 
Certificates of deposit. ___- 38 fg Calg ~saets RE Ae ene * paketit ms, teed 2912 2912] 2912 2912]... ... -| 301g 3019] 31 31 
Ist 5s series B.......--.- 1954] 30 38 | 30 35 | 321g 3753) 361g 39%] 23 371g) 26 31 | 29% 3112} 30 3llg| 32 335s) 3212 35 | 34 361g ry 3814 
Certificates of deposit. _--- 321g 3414) 29 3112] 32 3712) 3712 3712] 24 36 |---. ---- Oy eee 30 30 | 3lig 32 | 32 32 | 32 3412 
Ist 5s series C.........-. 1956] 30 3712)... -...]| 36 37%) 371g 37%) 36 36 | 2812 29 | 291g 291eg).... -... 3212 33 3 35 | 35 35 | 35 38g 
Certificates of deposit.....|.... ---- i en ee ee eo | i lees mepinleie’ anita B21, 3214 i: Rineiag. anudetl 32 347. 
Ast 44s series D___.-....1956] 2912 33% 28 3414] 33% 36% 32% 34%] 2314 361g 28 30 |.... -.-. 32 32 | 3012 31 | 3012 33%4| 31 33 | 30% 3412 
Certificates of deposit ____- 29 29 32 321g 3219] 31tg 3l1g).... ---- a & PS ews riage ieee” Be wl & 
leg 64a sesten A-.----2-<8000 $8 SMa] Sita 30a] 35% 40 | 37 9 | 37 Sete) Se et es i is. et Ses 
asin 4 etry 4 1 35 35 | 2912 33 4 li 1 
Net & Cia Bdge gen gu 450 048 wit ail ail 11 111 111 [111% 1117%]111 111° Pore & coed ote x oa A valk — het anti bes = 
. ee Or ws ° 2 'g 41 57 59%) 58 627%] 4412 58%' 45% 56 | 553g 58%, 54ig 59le| 57in 65 62  65%| G2ie 655—| 62% 66 
10-year 3% s sec sink fund 1946) 7413 7812) 77144 79 | 75% 77%| 77!2 81 | 74 81 | 74 78%) 79 83 gl. 82% 2° 88 89 91% 8955 gin oe Sots 
Ref & impt 448 series A.2013| 511g 5614) 51%, 54%] 51%, 5314/ 5153 53%] 38 5314] 3812 50 | 4812 5414] 48% 5414] 5212 591, 5714 607%! 5534 60%) 565, 5935 
Ref & impt 5s series C...2013| 57 621s| 5753 61 | 57 5912] 58 6112] 43 5914) 45 55%) 5412 5953 5414 60 | 5853 65% 62% 6612| 6212 6612) 62%, 66 
Convertible secured 348..1952| 5612 637s) 57 60 | 5514 58%4| 56% 6114) 4212 5814) 43 54 | 53%q 5714) 54%, 60 | 58l_ 6412, 60% 60 6412) 604 6312 
New York Cent & Hud 348.1997) 78 79141 77 79 | 74  76%| 7612 79 | 68% 77%| 69 5l2| 761g 8012) 79 81 | 81 85%4| 8314 85le| 8412 88 | 85 88 
20-year deben de 1913..--1963 86 8714] 86% 9012] 9012 934) 92 95 | 88 94%! 85 904; 90 9314) 91 9314! 9312 961g| 961g 98 | 97% 9812 100 
Lake Shore, coll gold 3}48 '98| 56 5914] 5712 5912] 5814 6012] 59 61's] 541g 6214] 5314 567s) 57 62 | 57% 6212] BOle 66 | 64 6512] 631g 6514! 625, 67 
Mich Cent coll gold 3}48.1998| 58 60 | 56ig 60 | 57 58%| 5753 59 | 55 567g] 4814 5112] 5llg 5612) 51% 57 | 54 59 | 59 61 | 58 60%!) 58 61 
N Y¥ Chic & St L ref 5448 A 1974| Gli 67 | 63 67 | 6212 6514] 64% 6812] 4512 6553] 50 6112] Glia 6612) 6214 6712] 6614 71 | 69 7312) 70 73 | 70% 74% 
Ref 44s series C.......- 1978] 531g 597] 531g 56%) 531g 56 | 543%, 594s] 381, 56 | 421g 531g) 5llg 57 | 51% 5712] 5512 60 | 5814 6153| 561g Glig| 57ig 62% 
Collateral Te cenncetd 1946] 7712 82 | 7912 827%] 80% 82%| 8114 85%] 73 8612] 73 77 | 80% 8412| 8212 85 | 84% 87 | 85 8812) 85 88%) B4ip 94 
Ist mtge 34s ext... __-- 1947] 8153 837%| 84 851e] 8314 844s] 8412 8712] 82 87 | 801g 83 | 854 90 | 88%, 8912) 8812 90 | BBle 91 | 90% 95 | 93%, O5ig 
wnt aga si seni ail +f 7814 86 | 8llg 85 | 79 81%| 82% 86 | 66 83 | 69 81 | 761g 814] 781g 82 | 8012 87 | 8612 90 | 89 93 | 89% 9412 
Sh SO: “STO! Cae = SESE He ¥ 2 Se Sa Pe See tee, 805s 
Y¥ Connect’g RR tet 4)50 A °63 1045, 105%4| 1045, 10512|105 107 |106is 10712|101 1071g|101 105%) 105%, 1071g| 1064 10712) 10614 10712|106 106% 
let guar Ly Serta 31107 108141106 107 [10612 107 |107% 10814|105 1081,|104% 105 |106 - 10714|10714 10814|107%4 1085|1061g 106%... _2..|.... 727 
N ¥ Dock ist eee “BOig 52 | Siig 5214] Siig 531g] 51 56%] 47 565g) 46ig 48 | 47ig 4812] 471g 4814) 481, S4ig| Siig 55 | 54 561 "Bile Gin 
Convertible 5% motes....1947| 47. 51 | 49 5llg}/ 50 52 | 50 5712] 46 461e] 46 4712 4619 48% 471s 4815 50's Bal, bolt 60 57 pout a7" Sots 
00 ¥ Bates toe 3 Ss ref 348 D_1965|10812 1097s|108 1091s/108 1097g|10812 110 |1041g 10934] 105%, 108%4| 10734 1091g|108 1091g/1084411012|109 11014) 10834 11012| 10819 11053 
af sess 68 0 contee B 1966 109 110 [108% 10912|1085s 1097|108%4 1107/105 11053/106 108%|109 10912| 108% 10914/ 10912 10944|1091g 111 |1091g 1104/1109 110% 
N Y Gas El Le H & Pow Co 5s °48/12514 12614/12512 12614]1247% 1255g]1247, 126 [12053125 |121 12214)12212 12319/12312 12414| 12334 12414) 123%, 124%,| 1243, 1251 
Purch money coll tr ¢ 48.1949 11712 11819}118 118%]/117 118%4)116 11712/115 117%4)11312g 115%, 1151s 116% 115% 11635 11614 117 1108 117 » 11614 117% ityt liste 
NY & Greenw L gtd g 5s...1946| 114g 12 | 11%, 15 | 12 128] 12% 14 | 113g 1353) 8% 8%| 10 13 | 1255 15 | 15 15 16 | 16 22 26 
N ¥ & Harlem gold 3s...2000}.... ___- WW cna Oe EG eh Seite | eRe? Laereet: sequen: 10012 10012) 99%, 10012 
nz oct & wisest do 4 ale aed sore 531g 60 | 5612 5812 55's 87 atte 5714 4914 561g] 431g 4435) 484%, 53 | 53%, 5414) 51%, 5414) 54 55%| 501g S4le] 46%, Slig 
NYU a W Cost KRR Sige aa.2.. 222) 4 1 od) TD, caadpesa: seedpomn Rediieedl helleedl iedieed | Mf ek Gham 
NYLE & W Do & Impt Ss_.1943|..__ ___. a i ao Minos ahead a Mt Wace wbacts os Wk uhaw nee 86%, 86% "95 95 
N Y¥ & Long Branch gen 48.1941| 71. 71 | 71% 72 | 7212 7212] 7212 72ig|/.... _.--|--.- -.--|- aN redness. ~~. --_-| 72 80 | 85 87187 90 
N YNH & H non-convy 48..1947| 16 16%] 16 16 | 1612 17%] 17% 20 | 11 18 | 11% 121g) 141g 14%|_--. ____ 14ig 15%5| 14% 16 | 14% 16 | 15% 181 
Non-convertible 3}4s....1947|.... _.-. rd eee wale 14. 14 | 15g 15tg\ 1512 16 | 15 18° 
Nona-convertible deb 3}48.1954\ 15 1512] 1544 16 | 15 17 | 17% 19%] 113, 18 | 12% 127%' 131g 15ig/___. ___- 1212 16 | 14 16 !15 16 | 145, 18 
Nea-convertinte il 16 1653) 161g 17 | 151g 1712] 18 20%4| 11 18%] 11 13 | 13% 1419| 131g 1414] 1414 151g] 141g 1619) 14% 1612} 15 1812 
Scaverisie Seb a8gert-tses lite to | 18 te"! 18% fox] die ape to. fou] 0" aa"| i 43°] tae 43°) td Hoel at Agel ans dol Hy 
— 8 2 2 >. 2 1s wis 1512} 1 1512| 1413 1 
Convertible deb 6s...... 1 1814 2014] 191g 19% 1853 217g] 20%, 2453 1212 20%] 12!2 16%) 151g 18 16 * 18 iste 18% i” ist iz? Ht ist 29% 
Cottaceral crust Cusnnond ae aie Se 29 30% 2002 32ts = oon 2012 35 10% = 6 301g, 27 30 | 2712 29 | 2712 30%] 2912 32 34% 
o eee weenoese 4 2 8 4 8 3 5 33 41 3, 7, 
lot & ref a}se s series 1927-1967) 18's 20 | 18% 1912] 17% 3114] 20% 23%| 12 21 | 12 16%) 1553 175s 15% 1712 151 1814 17" 1808 188 181y 130 2018 
Hari Riv & Pt Chest ist 48°54) 60 63 | 60\g 6212} 62 62 | 62 6812} 58 72 158 60 | 66 6712165 68 |65 69 | 70 72 | 731g 77 | 771 31° 
N ¥ Ont & Western ist ¢ 48.1992) 512 Sts 5lg 5% Sig 85 5% 753| 3 Gig] 3% 453) 3% 5& 41g 5g) 4i¢e 4% 5%| 4 533 41s Big 
N"Prov & Bost gen @a--—-toaa|.- = . Reni pagten. Talib. a | tenilet. cmng een Mellebet Bellis. RAB. Tsgtin TP 
tnam ist con gu @4s'93| 4712 52 | 46 46 | 43 461 1p 45 47 | 431, 431) 451, 52 °|-49 50% 50 ie G4lel 52 B4le| 48 B2le “ 
RY & Queene BU SP 5i4s-t9esli0eh 110, [107% 105) 10st 0:10 110, 197 110.071 09H 400% 100% 101004100 11011004 1103100 1003 10 "100% 
heel 2 “ 0 10512106 10612/105 10512|_._. ___- 1 
NY & Rich Gas Ist ref 68_. 1951) 10414 1051g| 1051, 10512/10512 106 | 10512 106 | 10012 1061] 1021, 10214 102%, 105% 10st, lose 105 105% isp inset ibe 10 105% 1981 
‘ew York Steam 3s___._- 1963|104 1051g]1047% 10544|10512 106 |106 10712/101 1071g]101% 106 | 105g 1065/1057 1064| 10614 10712) 106%, 10712| 106%, 10812) 1075s 109% 
NJea os Giese sweeten] Sie dE Tee] doe i [20 2 | Sat dol 27 Bt | AT” 8 | ae ab | ae” toa ae ap | 2am 28 | 2am 2s 
ll aim 2 2 bien Ske bine thalakoo iaaackl oe 1 
eral gold 5s _....... 1e40| i Sil 6% 84) 7% 14 | 10 Tim) 8° lanl Tig ig) 7” “Fal” 17g S| OO dol 7 to] at OY 
nF Fetes es ents ---- ASE af Soa tia0 ison aft ios 0rd NS (a8S ald SSL afb B 8S ss. 
cccee 'g 1 04s 1111/1 1 1061 ili. 112° 
NY Trap Rock tet 0 £ és....3908 S52 86 | 86 $7 59° 90 | 90 21... _—s ve oath a 3012 908 "Bea 92 "Sot OI ole 92" 
ME tihtinashneoud lg 881g] 87 iP 907%] 9053 92 | 78 91 | 78 78 “FRig Bl | S2ig B2le 
N ¥ West & Bost let 4340..1946| 5 6%! 5 63%] 5 Sto] 4% Sie] 35s 5%] 35s a . ie ty fer tele > oy ed + ee eal ee Pa 
Niagara Falis Pow 334s....1966/110 111 [111!4 112 |110%¢ 111%j110%g 112 [107% 11012 10714 100% 10912110 |1091g 1001, 1097, 1097g|1103,111 {111 ‘un 110111 
Niag Lock & Ont P ist & ref5s°55/108 109 |10814 109 | 10834 10844)10712 1081g/107 1081g]10712 10712}108 109 |108144109 |1091410914|108 109 |108 10812 108 1081 
me ray yey — o.-- Be iit 7 7 ro oe eT rr + 9712 st oo 101 |10014 10212|102 103 [10214103 [10214104 |1025, 103% 1021, 104 
Norf bee 8 4 4) 8 81g 111g} 12 1414) 101g 121g) Ilig 13 | lly 14 | 1 1 
ficat td we : - 4 2 2 8 4 3 4 Ilig 1312 
Geis of dep (issued by Fe- ---| 111g 1314] 10 1253] 121g 1514] 1414 17%) 75g 16 Sig 1114) 12 1414) 10tg 12 | 11% 13 | lle 14 | 13 13%] Llte 1312 
organiztion mamager)..1941/....  ....].... -.- 
Norfolk & So er . wlesce aewetesm > een-[-s-- -n--[-22- ----|---- ----]---- ---- w--- ----| 18% 13%) 13 14] 12 13% 
rte of dep (issued by re 543, 67 | 57 66 |65 72170 79 5614 77 | 5712 64 | 66 7553] 66% 71 | 6814 70%| 70 7312} 71 74 174 76 
organization mamager).1941|.... — bon (he cnttiiee iaaninia 
Nor & West Ry Ist con 4s__ 1996) 1224 12512|12112 125%4| 1214, 12419] 124ig 12512| 118%, 1261,|117% 124 |122i, 125 |122° 1231, a I 
2 1231 1 
~~ 3}40..-.1949 oe oo conse aon aoe Feof cone ooo _ 10815 sete 106 |105 * 10612 1057s ost. 1052 ioste ios 108% ious ios” loon 108k 
Stabe eonedil 2 10653 8 4 4 2 2 0634] 10212 10514| 10434 10534) 10433 10575 | 10514 10534/ 10414 106 | 10412 10514| 1043, 
eT aa 1959|1057% 108 |10614 1077| 1064 106%] 1071 1 1 7 a Fe * 106% a nels 10513 
Nor Cent den & ref Se A....1974 114 114 114114 “song Suamibese ; pw oo a ea pon _ a pos —— iis “118 > Sew 
ween & Fel Re A. eAliehnadl 1974|10714 10714]10712 10719)... ..--]--.. ..-- toma ere ose: OD Ditne Sued 108 109 |113ig 1132] 115i, 1151, 
Ist guaranteed gold 5e_..1945).... ....}.... -... 4 
emp nny ye lend pee 5 54/59 61 | 50 61 | 50 50 |.... ....|61 64 | 67 67 | 68 72ig|.... -...1 70 72% 
ee SUGGE....w scculesce secclecec cece 76, Giiisanc. eecstande 
“ punitificates of depecit.._|.- -- 7 Mists (is Thies ¥ ie ioe. eee” tooe a ree eee ee eee eee 
or Pac prior lien ¢ 4s__... 1997| 64 68%) G4ig 6655| G3ig 65%] 65 6912] 59ig 70 | 5933 651g] G4iz GS8i2| 65 G8l2\ GT7ic 7412) 7ite 75% 7ids T4ie| 72in Than 
oes Py Fy Fy wreber foo os ae ome 42% ogre ‘at os “ sits = 35 40 3914 43% 4212 443, 4350 ise is° isn iis ius uae s 
wceesce 8 2 r Ip 38 47 | 45% 49%;) 46 50 | 49% 7, 1 
Ref & impt 6s, series B...2047| 53 60%) 54 58%4| 531g 56%4/ 55 59%) 45 60%) 467, 57 55% 61, 583g el eau ore aaa 68% tr 651 oe” o 
pat S tae & 5s, series C...2067) 28 463, Ra 47 42 +2 “x S. 5% 4014 5419] 42% 53 | 5012 56 5012 5453| 541g 5914) 545, 60 5319 57% 54 5815 
» series D... 3 40 5514) 43 52%) 51 4 543g) 5412 5914) 541 B «OSS 
Northern Se: tes fa 1 . 7%) 54 58 
= a Stas abo 3 3967 108% 100% 105 109% 10813 109% 100g 10 [10 ; 1051, 110% 1061s 1091210774 1008 10813 1093 100 110% 100% 110% 10912111 |109 111 
Note—Superior figures denote 32ds of a point; viz.: 105'%—=105"5,. @ Deferred detivery. Cash saie —— 
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BONDS January | February | March April May June July 1| October |N 
Low High\|Low High\Low High\Low High|Low High\|Low High\Low High\Low High|Low High\Low HighiLow High\Low High 
ps Fg L Ch Ist gu @ 4s__.... 1948} Sig 853) 7ig 853) 63 7ly] 5% 634) 353 57%; 4 6 614 7l4l 6 612} 4l2 6 47g 47) 3le 4 3ig 4 
@ Ry Ist 40. 1943/10812 10812/108 10814)... -..-]-... ----|---. --.. ee RR gee! art 1 1081g 1081g 
Ohle Edison Ist mtge 4s8_-. _1965)107%, 1091g/108 109 |108 1084;)106%,108 |105 10712/10514 108 | 1061s 10712 107 107% 1073 1085s 106 10812106 1067g/10614 10712 
BE le iidieamponineis ~----1967/ 108%, 10912/109 1091/1083, 1091g/1087g 110 | 104%, 10914) 1043, 10753/108 109144/109 10912/109 110 |109 110 |1087,109 |107%1 
Fe "| Seeeereeee 1972) 1061g 10712/107 108 |107 10853/1075s 1091/1011, 110 |102 1061g/ 10612 10914] 10853 10919] 10834 10934/109 110 |1095g 11114)11012 112 
Okla Gas & Elec 3% 8__ . -..1966/ 10953 1101/1092, 11012|1091g 110 | 10812 10934/10712 10912] 10712 10814|/10814 10912}109 110 |10914110 |1081210912/109 10912| 10833 1095s 
4s SI ch einiihinennente 1946 10513 10612}10633 107 [10524 10614106 106 |103 106 [10312 10414) 1043, 10519} 10514 10512] 10512 105%4/105 10512/105 105%g| 1043, 106 
Ontario Power N F ist 58... 1943/107! 1081g/1047s 10712|1031g 107 |10434105%| S6 105 | 90 9412} 93 96 94 10012/101 1021g/1021g 103 |102% 104 | 9912 10312 
Ontario Transmission 5s. ..1945|-... _-_.|105%, 10534/105 10512|10412 105 |100%,100%/| 97 97 | 93 9653} 97 97 | 98 1LOOSs/101 101 |____ __--|10119 102%, 
Ore RR & Nav con @ 4s__..-. 1946/11014 1113g)1105g 11114)1113g 1115g)1111g 11112/108 11114/108 1097g/10912 110%} 11012 11034)1101g 111 | 11114 1115g}1111, 112 112g 112ig 
Ore Short L Ist cons @ 5s. ..1946/116%3 11714/117 11719|11712 11812]11612 1167g/113 11712)112%g 115 | 11453 11719]11612 11719] 11534 1175g}1163g 117 |117 11734)117%4 11812 
ist con 5s guaranteed..__.1946)118 11812/118 1187%g/11814 119 |1175g11814{113 11814]1131g 11512) 11512 117g] 11612 11719] 11534 11714) 117129 11734) 11734 11794) 11753 1173, 
-Wash RR & Nav 4s_ 1961/1042, 106'4/10512 10612) 10514 10634/106 10712|104 10714/10414 10612/ 10512 10612]1043g 106 |105 10634/1061g 1067g|106 10812| 1067, 10812 
Otis Steel Ist mtge 4448s A_.1962| 76 7673] 7412 77 | 7312 7512] 74 76 | 68 753%) 6812 70 | 69 711] 68 70 | 68% 78 76%, 83 | 82 8612) 85ig 8812 
Pacific Coast Co Ist 5s.....1946) 59 607%] 5812 5914] 58%, 603s] 5814 6012} 53 60 j_--. -.--| 55 55 | 57le 5712} 57 58l2] 59 60 160 62Ie/..._ __-- 
PacG &E Ist & ref 4s ser G_1964/112 1133g/1]2 11234)1115g 11312]/11212 11319)109%, 113 [110g 113%g/112 1135g)1123g 11314] 11214 1131e|1121g L1Zig/112 11284) 11119 11214 
Ist & ref mtge 3%s wane 1097 1124,}1101g 1115g/111 1123)111 11214/108 112 [10814 1124)1103g112 [111 L117%g)/111%¢ 1121/1111 LLZigilll 112 |110%, 111% 
ist & ref 34s ser I_......- 966/10714 10914/1077s 10912|1085g 11014} 1093g 11012)/1051g 11053) 105%, 1087§| 10814 10912}10914 11014]10912 111 |1097g111 [11014 1111g}1093, 1105, 
a of Mo am ke os n° 4 74\2 75 he Hs 77iz 80 re s 71 71 76 761g] 7814 80 | 73% 74 744 2 He = | a 
ended I eens sey BS Senge oe Oe (KPA takes Tee Re 7 914 
Pacific Tel & Tel 38 B__..- 1966/1084 10912/1087g 10912/109 110 [10912 11034)10314 11012)105 10912/ 1075, 10914] 1085g 1101g] 10914 10924/110 1103g]110 1107|109 1105s 
Ref mtge 3s series C___1966/1091g 110%4/1101g 11012|11014 1107g|110 7g112 [10412 11112)105%4 10914/109 10934]1093g 11 Lig] 11019 11119) 1111g 1113) 111ig 1115s) 1101g 111%, 
Paducah & Ill ist s f 4}48___1955)____ os sonéiaces conn pte DENI) cess comsloncs conch eg isccn ocd ee. eS eee ee eta ae 
Panhandle East Pipe Line 4s A’52|1031, 10412, 10312 10334) 10312 10414}10412 105 |1033g 1041, 104, 10453/104 104591104 10414]104 10434)103 104 [1025, 104 /|10225 102% 
Paramount-Broadway Corp 
ist mtge s f g 3s loan ctfs_1955| 481g 50 | 4912 50 | 50 5012] 507% 5153} 52 51%) 40 44 | 45 47 | 46 46 | 46% 50 | 463; 4819] 4812 50lg) 51 52ile 
Paramount Pictures 3 s_..1947| 8412 8612] 84% 8512| 857g 88 | 87% 9012] 77 90 76 7912} 817g 8534] 85tg 89 | 89 92 | 91 923) 92 97 93 96 
Parmelee Trans deb 6s_-__-_- 1944) 431, 45 | 4312 44%) 42 4612] 4312 47 | 40 45 | 36 40 39 42 | 40lg 42 | 42 46 | 4210 47 | 43 4573) 42 44le 
Paterson & Passaic G & E 58 °49)124 125 {125 12512/125%g126 {125 125 {121 125 {123 123 |122 122 j[____ ____Ju--  ---}ee le eee Per! 
Paulista Ry ist & ref 7s__..1942| 6712 70 ae Bt OS Bt... t.. EL Sere eee 60 60 | 56le 5612} 60 60 | 65 6712) 6714 69le 
Penn Co 35s coll tr ctfs B_1941/10212 10212} 10253 1025g| 10214 10212/1017g 102 |... -~-.-}10114 10114/101 1011g]100%4 100%4)____ ~~ ~~ | 10022 10034]10012 10012! L005, 1005, 
Guar @ 34s tr ctfs ser C__1942).-.. ____| 10553 10553) 1053, 10534/106 106 [1057g 106 |105%4 10534) 1053, 10533] 1053, 105g]...  ----| 10514 105'g]---2 ----|--.. ---- 
Gu, @, 34s, tr ctfs, ser D.1944)106 106 |--.. ~---|107%4 107l4j-__. -...|102 1061g/.--. -.-.|104 104 |104 104 [104 10514/10514105t4]--__ _---j--.. ---- 
Guar 4s, series E_.......- 1952) 104%, 10514/10514 106%) 10553 105%4/106 1067|10512 106 | 9912102 |1031210312}104 105 [10434 10614)10512107 |1061g 10814| 107%, 10814 
DPS GS.... cttsssnebocda 1963/103 104 |10312 1 te 10312 10412103 1047|199 105 | 993g 103 | 10214 1034%4]10212 105 |1037g 1051g|104 1057g]10512 10714| 1063, 10712 
Penn-Dixie Cement 6s A__..1941 955, 9733) 94 9612 98 | 96lg 98 | 88 97 905g 10012! 993, 101 |100%, 100%}... _.-_|.... -.-- ee 
Penn Glass Sand Ist M 4}43.1960/105 105 |105l2 106% 10614 10614}10614 107 |1031g 107 |101 104 (10412105 |_._. ___ J... ----]---- -|10412 104%4).... -.-- 
POSS Ses Res Seat Bes AS 96%, 9812 Oy% OS) 9612 99 | 99 100%/ 96 10112] 9612100 | 9953 101%/100 102 7 7 fi 103 105 |1037, 104% saate tee*e 
J |) pars S2ee eehe eee eebeteoes enne sen cettticnacs | cseititinaan cannee ae fhbes aba moe snes 
Pennsylvania P & L ene 108 109 |1077, 10853/108 10914/1085g 10912 1043, 110g 105% 109 [107% 1085g}108 10914]10914 110 | 10914 1107] 1093, 11012| 1093, 11054 
4%s debentures_._._._.. 974)|10714 1087g|107 108 |10714 1085g)10712 109%3/100 109 |10014 10712/1063,108 |107 108 [1071s 108%4)10734109 |1081g 1091g/109 110% 
Penn RR con g 4s__...-.... ooae 10853 10912/108%4 108%4/109 109 {109 10912/108 1091g/108 1081g| 1075s 1077} 10734 10734] 10733 10733} 10714 10712] 10712 10712| 10714 10712 
Con gold 4s___.- fen fenemeeinde 1948)11314 11412)11312 1141g)114 115 |1131g 1147/1117 115 [110% 11312)11314 11419}1124,114 [113 114 |113 1135g)1131g 1145g/1141g 1151» 
Sterling stmpd dollars oe. 113) 1149g/113%411414)114 115 [11312 114ig/1115g 1147/1111 1147/1135 11419}/11214 114 [113 1135g)1131g 11344)113ig 1144g| 1143, 115 
ym pL peegeneae **C"_1970' 873, 9012] 8812 9Ol2' 891g 9034) 893, 92 ' 81 92 | S8llg 881g’ 8714 9Ole}] B8l2 90%) 90 9210 92 9414] 94 985g 97 OBlg 
Consol 4s... .....--. ~--1960 117 11815 117g 118% 11815 11912}1175g 1203g 117 12034)11512 11814 1175, 11834}11719 11884) 1193g 12034 12053 12119}1213, 121%, 12153 124 
General 4 _ series A_...1965 1003, 10212} 1007s 10214 10012 103 [1013410414 9414 104 95%4 10112 10012 1037g|102 104 [10212 10412 10312 10534]106 108%, 10734 108% 
General 5s, series B.._._. 1968 10624 10812| 1063, 10734 1061g 10844)1081g 110 |100ig 11012)10112 10714) 10614 1091g|108 11014]1081g 110 , 10912 1124g]11214 1157113 11553 
EET 1970| 85 8934) 86 875s) 85%, 8914) 8712 897%; 79 91 0 87 | 87 901s] 8812 91 89 927g] O2ig OBie} 93Blqg YBl4] YBig VGle 
y ts, peepee 961g 9834) 9512 98 | 951g 98 | Y71g Big) 891g 9912} 897%, 967%) O6ie 98%) 96 9812] 9712100 | 9914101 |10114 105 |1027%, 10453 
44s series E_____- 984} 95% 98 | 9512 98 | 951g 9712] 97 98%) 89 9912] 89% 97 | 97 Bie] 96l2 9814] 97 997s] 9912101 11003, 105 | 102% 10414 
Convertible deb 30. eeboivtn 1952] 845g 8714] 83 85%) 82 85%) 843, 8712] 761g 877%) 75% 8&3 8llg 863g] 8312 8534) 85ig 88 | 8712 89%) 89 93 | BOIg 91% 
Paoples G & Coke Ist con 68°43/115 116 [114 11512/114 116 [1134114 |110tg 113%4)1107% 11212) LJ 1121g 11314) 1131g11312}114 11412)/113 11312 
Refunding gold 5s... .... 1947) 11412 11614)114% 11612) 116% 1173g|11612 1171g)111 1171g}11212 1141g}114 116 [116 11614]116 11712)/117 1181g)116%4 117%) 117% 11814 
Peoria & East ist coms 4s__.1940) 6544 69%) 64 68 ents 69 | 66%, 70 | 56 70 | 57 59%) 65% 71 | 43 71 | 45l2 48 | 481g 51 | 49 51) 51 53 
Certificates of deposit.__. _|---- w---|---- ----|---- ----] 651g 65lg]/--.. -..-| 58 58 | 66 70 | 4312 70%] 4514 48 | 49 503s] 4912 5012) 50i2 53 
EER I 990 10 7% « Qle} Tig 9 34 #7 35g 4lg] 4 7 6 7 6 6l4] 41g Sle} 5 Sle} 4ig 5 
Peoria & Pekin Un ist 548.1974 106% Biinans 4606 —iae 10653 107 | 10614 10614/10614 10614| 10814 11014] 10714 10714] 1073g 107g] 11014 11014] 1101g 1101g}.... ..-- 
Pere Marquette Ist 5s ser A. cone 63%, 67 64 65 | 6012 6412 6312 71 517% 6612) 541g 62%) 6310 68 | 64144 69 | 69 7312} 71 75 | 72 754) 74 80 
ye ee 55 «558 55 «56 541, 56 55 = 60 48%, 5744, 45 53 55 59 567g 6014] 5914 62 607%, 65 62 6414] 6312 72\g 
ist 4s series C____.__.._. 57 =61%4| 5712 60 | 55 59 | 58 62 | 45 493%) 48 55's) 55 61le] 5714 62 | 60 6412] 63 6712] G4ig 66%) 6412 722 
Phelps ge conv 3s deb. 1952 10912 111% 11012 1111g}109 1111g/109 11153/107 1103g]107 10953) 10812 11014] 10844 11014]10812 1097g}107 1087g]108 110 [10612 1091, 
8” aS ee Sa wee Se? DG Bakes \ahodlcinnd sineldbae bhbaldine Moneibas- peduted ‘kcbeis téhso 
Phila Balt & W ist @, 4s_... 1943/1095; 110% 109%, 11012 110 1107g|110 11012/10912g 110 [10912 10912)10914 10912] 1091g 10912} 1087g 1094/1087, 1091) 109 10912 1087, 10912 
Gen 5s, series B......-..1974)114 115 |115 115 |115 115 [1143,115 |114%,114%}---. ----]._._. ___-]112  11419]11214112%4/117 118 |118 12219/122 122 
Gen @ 448 series C__....- 1977|107 10814/10812 109 |109 109 |109 110 [10614 110%|106 10614/10812 10812|10714 109 {10734 1084%4)110 112 [112 1141g/115 115 
448 series D__._....-.-- 10612 1071g{107 108 |10712108 |10814 1085g/10412 10834/104:2 10412}106 106 [10612107 |1067, 107 |107%4 1084g/10712 108 4108 109 
Phila Co ser 5s series _---1967|10412 106 |10514 10614)10512 106 = |105%, 1061g)100 10614)1017g 106 [10512 10614]106 1064} 1061g 10644] 1061g 10634] 1061g 10653 1061g 1065 
Phila Elec Co ref 3s_____- 1967|11014 11134|1097g 11014)1101g 111711053 1117g}10814 1111g)108 11012) 1093, 1111g} 1093, 11 11g}/111 11112)1087% 11112]1091g 110 | 10834 1101 
Pie & Read CAE ete tha 1978 107g 12%] 1114 1212] 11 13 1lllg 13%) 9% 15 95g 12 111g 161g] 1314 15%4] 1412 181g] 167g 177g] 153g 1734) 15% 18 
Gane G6 66... -ccocescoess Big 37%] Big 353i 3 37%) 314 4 214 37%] 2% 314) 22 Blo} 2% Bil 3 5 3% «25 Big 44%) 8 455 
reece Ry Set S0-ye 8 (37 6 6% 6 8%} 71g 8i4) 74 8 33, 75g) 4% «5 3% «5 4 4le is a's 414 4%) 37% 42] 414 64 
rtificates of deposit _-_-.--.--/---- See aecclesce cléeen scoclerce sesnkteee Scethdate seastsens sent bade 2eabhesed S4GREbcES boo 
Phillips Petroleum conv 3s_1948/ 110%, 112. lili 11219|108%, 112 |1093, 111 [10419 11014]1045g 10778] 10512 10814] 10612 10814]103 10714]10314 1047g| 10412 10512] 10214 104%, 
Pitts Coke & Iron conv 4%s A’52/| 98 100 |--.. --.-- 9912 100 | 997, 10014] 9312 101 931g 9712] 9712 99 9912100 {100 101 {101 102 [102 10414/10312 104 
CC & St L gu 2 4s, ser A °40)102%, 103 |--.- ----]1017g 102¢ |1012! 10126 101¢ 10114)101 101 [10021 1001/1003, 100%g].-.. ----].-.- ---- nee whnddiend uhboe 
Con guar @ 4}45, ser B-...1942 10715 10753|10714 108 |107 1071g|1065g 107 |10612 1065s] 10612 10612] 10553 10553] 10512 10553|10512 106 |10553 1055s|105 1051s] 10434 104% 
Con guar ¢ 44s, ser C._..1942)---- ----| 10812 10812] 10814 10814) 10814 108g] 10812 10812g/---. ----}.... -... 10812 10812} 10712 10753] 1071g 1071g}_... _.--| 1067 1067s 
Con guar @ 4s, series D__.1945)112 SE eehicisebad 1 11144)1101g 111 |110ig 1101g}110'g 110%g}___ 2 ____|222 LLL J... ~--.]1105g1105g]____  __~~]1105g 1105, 
Con guar ¢ 34s, series E.1949|--.. ----|---- ----|---- --..|---- ----]104)g 1041g/_--- ~.--|104ig 104ig}110 110 {110 110 [110 110 |110 110 [108% 108% 
Cony gu @ 4s ser F______. BEcccs scccte. BEB fence coecesce socctt® MED fsoce secct MB eicce coichinus cape. 580 Bees oe 
Gan gues 8 40. cortes G....1967 _——— +) Fo eclvece acccltepe psosiodce anoskDDBAID Eusve avonthhe BED Risse Jedd eters sant 
gu @ 4s series H____. a -.. ..-.|109 109 {109 109 aaoe enoclte® BRNSS WEB bicnd aoocteee B16 TED GEO) ieee: FeO Teadc) pititieess woes 
fon guar e4 Se eaani. aeealiié 116 {116 11614/116% 116%|--.. ..-_|---- ---]---- ----]115 1151g/115 11614] 1164, 1195311812119 |11914119%4]119 11912 
Geosueces 8, series J __ 1964) -- ~--~|115lg 1151g}1155g 116%4/11 117144j118 118 {1147115 [115 117 |115 115 |... ~~-~]1171¢11712!1195g1195s/119 119 
General 5 (ae 12/105 107 ane 10534| 10512 10714] 981g 10734) 997g 104 [10414 10714| 10534 10714] 10644 10812] 10812 111 |1105g 11344) 11212 113 
General M 5s series B___. 1975) 1051, 107 cc 1064,| 10412 105%4|10512 106%4|1001g 10743} 997% 10412) 10414 107 |105 107 |106ig 108 [10812111 [11034 113%4)11212 113%, 
Gen 4}4s series C_._...-- 1977) 98 100 | 9712 99 | 98 99 | 9812 10019] 924, 10012! 92 9812] 98 100 | 9812100% 100 102 [10114 10314'10314 105 [102% 105%, 
Pitts Va & Char Ry Ist gu 48 1943)---. -... ---- Sake eben eee éaseleceae 46- cco thetlenes sone MERE mace aac Gl dene: Setetide “Ser 
Pitts & West Va ist 4}4s._.1958| 43 46 42% 441g] 421, 43% 45 «453 °| 40 52, 44% 50 | 48 “S4in 50 55 5453 61%) 58 63% 54ig 5812 57 
Ist m 448 series B____.-- 1959] 41 4412 43 4412] 4212 4453 44 53 | 40 52 , 44% 4912] 48 541o, Sli2 55 , 54lz 614] 584 631g, 54ig 58%] 541y 57 
ist m 44s, series C__.... 401g 4614) 42 4434) 4014 45 | 427% 53 40 «53 42 497%) 473, 54%) 51 55le| 541, 62 58 «64 54S sé 7 
Pitts Youngs & Ash gen 4s A "48|---. ----|---- ~~--|106%3 106%g/ 10653 1065g)103 10612)102 10314/103 104 |_... -..-|-.-. ----]---- ----|---- ----]---- ---- 
Ist gen 5s series B_____.- ind ait aed ane 11014 11014).... etna BEehccss atdélocne cubslodco <casetllt. Sat tidss constee. (On beled Geen 
Port Gen Elec Let 4340. ....1960| 6712 81%| 72% 75%| 7012 7512| 72% 75%4| 66 73%| 6512 74 | 68%, 721,| 6412 71 | 70% 72%] 7liz 75%4| 74% 80 | 7614 78% 
58 extended to 1950_._.______ 104 107 |10612¢ 10712)107 10712| 1067, 1067g| 10612 10644| 10612 10653/ 10612 10653/106 10612) 10614 10612} _ ----~|10614 10612)106 106%, 
Porto Rican Am Tob conv 6°42) 59 +63 | 59 78 | 67% 75 | 73% 86 | 67 81%| 75 8812] 8712 901g 9Ol2 93 | 9712100 |100 100%5| 100%, 101%] 1014, 104 
Certificates of deposit_____|---- anpiuman ‘aaaok asisiad wa-- onnc}---- ~----| 8153 901g] 8914 9012] 901g 91 | 9OIg R.4, 90 9014] 90 90%) 92 93° 
GD cctiistcéte ant 5012 63 | 59 78 | 68% 76 | 73% 8553] 67 81lg| 7412 897%) 864%, 90%) G1lle 95le| 97 100 10014 10014 10078] 102%, 104 
Certificates of deposit.....|---- - see Sebelesene enselease anpeltese ‘limb ois 901g] 891g 9012} 90 91 | 90 goa 90 901g) 90 90%] D1l5g 93% 
Postal Tel Cable coll 5s__..1954| 175s 19\s| 187% 255) 21% 25 | 22ig 25 | 145% 25%,| 16% 1912 BOAs BONgion.. nncelbecs scsbibdes 70h dhue de! sustiea s Hie 
Potomac Elec Pow ist M 334 + 66) 108%, 1092/1091, 110 |110 110%4/110  110%4}106%4 106%4| 10614 10914] 107%, 10912| 10814 10812| 10812 10812] 108%, 10912| 109% 110 |109 109 
Pressed Steel Car deb 58__..1951| 79 8212] 82 82 | S8llzg 8412! 801g 8414) 795g S112) 7953 8214] 81g 84 | 8012 82 | 83 8712] 9O 9484) 9414 974) 95 IBly 
Providence Secur dob 4. ..1987 4% 5 3% = Ble ent an Oy Difcone saccfoere succy B84 ficn. sncclesus scene Me 5 214 24] los 3 
rovidence Term Ist 4s_... wa-- wnnn|[o--- ---- "Bl---- =---|---= ----|---- es Pree eee ee Ce es ee 
Pub Serv Elec & Gas 35Z3.21968| 110% 112 |111ig112 |111 1117%/11112113 |108 1112/1081, 110%] 1iiig 112 |11012 11012112 112%} 111%, 11212) 10914 11212] 11112 112% 
lst & ref mtge 5e_.......2037|---- 1148 148 |147 147 |.... ....]141 150 {140 140 |142 145 |___. _._- L47'g 1476 14714 147144|153 153 |152 152 
ge 223 224 |222122231e].... ....|22214224 |222 226 |... ----].... -...}.... -...|214 215%j.... -...|218 218 [220 220 
Pub Serv of Nor Ill 3%s8____ 196° |10853 10912/ 10812 10934/ 1085 109341091, 110 [106 11014/1065; 109 |108 10912/109 1101, 100 siot 109 11012| 10912 11048] 1084, 10912 
Purity Bakeries s f deb 58_.1948 102% 104 [10314 1047¢|1033, 105 [1037 10444|100 10414) 993, 104 |103%; 10414) 103%, 10414|104 10412]/104 10412|/104 10412/10414 104% 
Radio-Keith-Orpheum— | 
Debenture ¢ ¢s Pedant ---1941 62t2 G1%| 57% 65 | 66 60 | 59 50 | BO 5B |---- ----|.... ----}-n-- ----[--2- -=-afoon= nerafenne meeefneee coos 
Stam Pa: ah datidechsiae: otees 194! 2 Biewes coceloees 2-2 ‘ eere esceloae ee steleaed wanes adi’ ant e esce 
Read Go Jersey Cont coli 40.1951 55% 57 | 5612 60%) 5512 5912) 55% 59 | 50 58 51 | 50i2 5153] 5liz 56 | 56 Gli] 58 6412) Glig 654) 65 77 
Gen & ref 4s ser A____. 1997] 72 7512} 71 73 | 69  70%| 66 70:2} GOlg 71%; 6214 6912) 6712 70%| 68 70%) 6853 7544) 7412 78%| 777g 81 | 7814 82 
Gen & ref 4s ser B_____ 1997| 72% 75 | 71 73 | 6912 71 | 66 70 71 | 621g 69 | 6712 7012] 6812 70%| 70 7512] 7433 79 | 78 8014] 783, 81% 
Rem-Rand deb 4s w w____1956| 98%, 100 | | 993g 102 [10014 10114)101 102 | 92 10112] 8912 99 | 951g100 | 97 100 | 99 10014] 994% 10112) 10114 10314 102% 10414 
Without warrants__________. 981, 99 | 99%, 1003,)10012 10012 = 100%} 91 10012} 90 95 | 9412 99%4| 98 9912} 99 100 |100 10014)10114 102%) 103 1044 
Rep Steel sen mrée 4%sB 19 "| 91%, 95%, 93 9434) 941g 96% 984 9053 9812 90'!g 99% 9753 100g 9712 100 9914 101%|101 104 10312 1045s 10344 1045 
Purch money Ist 5s conv "54 107 108 10712 10814 10712 109 106% 109 103 1067, 104 106:2 105% 107 105 10645 10534 10614 10558 1061g| 10512 106!s 104 1g 10544 
Gen mtge 4148 series C__.1956| 92 955s| 931g 96 | 9512 9712| 971g BS8iz| 921g 98%) 92  B912] 981, 1001s) 98 100 | 9912 102% 10155 10412 10415 10614} 10453 10612 
Revere Cop & Brass 4\(8___1956| 99!2 100% 993, 10053100 101 |102 1027g|100i¢ 1034) 9814 10212/102 10314/ 102 103 |1025g 10314) 1025, 10314) 102%, 10244 — 
Rheinelbe Union s f 7s_.-.1946| 26. 27 | 29 30 |.-.. ----| 2612 261g)---- ----|---- ---f 8 |e naan =n oe 38 38 | 3512 36 354 _ 
34s assented__._..__.__. Pe Me Be. BE ieson coseleeca case, Me _ BF weam nnn|anne -anelee-= ==0* 3214 3412) 35 35% oa, os 
Rhine-Ruhr Wat Serv 6s. ..1953| 15. 15 |---- ----|-.-- ----|---- ----|---- ----| 16!2 1912] 161g 16%g)---- ----|.--. -..J.-.. | 27, 27s on Hu 
Rhine-Westphalia El Pow 7s °50| 15% 15%|---- --.-|-... ----| 16 16 |---- -~.-|-..- ~-..| 17% 17%) 16 17 | 16 16 | 26 26 ‘| 267s 27's 2512 27 
Direct mtge @ 6s...._.._. 1952| 1412 15 | 14ig 14%g| 1512 17 | 14% 15%] 1212 1512) 17% 20 | 15 16 | 16 16 | 15!2 18tg) 2212 2612) 27) 274) 25274 
Con m 6s of 1928__.._... 1953) 14 151g) 15 15 161g 161g) 14%, 1553] 13 BO Bosco socal BF 17 17 17 1514 1712] 2212 27 | 27 2712 22 27\4 
Con m 6s of 1930..._____ 1955|---. ----| 1412 141g] 16% 17 | 15 SB issoe dedassneo eel Ee Eee ae 16 1712 21 25 07 | 2714 2712] 22 27% 
Richfield Oil 4s s f conv debs "521/108 109 |106 108 |106 107 |106%g 10712|10312 10712/104 106 [10614 10714/1061g 10612| 10612 10712] 1061, 107 | 10612 10712) 106%, 10712 
Richm'd Ter Ry ist gu 58_.1952/105 105 10312 10319) os te “ee 105 105 |10312 10412] 10312 10312) 10112 101'e].... ----}---- --- -|-- sdsnbudid “abbb 
Rima Steel Ist s f 7s. _..._- 1955| 1012 10%2) ee Miiiveis sade meee oop 2 Cilicces cokel 00 OM Eines <essinces <ooelrteecmantimes 
Rio Grande Jct Ist guar @ 5s °39|---- ----|---- 38% 40 | 35t4 10 33 = BG6lgj---- ----].... -...|-..- -.--| 30 30 | 36 36 | 36 36 | 40 40 
Rio Grande West ist ¢@ 4s..1939| 28's 31 | 2812 30%| 2012 30%5| 3012 34%] 20 30!2 2112) 23° 25 °| 22 24% 22% 27 | 2612 36 | 3ll2 34 | 34 41% 
Ist cons & coll tr 4s ser A.1949) 11 12%) 10g 11%) 10% 11%| 101g 12%) 5izg 101g) 512 9 714 94) Zig 8%) 7% 8 714 8%) Se OS 5% ©=68 
Roch Gas & El— 
360 gestae BD... <oce<on- ee aiidicess. cdesliaa mane. cecbjonce enédlgccn seated. ctdnigcen: gee EL. . ae Beet aeee 
Gen mtge 34s series 1____1967|10812111 |... .-__|-.-. ..../110 111 |... ---./..-- -.-.]109 109 |__.. ~~. .| 1095, 1095]100%, 100%)_... _..-j.... -..- 
Gen mtge 3s series 5__.1969 107', 108 |108 1091s/108 109%, 109 111 [105 1101g/106 11812|108 109%4|107!12109 (109 109 11084, 10912/109%g 110%4'111 111 
Note—Superior figures denote 324s of a point; viz.: 105'5=-105"5,2. @ Deferred delivery. r Cash gale, 
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BONDS 


February 
Low Htgh 


Apri 
Low Htgh 


June 
Low High 


August 
Low High 


November 
Low High 


December 
Low High 








RIArk &La ~ 1 nee anaes 
Ruhr Chemical 6s. ..-.. 
Rutiand-Canad'n 4s stpd_ "1949 
Rutland RR 4s stamped _.1941 
Saguenay Pow Ltd Ist M 4/8 ‘66 
St Jos & G Isl Ist @ 4s. --.-- 194 
St LI Mt&Sou—R&G 9 4s.'33 
Certificates of d 
St L Peo & N W Ist 5s 


“ 


1948 


St Louis Pub Serv Ist m 5s. .1959)_ 
StL R Mtn & P ist 5s stpd.1955) 60 


St L-San Francisco pri 4s A 1950 
ficates of deposit 

Prior lien 5s ser B 
Certificates of deposit 
Cons mtge 44s ser A... -1978 
Ctfs of deposit stamped 

St Louis Southw Ist g 4s_ ..1989 
24 @ 4s inc bd ctfs..Nov 1989 
Ist term & unify 5s 1952 


“<== 
-eeeer 


Gen & ref 5s ser A...-.--- 
St Paul & Duluth Ist cons 4s '68 
St P E Gre Trunk Ist gu 448.1947 
St P & K C Sh L Ist 44s...1941 
St Paul Min & Man— 

Pac Ext sterling guar 48.1940 
St Paul Un Dep Ist & ref 58.1972 


SA &AP ist guar g 4s....1943) 54 
~ - 1963/10712 107% 


San Antonio Pub Serv 4s. 


412 
55g (6% 


975g 9812 





114 114% 
6112 


San Diego Cons Gas & El 486.1965) 109%, 11112 


S Fe Presc & Phoen Ist 5s..1942 
Schulco Co guar s f 64s-..1946 
Stamped (July ‘33 coupon). 
Guar s f 6s ser B 1 
Soomees ne eh daebsoscessouse 
Scioto V & N E Ist guar 48.1989 
Seaboard Air L Ry Ist ¢ 4s. ~— 
SORES sc cccnncececcceses 1950 
Adjustment 5s 
Refunding 4s_..........-- 
Certificates of deposit 
ist & cons 6s ser A...-.-- 





Certificates of deposit 
Atlanta & Birm ist 4s. ..1933 
at All Fla 6s A ctfs_.1935 
68 Series B ctfs of dep..1935 
Shell Union Oil 2s8.....-. 19 
Shinyetsu El Pow Ist 6}48.1952 
Siemens & Halske deb sf 648 ‘51 
Silesia Elec Cor s f 64s8....1946 
Stlesian-Am Corp col tr 7s-.. oe 
Simmons Co deb 4s 
Skelly Oil deb 4s 


54) 95 


109% 109% 
21 25 
181g 25 


946) 287g 3512 


291g 3714 
118 118 
131g 15 

135g 1512 

1%, 61% 

5 614 

4'g 5% 

743 8% 


653 7% 
145g 15% 
3 4 
34, 37% 
961g 


271g 3014 


952] 9953 10014 
1951 102%, 105 


Socony-Vacuum Oil deb 38.1964/105 106 


u 58..196 
3Ks- 


So & North Ala con 
Southern Bell T & 
3e debentures 


3} - 
"1962|1075 109 
1979/1033, 105%, 


Southern 7 _ S108. 108 1085 


ist mtge & 


5} 109% 110 


Southern Colo F = Ist 6s A. isa? 105 106 
fe Corp 4 


Southern 
Southern Natural Gas— 


e..1946| 97% 9912 


ist mtge Pipe Line oo... o 107 


So Pac Co Cent Pac coll 48.1949 
sas 4a a eeeehen A.1977 


Sou Pac RR Ist ref gu 4s....1955 

Southern Ry Ist con 5s....1994 
Devel & gen , series A..1956 
Devel & 


GO Gbcecocecece 
Devel & gen ots 
Memphis Div 
St Louis Div ist gold 4s..1951 
Southw Bell Tel 3 Ks ser B.- ooee 
ist & ref 3s series C.... -- 
S’ western Gas & El 4s ser D . ince 
Spokane Internat Ist ¢ 58.1955 
Staley (A E) Mfg ist M 4s. ..1946 
Standard Oil of N J deb oo.0e 
eee 2 2%s debs 195. 
ker Corp conv deb be *45 
Superior Oil 3s debs 
Swift & Co ist m 3%{s_....- 


1956) 755s 
-1996| 78 





Tenn CI & RR 58 
5s 
en aiaaent 195 


Term Assn A i1St 

Gen refs f gold 
Texark & Ft Smith ist 5448 A ‘sa 
Texas Corp deb 3}s....-.-. rose 


Texas & New Ori cons 5s__- 
Texas & Pacific ist gold 5s. 2000 


Geni & ref 5s series B....1977| 67 


Genl & ref 5s series C....1979 
Genl & ref 5s 
Tex Pac-Mo Pac Ter 5 
Third Avenue Ist ref 
Adj inc 5s tax ex N Y_...- 1960 
Third Ave RR ist gold 5s. _.1937 
ee a 4s. .°52 
Tokyo Elec Light Co Ltd— 
Ist m 6s $ series. June 15 sees 
Tol & Ohio Cent 3%s__...-. 
Tol St L & West 50-yr aaa. 1980 


ser Aves 
960 


965) - 
1953 


1980) 67 


2 


48%, 
tsa 53 


-1968| 45%, 50%, 


454 
45 


5llg 
78 
58 
87 
57 


787 


70% 
110 11 i 
968}107 108 
10443 106%, 

1712 19 
105 105% 
10453 10614 


105 1055s/1 


9912 10512 
105i, 106 
12653 1265s 


944 11414 114% 


10712 10912 
88 91 
1| 10614 10733 
1053, 10573 


109%, 11012 
Ig 
6712 
927, 
503, 
+s 
1081s 10712 
56%, 591, 


87 894 
6412 65% 


Toronto Ham & Buf ist 4s. 1946) 9 


Trenton Gas & Elec Ist 58.1949 


8s 99 
125 125 
107 108 





Tri-Continental Corp 5s. _.1953 
Tyrol Hydro 1K? Pow Ist es 


Uj “Elec Po Pow t7 1 

wa — 
Union Electric (Mo) 3% 
Union El Ry (Chic) Ist 58..1945 
Union Oli Cal 6 


8% 9 
So castes A... 988 11214 1121 
959|102 102% 


wnge nag 
5g 61g 


114% 116 
56 57% 
10753 10812 
1111g 11112 
10912 10912 
281g 30% 
25 30% 
37 4312 
367% 44% 
12255 = 
125g 125, 


11 = 1353 





oe 109 
10314 10412 
10634 1081 
110 111 
10553 106 
987 100% 


—_ 10714 
43%, 46 

47% 
46 

4512 
4514 
5214 


69 

11012 1 11% 
10714 10812 
10414 10412 
174 21 

107 107% 
10513 10614 
04%, 10512 
1051g 11312 


1051, 106 


97% 9812] 96 


71g 


4 98%, 
115 1 1614 
56 6812 
1077, 108%, 
109%3 11114 
1094 109%, 
2714 30 


15l2 
253 
212 

9643 

67 


1077s 109 

1031g 1047 
107% 10814 
109%, 110% 
10514 1057 
98%, 10014 


105%, 107 
4314 46% 
47 1934 
4312 4612 
42\g 46 


46 

5312 
791g 
6012 
88 

5712 
77% 
8012 


laa" “= 
111!g 112 
107 1085s 


10473 105% 
10612 112 


1044, 1055s] 1 





12812 12819) 

1144, 115 

107g 10814 
90 9 


2 

1051s 107 
10453 10612) 1 
63 6612 
108 109%, 
6714 695s 
671g 69% 
69 


931g 
59 
195, 
993, 
106 107'4/1 


56% 63 
851g 87 
651g 661g 
99 99Iz 
125 125 
107 107 


85le 861, 


945 
@...1962/ 107% 109 


Union Pac Ist & id d at @ 4s. 1947 113 11414 
ding 4s 2008) 107 


ist & refundia 


Ms ser A 
United Biscuit 
3%s debentures 
United 
United Dru 
United N J 


R & Can gen 4s 


198 
it of Am deb 5s + 10812 109 
1955 


Whelan Sts 5e 1952) 62 
Co (Del) 5s. ..1953| 77 
43°44/110 110% 


10812 
2008/11312 1151, 


671g 
81%, 


United Rys St L ist ¢ 4s._...1934 Rit, 38lg 


U 8 Steel Corp 3s debs__ __1948/1 
Serial debentures— 





May 1 1942/-..-.- 


054, 10653 


1314 13% 
86% 95 
10712 108 
8 


834 34 
112tg 11233 
10133 102%, 
113% 115 
1067, 108 
115 1161, 

9614 9712 
9614 971, 


“[107i2 109 © 
“6lig 6512 
77° 80% 


10535 10614 





12814 128%, 

114% 11512 

10712 109 
90 91 


105% 


iste 2253 
Sot loon 10012 


62 66% 
85lg 86 
66 6612 
99%, 99%, 


106ig 1064 


86 9412 
10612 1081, 
gi 


10 11g 102%, 
114lg 114% 
107% 109 
11512 116 
964g 9712 


105% 10714 
73%, 
8514 





3g) 29 


2 8% 
11147 1118 


9612 Y71z2 


91g 951g 
1111s 111% 
9% 66 


65 
2612 
6312 


48 
144% 
1413 
16 
1512 
144 
137g 
67 
37% 
217%, 
13!2 
5% 
8 


1012 


5ig 
6s 


977, 98 
115%, 118 
6212 65 
108 108% 
10914 111% 
33 
3312 
42%, 47 


30 


5g) 42% 47 
12112 12112 


53 
47 
2ig 
1% 
9614 
601, 





2% 
214 
97% 
66% 
33g 331g 
1412 14l2 
23 «=2Alg 
#101 10212 


10512 10612 


10755 109% 
10414 105% 
10712 107% 


991g 10212 
106 1065, 
44 47 


47 50% 
4412 4814 
4312 47% 
4312 47\g 
4091p 54% 
73% 75lg 
5812 61l2 
8714 90 
5612 6O0l, 
74% 79 
79 #684 
73\4 73% 
6412 71 
110% 112 
107 108% 
“201g 2214 
305 107 


10512 11112 


rth 
15 
5512 
37 
7% 
6%, 
914 


110i2 116% 
54%, 6512 
105 108%, 


12212 12212 
1314 13% 
61g 12 

lig lg 

412 


-———- “<<< 


104 1095, 
10114 105%, 
1051, 108 

107%, 110%, 
101 105% 
9812 102% 


104 106%, 
301g 
35 
32 
311g 
3112 


63 69 
10812 1113, 
102 108 





105%g 10614 
12812 12812 
115 1135l2 
109 111 

893g 90% 


a 10712] 10314 108 


105%, 106%, 


“66 «66 
107 107% 
71lg 
71 
71lg 
9 


2 
62% 
25% 
9934 10012 
0634/1053 10714 
551g 65lg 
851g 87 


67 = 67g 
991g 991 


| 


-|125 125 


107 107 
141g 14l2 
141g 1412 
83 89i2 

107 107% 

81g 8lz 

110%, 112 

10233 10312 

114 114% 

1063, 1087 

109! 11653 
964, 9912 
97 99% 


105"! 105" 
72 77% 
841g 8912 
110 11055 


103%, 106 





104%, 10512 
125 1265, 
112%, 115 

105 111% 
8712 91 

10314 10312 
102 106% 


“67 «67 

10512 10753 
531g 70% 
54 70 
53%, 70 
90 92 
45 61% 
lllg 251g 
99%, 1001, 

105 107% 


124 124 
104 107!, 
14% 14% 
80 
10512 107%, 
812 Siz 
10914 110317 
10014 1041, 
110 115 
10814 1082 
10824109! 
921, 98, 
92g Sly 


75\g 88 
1097s 110 





11lig 112%, 
56%, 6212 

10514 106 

10914 110 





10512 10812 
10214 105 


& 
7214 76 
10914 10914 
54 «61 
541, 58 
201g 
6212 
35 


11234 115g 

621g 66%, 
10512 10614 
110 110 


28 30 
40!g 40's, 
381g 401g 

1184 119 


8612/ 80 


10312 10314] _ 


10614 10814 
10812 1101g 
10112 105%, 
993g 10238 


10412 10514 


6llg 74 


10812 11112 
103 1 

15 152 
1017, 10434 
102 105 
8412 95 
10453 1053, 
122 





10412 110 
7612 87 
10314 10414 
1035, 106 
“63ig 64 
10434 106% 
531g 6314 
53%, 6212 
531g 6212 
“45ig ‘B72 
lllg 17% 
105%, 103" 
56%, 61 
82% 85 
551g 57%, 
104%, 104% 


85 
ety 109 


109%, 10919 
101 10314 
1101g 114 


9253 96% 
93 995i, 








10314 10414}_ 


101 102% 
10514 10512 
4 


5% «66 
“6izg 612 

6 6%, 
73le 8214 


10812 — 
6 


$8 
2012 


575g 


11412 115% 
6314 66 
10543 105%, 
10714 110% 
107%, 107% 
28 28 
381g 3812 


 Oiiicsne sane 
119 119 


s 812g 
753 9 


23%, 3% 


1012 
1% 
1% «17, 

965g 974 

61 6414 


35 39 
10012 10112 
0033 101 
104% 10514 





102 10212 
105%, 10614 
3753 40 
44 47il2 

42 


38 

3714 
3712 
4912 
70 

5312 
8714 
51 

6912 
8012 





“68 “70 
110% 112 


06%g/ 10513 10678 


10415 10475) 1 


104 105g 


92%, 97 


5% 105 10512 
125 1125 127 
11112 112% 11253 11312 


=. 1104 
88 


1037 1037 
104 105% 


531g 5712 
1614 207% 
99%, 100 

10512 10714 


5512 5912 
851g 87 
61% 62 


105ig 10533 
14% 14% 
85 987%, 

10612 1083, 

8 8 

109%, 1103, 


10212 103 
11219 114ig 


--<-- 


951g Bly 
951g QB8ilg 


105i2 106 
“6i 66% 
791g 8412 


754 
75 76le 
68 70 

11014 111%, 

10512 10653 


1612 13 


104 105 
10412 10543 
97 101 
105 105t2 

1257 127 
114 114 
109 110 
8612 88 
105 105% 
10344 103%, 


10553 10612 
65 68 
67 6812 
66%, 67i2 
8814 90 
5514 57% 
171, 19% 
99%, 100 
10533 105% 


55lg 57% 
8612 87 
61 

121ig 123%) _ 
105% 1061g 


“S2ig 9919) 
10714 108 

109%, 109° 
10212 10314 
1124, 113% 





100 10014 


-1100 100% 


_..-|1001g 100g 
....|1001g 1001, 


10014 10014 
10014 10012 





“110914 110 


10112 102% 


11412115 
63%, 6612 
1057 10514 
10714 10753 
1077 1077 


-—<<= «28 





963, 
50 


50 
1512 


39 4 
10 lig 10212 
101 1015, 
10514 1061, 


105%, 10653 
104% 10612 
107* 108 

104 105l2 


7 7 
110% 11112 
10644 109 


11414 114%, 
653, 69 

1057 105 
10714 107% 


97g 


41 
101% 102% 
10214 10312 
10512 10612 
i108 110% 
105%, 10653 


104 105l2 
10134 10214 
106 107 
3612 4llg 
44 47\2 
377% 44ilg 
3714 
37% 
47% 
43g 


73 7612 
109%, 111 
10714 108 


104%, 105% 
10513 1054 
101 10353 
100 10012 
105 105% 


110 1 ios 

8614 90% 
105ig 1055s 
10334 104%, 


5614, 59 
181g 21% 
10014 10014 


49%, 57%, 
88 90 


6412) 6412 pee 


-—<—<-- «<<< 


8liz 90 
10712 10812 
108%, 10914] 1 
10314 10412 
113 113% 


10012 106 
10014 10114 


1051 10612 
10453 105 

10614 107 

6612 6812 
6612 ~~ 
66%, 68 
897% 90%, 
574 


51 
90 9212 
6712 72 
96 8698 
-123 123 
107 108 
25 25 
2llg 2lig 
60 75% 
107 1081, 
10712 108% 
10343 10414 
113 113% 


97% 99 
971g 99 
1021, 104 
10612 107 


80%, 86 
10812 110 


OBin 99% 
98 99% 
10312 10412 
1067s 10714 
7 
9012 


iets ote 








35g 1135, 113% 


11414 1144, 
67 70 
10714 10712 


812 
21g 
212 
97% 100 
47i2 50 
27% 
70 
101% 1031 
10314 104 
105%, 1077 
10814 110 
10553 10812 


104%, 105 
1021g 10212 
106 10612 

3834 


4612 


612 
110 110% 
10714 10953 


110% 111% 
89 91 
106 108% 
10453 107 
75 T6le 
10612 10712 
66%, 68 


1224, 122% 
107 107% 
2712 2712} 


10414 106% 
113 114% 


“QBizg 1007 
9812 101 
103% 106 





-|100% 10053 





77g 107 
38 40 
3% «64 
3% 44 
8712 90%, 
11014 111 
69%, 
67 
2512 
69 
41 
97g 


1131, 114%, 
6812 71le 
107 107% 


213 

4l2 

3 

9lz 

21g 

212 
985 — 
47 


2212 26%, 

67 70% 
10212 10312 
103% 1041, 
10714 108 
10812 110 
1077, 109 


105 105% 
102 10212 


1061, 107 
38 


45lg 
403, 
4035 
4014 
4975 
72 

59, 
93 

6014 
7712 
805, 8235 
8012 82 
74 78 

10914 11012 
109%, 10953 


1065s 
103 105!2 
997, 1002s 
1053, 106% 
12712 12712 
11341 1334 
110 111s, 
90 92 
10614 10743 
10614 108 
77ig 772 
10634 10714 
61 6612 


684g] 6014 67'g 


6012 66 
91% 97 
593, 6612 
2012 247%, 
101 101 


43 49 
941, 95% 
73 «677 
123%, 123% 
10714 1084, 
Zit 21\, 
7412 80 
10612 1084, 
Jie Tile 
107* 108 
105 1067s 
1141g 1144, 


10512 1063, 
106i2 1081 
697%, 72 
86%, 89 


100is 100!g 


-e—-—= «<+ 





Note—Superior figures denote 32ds of a point: viz.: 


105'3=105'5 2. 


@ Deferred delivery. 


r Cash sale 
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Volume 152 
1940— Concluded 
BONDS March April May June ‘uly August October | November | December 
Low High|Low High|Low High|Low High|Low Htgh\Low HighiLow High|Low High|Low High|Low High|Low High|Low High 
U S Steel Corp—(Concluded) 
Serial debentures— (Concluded) 
oe ee BOOP DE GEccee sccclsees acne wtoe edcslecne Ssecletes Seco poe cagebiiees tees 10012 10019]--.. -.-. 101 101 10112 10113] 10214 10214 
BRO. concosccee ee eece soeslecce canclecce sone ---- ----]10012 10012}10012 101 [101 101 [10112910112 10114 101% 1017, 10235 
Ds isssccenses DE EE csnc. sacdledes nésclsces asddlegne S0adleges S000 ---- ----]1003g 10019/ 10012 10012/ 10114 10112 10112 101% 102 102 [1017 1021, 
SES DUO OB BO csc. cccclocce coccfecce ccccjosss ccseisccs cone ---- ----/100 100 /|10012100!3/_... ..-. 10114 10112/1021g 1021g/103 103 
J =SGeegeee DE Minnse sskehtced cent Seon Suetibbes sasalaesd. saga sone scakieked nee 10012 10012/1011g 1011g/101 10112|1017g 1017/1017, 103 
EE tencncescad DPC k. sdcslasbe sacebeehe se0dlaknc 2+ Bed Sad eee OE Ae Se 101 10112/10153 10214)... _.-- 
. May 1 1948) ___- Reese eae ee ee ae) --]10014 10014/10012 101 [101 1017) 10114 10214)10112 10219}... _ -.- 
pp ee Nov 1 1968).... ....]-.-. -.-.}---. ----]-.-. ----]---. ----]-... ~~... [100g 100%g/1001g 1011911014 10119) 101% 103%) 1081s 108ts|_-.. ...- 
ae caddis bas May 11949)... _ AN ’ --|---- ----]---- ----]---- ----]100 10014]10012 101 | 1011g 10134] 101%, 102%|10212 103 |.... _.-- 
eee SS RS | PE ea et eae --- ~---]1001g 10014|10014 101 [10114 10112/10112 102 [10212 10212/103 103 
SRT: May 11950|__._ _ ew So noe epGlinkes sxatibhse sndiiness, «+ enn 10014 10112] 1017, 1017/1017, 10219}... ____ 103%, 103%, 
2.208_.....-.---- Nov 1 1956@].... - Pe mys “2s oe See Seesfoees a --- ----]10014 10014] 10014 10112) 10114 10119] 1021g 10234/1021g 1021g|103 103 
i sea ea ae nee. web as ne --- ~~--]10014 10014| 1003g 10114}10112 102 [10214 10214)102 103 |-... _.-- 
ict 6c>ankendl Nov 11951|_._.. __ TS See * Pe be so od wx eebned sake 10014 1007g/ 10112 10219}_... 2 103 103 |103 104! 
, Te DPE ccs ocexien askeess, wthaliaen Sacees on Se, eer 10014 10114| 1013, 1025g|_._. __-- 103 10314) 1031g 103%, 
RES R < I Ge ee nd on Re oS é ged sieaud oneal ---- ----|102 10212)102 102 [10212103 /|10314 10312 
Sear nn... 2 cBaes « bas! Bua Oe Re in ee 997g 997g/1007g 1007|102 1027g/1023g 102%4/10314 10314)... __-- 
=e Nov 1 1953}_... ____|---- Re SRS Oo + a ‘ 10012 10012/ 10012 10034102 102 |103 103 |102%4103%/104 10414 
cided cab May 11954)_... __- ot sscchiesd weltinhes, meee. « | ponvioeed aie 101 101 |102 10212)/1027%g103 |... -... 0414 10414 
Died nadanais GE EEE TEES RE ES: aa ‘ 10033 1003, E ~| 10214 10214/102 10312/10314 10314]... _.-- 
 . Seer | REN RC f F 100 100 |1011g 103 |102%4103 |103 10353/1033%4, 104 |10414 10414 
United Steel Works 63448 A.1951| 2312 241g|---- -.-- 241g 25 | 243g 2433] 18 2412) 231g 231e/_... ____ 23 23 | 25 25 | 30 3614] 3534, 3612) 293, 361g 
3s series A assented__1951|.... __.. iitnes. saietbbas bin w--- ----| 21 231g] 20 21 | 25 25 | 233, 23%) 30 3412] 3412 35%/ 29 35% 
Sapo £6060 one O ae. gee Bite OG BON BGlewcc cetslacce secslsecs beac oe . 508 teecd. aes ---- ----| 331g 3312] 3512 3612) 351g 3512 
348 assented C_.__.... eg es apdelegee eaacleess scealoces, seas nOs0 apdetaens dienes eahielenhe “ende sie RR Bg 
S f deb 64s series A___.. 1947| 23%, 241g) 241g 25 | 2 ee eee 23° 23 | 20i2 2012} 23 23 | 25%, 2753] 30 361g 35%, 36 | 30ig 361g 
3}{s assented A __..... Rae: Sg See Se Icece anne hee  seened atekiiakes amie SROs 4 Be ht te Be ke 
United Stockyards 4s ww 1951| 90  93%;| 91l2 93 | 901g 92%| 911g 9212] 91 9212) 84 8519] 85 8712] 87 90 | 87g 88%) 86 8973| 88 91 | 901g 92l2 
Utah Lt & Trac ist & ref 5e.1944/101 102%,|10012 102 |10012 102%4/102 104 | 95 104 | 9612101 | 99%; 101%,/101 102 |1015g103 | 10212 10312| 10314 10419| 10314 104%, 
Utah Pow & Lt ist 5s_____. 1944/1021g 1031p|101 10214/1011g 102710212 104 | 9553 10414/ 96 101 [100% 102 |101 10214|102 103 | 1023 1041g/10353 105 | 10412 10514 
Cees tow & Es deb 6360. 1902 8714 9319] 87 93 | 861g 94 | 89% 97 9 a ee ee. be Se PRG Ry PIS. ATR i 
53s stamped...__.._....1947|_.... .... 10314 1061g/10014 113 |1131g 115 |... ---- Ci Eee Sadsiiteac code RR. 6 RELA Rae og 
Deb Ss with warrants.---1959 8714 9312] 87 93 634 waa ee Gee ee ‘SR Bsous ccaalonns s60bbsess S008 tah | Meicaieieae” Cena nae aera 
_  ” eeemnape = pies. it i 2 es Bienes spedlence diseéiance abeatknha nie TR Se: ER TT ae yy 
Vanadium Corp of AmconvSs'4l 102 105 owen Sl * DEEnded SnenEehee botienss ova tanta eatbiencé able CORRES! Posie 4 WP Asie Aap 
Vanadalia consol ¢ 4s_____- 955|___- cd meted aitines< ap aniine cleesd geedlaned ao@binaee aaee RN Re, Once hoe SR 
Consolidated 4s series B_ 1957 [se Soe meses cocelss  _ jeses osco seen sbeuhenee Abaetindéd weaa mw OME ee SRE + 
Vera Cruz & P asst ist 4348 °34) 4 33 ie 4j---- --.- Sg . Whines neue cane i ee Se ee ee a 
Va Elec & Pow 3%s B_____-_ 1968 1091 110 109 109%,/109 10953|1093, 110 |107!g 111 [107 10953/1093g 11012| 10912 11014/1093g 11014|11012 111 |10914 11114} 10914 11012 
Va Iron Coal & Coke Ist ¢58°49| 40 42 |---- ---- 447g 45 | 48 5ll2] 40!g 4812} 40 40 | 45 4519/ 481g 49 | 47 4812) 4714 48 634 48 652!> 
Va & Sou’west ist gu 56__._.2003|.... ....|---- ---- et oe en we) 20 ideas deneelinnee- mmud i Fees Fe hat 831, 84 
ee 1958} 59 6212) 60 62 | 60 617%) 5912 624) 59 61 | 547% 55 5 57 60 | 57 60 | 61 681s] 64 67%] 62% 6712 
Virginian Ry 3% series A__1966 107% 108% 10653 10812 _ 108 [10712109 |102 10953! 10412 1073g/ 107% 108%4| 1065s 10812|108 109 |106%,109 |107 108% 107 10812 
Wabash RR Ist g 5s_..._... 1939) 37% 4133) 40 4524) 40% 4512) 43 48 | 31 44%) 303, 3412) 34 42 | 39 418%/| 39 4312) 41 44 214 47 | 41% 477s 
SP I 9d senmkineed 1939} 1712 20 | 17 191g] 1614 18 | 17 181g) 10% 17 | 10Ig 13 | 12 1484) I1tg 1414] 13 148%) 131g 151g] 123, 1584) 1219 1712 
Ist lien 50-yr term 4s____- 1954) 251, 25%,| 27 28 | 26'4 26%) 26 26%) 26 26 |... -.--/..-. -.-. 27 28 | 28 28 | 29 29 | 271, 2953) 28 31 
Det & Ch Ext Ist @5s8_...1941| 41  4212| 4412 47 | 4412 4612) 4714 4912) 4414 51 |.... ....| 44 4412} 46 46 | 431g 43191 45 46 | 45 47 | 461g 5lle 
Des Moines Div let @ 40..1939 12% 12%) 131g 131g) 13 13 |-... ----| 12 12 -- ----] 912 1012) 9% 93) 11 2g)... -...] 121g 1219] 12 14% 
Omaha Div Ist 6 3%s___ 11% 13 | 101g 12 | 101g 105; 10i2 1itz] 8 1012] 8% 8%) 7 91g) 73, 83) Sig 84) 8 8 5 77%¢| 55g 875 
Tol & Chicago Div Ist 4s_ “foal seas sehetas obentbeee : &du 39% 42 | 4112 4119)... w-- «--.-|---- ---.| 38l12 42 | 40 42 | 4219 46 | 427% 4712 
Wabash Ry ret & gen 534 A 1975 8 9%) 7% 8l2) 7% Sig) Gilg 87%) 41g 714) 433 614) 51g Gig) 412 53g) 5lq Glg) 4% 6 414 53g) 4%, 875 
Ref & gen 58 B_......-..- 1976, 7% 9%) 7% 84) 7 8 63g = 834| 41g 634) 43g 6 51g 614) 412 54] 5 6 41g 55s) 4 47g| 414 87% 
Ref & gen 414s series C__1978 ze Q%g} Zig 84) 7 Big} Gig 8% = ae 4%, 6 45g 61g) 43, 5lg) 43, 61g) 43, 5le| 37% 434) 4ig 87% 
Ref & gen 5s series D___.1980 953] 7g Sle) 7 8 6% 8%) Ale 4% 6 5 58) 4% 25 5 4% 4 419/ 414 88% 
Walker (Hiram) G& Ww 4Ke. ases 10644 10612| 10514 1057/1051, 106 [10434 106 | 10112 105% 102 10314|1031g 104 103s 10419|10312 104129}104 10514) 1045g 10519/104 10514 
Walworth Co Ist 48_._.___. 70 | 64 67 | 65% 68 | 67 70 | 56 6612! 57 617%) 604g 69 | 67 697% | 6814 73 | 71% 80 | 784 82 | 78 7912 
60 debentures__._.___... i9e5 74 77 | 75l¢ 76 | 76 7612] 7912 7912] 63% 76 |.... -.-.| 76 7912) 781g 8434) 831g 8414; 83 90 | 90 93 | 923, 95 
Warner Bros Pict deb 68___.1948| 8412 8512} 85% 88 | 8773 9014) 8912 9014) 78% 90 | 78 7914] 7814 8012) 80 S8lte) 811g 8414] 84 86 | 851g 91%) D1lg 975 
Warren Bros Co deb 68....1941| 3212 3512| 311g 331g] 311g 36%) 30% 34 | 16 31 | 19 30 | 271g 31lg| 3012 3653) 35 46 | 43 4514) 4 58 | 55lg 62 
Warren RR Ist ref 3540. ...2000 BG Dieses coon ease scculsece secs] SS BF | BF BT fecce cone BOG eee Se | Oe dae e, cane ie 2 eee 
Wash Cent Ry Ist 48.______1948/--.. -_.. 70 70 eae ae RE cea Pee S Se. oe Gago ee a ee 
Wash Term Ist gu 3302221988 108 108 Heo 108 109 109 |1081g 1091, oe lostg!. 10612 10612/107 107 |..-. -.--. 107 107 | 108% 10844) 10812 1084) 1083, 1084, 
Ist guar 40-yr 4s. __...... 945) - “ ge 109ig}---. -.-. wa-- oc- 8 abe Deed me ERPS, FTE es Vie ee 5 Sigh Me 
wan Lt 5s stpd gu_1950 126 127% |1267% 12734|127ig 12714|127i4 128%4|12212 125 ,120 12012|124 124° 1234 123%|-__- ~~~" | 125i, 1263,|126%, 127 |1275, 128 
Gen mtge 3}4s_........-. 967/ 10914 1095g|108 109 {108 10912/10812 1097g/1041g 11014) 105% 10812/108 109 |108 10912| 1087s 10912/ 10812 1097/ 1083, 10912) 1085, 10944 
West Penn Pow Ist 5s ser E_1963|118%4 120 [117% 120 [11712118 {117 11714)11512 117%¢)11512 116%)116 1167%/ 11614 11614/11614 11612}115 11612g)1141g 115 | 114%, 115 
Ist mtge 334s series I__..1966|111 111%|110%g 11119/11012 112 [11012 1114/1075 11112/108ig 110 [110 11114)110 110%/111 111 [110 111 |1101g111 [109% 110% 
West Va Pulp & Pap 3s_._.1954|-... --- 997g| 9912 10012| 10014 102%g| 98%, 1024,) 9834 10014/10014 10112/102 10212|100 10212/10112 102%4/103 1041g|10414 10412 
West Maryland Ist gold 40.1952 8378 85 e 85 | 82%; 8453) 83 86 | 72 85 | 74 81g] 8012 847%) 831g 845g) 8412 aot 88% 911, 927 9312 
Ist and ref 5448 A........ 77| 80%, 9 90 | 89 9014) 89ig D114) 81% 9212) 79 8512] 85l2g 90 1g} 88 92% 96 | 951g 10114/1001e 1037 
West N Y & Penn gen Py eee oH 107% 108 108%, 10878) 1081g 108%4| 10814 10812/108 108%4| 10734 108%/108 1084/1073, 108% 10714 107% 107 10712/107 107%3|107 107! 
Western Pac RR Ist 58 A_..1946| 1714 1853| 1712 18%) 16% 18 | 17 1812] 10% 17 | 105g 13 | I1!g 1214; 13 1344] 131g 14 | 131g 143g] 123g 1434) 131g 15% 
Assent 17 185g) 1634 181g} 1614 1712} 17 18%] 10% 17 | 11 131g] 111g 13 | 12 1833] 13 138] 13% 14%] 1219 14 | 13 1512 
64 671,; 65 67 | 6512 67 | 65 67 | 50) 65 | 53%, 6114] GOlg 65%) 63 6612) 6512 6712] 66%, 70%) 70% 79 | 72 75% 
6814 72 | 6734 70%} 6914 7112] 68 7012] 56!g 685s) 534g 63%] 6312 6812] 64 6933) 69 71%| 70 7512| 731g 82%4| 7453 79% 
1960| 6612 70 | 66% 6914) 67 6934) 6714 6914) 51 6714 6312] 613%, 68 | 64 6814) 67% 71 | 70 7519) 735g 81 | 73 775s 
Westphalia Un El Pow 68..1953| 14. 15 | 1453 15 | 15% 151g) 141g 15%] 11 15%) 101g 171g) 156 = 17%)_.-. __-- 15 17 | 22 27 | 27 2719] 25%, 27 
West Shore Ist 4s guar____.. 1| 4653 5219) 48 4934) 4714 4912) 4612 49%) 38 47 | 35 444 este 49%; 46 4919) 473g 53 | 5Ol2 5478/ 5014 51 BQ kg 
ccc aes 2361| 41!2 46%| 44 47 | 451, 46%| 45%, 47 | 32 46 | 34 43 4712) 423g 47 | 4512 497%] 481g 50%4| 48 5019; 46 48 
Wh & LE RR Ist con g 48__1949 1131 11434) 11512 1155g|1155g 1155g/11553 116 [112 1161g/1101g 113 1131s 11319| 11312 11312/ 1123 11312 11312 11412 11414115 |1147% 1147. 
Wheeling Steel 4s A___.- 966, 9653 987s| 97 99 1 9934 10112] 987% 10134; 991g 10114/101 10214/100 10214| 10112 10414| 103% 10578|10514 1067%|106 107! 
White Sew Mach deb 68... ._1940|103 103 |102 10219/102! 1022 |102! 1021 |1011210)1g)-... ..../100 100 |... ----|_.-. ----|---- ----|---- ----j---- ---- 
Witk & East ist guar g 58_.1942| 1212 131g) 12g 12%] 12!g 13 | 123% 12%) Ol4 127%) 103, 117%] 1212 127%) 1214 131g) 127% 1414) 131g 15%) 145g 15 |-... ---- 
Wilson & Co 4s series A___. 1955| 103%, 10512| 1047 10512| 10512 10614) 1057s 1065g/ 1007s 10612|103 —1043g/ 10353 10544) 1051g 1057g/105 10512/ 105%, 10612/ 10512 10653)106 107 
Convertible debs 3%{s__..1947| 97 98%/ 99 1 99 100 | 9912102 | 96 102 | 97 9812] 9814 10012/100 101 | 10014 100%4|10012 10112| 10034 102%4| 10212 103'2 
Winston-Salem S B Ist 48..1960|---- ---.|110 110 [110% 110%/112 112 [1101g112 (-... ----J..-. L... 112 1121g)11214 112%)... ..-- 115 115 y 115 
Wiscon Cent Ist gen ¢g 4s_..1949| 17 2014) 1653 18%) 1814 227%) 2214 251g] 1353 2234) 155g 1914) 175g 23 | 21 2514) 235g 28 | 26% 301g) 28 8 31% 
Certificates of deposit... __ 18 19 | 1612 161g] 19 213g) 21% 23 | 16% 21 | 14 18 | 161g 22 | 201g 24 | 23 27 | 27 291g] 273g 2812) 2753 30 
Sup & Dul div Ist 4s____. 1936) 7 912] Gig 7%) Gig 8%) 773 10%) 5 812) 41g 553) 6 7%) 7 9 7% 9 71g 84) 6 5%, 6% 
ficates of deposit. ___- 71g 77%) 7 7 lecce once], Tig 9 4% 8i4/-... ..-. 5% 5%) Zig 8le) 714 8le] 75g 7%!) 6 7 6  Gle 
Wisconsin El Power 3\<s8___ 1968/1081, 1091 1081g 109 |1077% 10914) 1087s 109%/106 110 |106 10812/10814 10912|10812 109 | 10914 10974| 10912 1097g/ 10912 110%) 10912 1095 
Wisconsin Public Serv 4s__ 1961 1091 11014|/1094g 110 |109%g 110 | 109%, 11012/1075g110 | 10712 10812/1087% 11014/1087%3 110 |109 110 |1091211012|/1091g 110 | 10712 10953 
Wor & Conn East Ry ist 48'43' 914 9%4/---- ----|---- we--| 14 14 |~.-- ----|---- ancsliaece pace a. 19 | © Teese: pone acer sceclense pe-- 
Younget S & T conv deb 48_ 19481051, 1095s 10512 108%4| 10612 10844|103 10812| 10114 10612| 10144 10514} 10314 10412) 1024g 10412| 10212 10419) 102%, 1047g| 10412 10578| 10244 10475 
ist s f mtges4s series C___1961105%4 10614110514 10614|105'4 106 1105 106%|101 1064/1021, 105 1105 106141105 105410412 10614 104 1g 10514 10414 104%... -.-- 
Note—Superior figures denote 32ds of a point; viz.: 105%=—105'5y. a Deferred delivery r Cash saie 











COURSE OF PRICES OF NEW YORK CITY AND PANAMA CANAL SECURITIES DURING THE 
YEAR 1940 





















































BONDS January | February | March | April | May | Ju July August | September| October | November | December 
Low High’ Low High Low High Low High Low High: Low "High Low HtighiLow High Low High|Low High\|Low HighiLow High 
— Is per a $ per share'$ $ per share $ per "share |S per share|% per share|$ per share|$ per share $1 per share $ per share|$ per share|$ per share 
New York City— j 
OM Oc ccewcesccescscccece 1964)120 120 |..-- ----|-22- -2--/---- ---- jeore serel---- -- Sess Sécclesse coccfacce Seceeses e6ee}eemo cbesheses Saws 
Oo «. pe cbecwase geanines 1967) 12412 12419).... -.--/---- ----|---- ----|} -e-- - --- RBte Sh6o,edee enbcledan a0bcRbebc ob0e}unee, Seeges oneness 
Transit Unification Issues— | | 
3% corp stock (Pian B) wi’S@/.... -..../-.-. ----/---- ‘ 955, 961g) 89 Y97ig) B8lg 92Iq/.... -- ee? a eee ae ee 
3% corp stock (Plan I) wii980|__._ ____|..-- - 9412 9512} 88's 9612] 881, 921 : a PYRE Hear ewre eye 
3% corporate stock.____. CPt Seer esloses cccsiesce soc} 92 Q95le] 94%, 96%) 9514 9612] 955g 971g) 965g BO1e| 98%, 1027%%|1017%, 1041s 
Panama Canal Bonds— 
GS GOES ..j. caniescces Pian. anand epee -' 1231g 13Zig'.... -.- ece coccicces cocclsces se Te se ee — 
SEC Issues 1939 Supplement Covering Financial Oper- whose business ‘s primarily the production and distribu- 
ones, of Motion Picture Production and Dis-  ¢:¢) of motion pictures. All of these corporations had 
tribution : nit securities registered under the Securities Exchange Act of 
‘he Securities ; ‘xchans . issi ade public ‘ 102 ne 7 Sat ae 
The Securities and Exchange Commission made pu 1934 at June 30, 1929. The Commission’s announcement 


on Jan, 17 the twenty-seventh of a series of supplements to 
the industry reports of the Survey of American Listed Cor- 
porations. This completes the current series of supple- 


further said: 
Financial data for the fiscal years 1934-38 for the enterprises included 
in this suppl-+ment were previously released as Report No. 18, Volume II, 
of the Survey of American Listed Corporations, Work Projects Adminis- 
tration study sponsored by the Securities and Exchange Commission. 


ments covering financial operations for the 1989 fiscal year 
for the industry reports published in Volumes I, II and ITI. 
Supplement No. 


27 contains reports on eight corporations, Continued on page 559 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1940. 
BONDS January ¢ February March April May June July August | September| Ocober | November | December 
Low HighLow Htgh\Low Htgh\|Low Htgh\Low High|Low High|Low Htgh\Low High\Low High|Low High|Low High|Low High 
Agric Mtge Bk—Gtd s f 68_.1947| 2714 2714] 2712 28%| 2612 27 20 27 | 22 24 | 20 20 | 20!g 20i2/-... ---- 20% 21 | 20 20 | 211g 22 | 21% 23 
Gta sink fund 68_-_------ 1948 2615 27%] 2713 29 te ro 4 2 24 26 |...- .---| 21 21 | 22 22 | 20% 20%] 20 21%] 21 22 | 21% 22 
kershus (Dept) 4s.-..---- oASGBl nee coccl---- ---- nape temlnese eame woe eswcleccs eosclecce coos ee aatiiness eonehelihe iadhe 
samaaute pee col 76 A 1945| 131 15 | 14 15%] 131g 14%) 1112 14 8 Ills} 8t_ 1014] 101g 111g] 10% 11g) 10) =11 9 9 912] 75g Siz 
Eaternal s f 7s ser B..-.--- 1945} 13 14%) 15 16 | 1312 14%) 1ll2 14 75g 1112) 8% 10%) 10 Ili 11 Alt) 9% 11 9 914) 9 Q1e| 73, 83% 
Exti s f 7s ser C....------ 945| 14 1514] 14% 15t2| 13% 14%4| 11%2 1112} 7% 1112) 8 10%) 10 107%} 10% 11%} 11 11 9 9 9 Gio} 77g Big 
Exti s f 7s series D_------ 1945| 14 14 | 131g 1512] 1312 1414] 11% 13 7% 1053| 8 1014] 10% 1112) 1012 115) 10 11 83, 97%] 83, 912] 75g 8% 
Extl 7s ist series...----- 1957| 1212 1314] 121g 14%] 1212 13 | 10 11 714 953| 7% 914] 933 10%] 10% 1012} Big Dig, Sig Siz} 8% 834) 73g Sig 
Extl 7s 2nd series__---- 1957| 131, 1312] 12%, 14%] 125, 131g) 9% 9%) 7% 9%) 7% 75s] 9% 11 | 10 10 9 10 Big 87%] Sig 853| 7 8 
Exti s f 7s 3d series------ 1957| 131g 1353| 12% 14%] 1212 13%) 9% 11 7%, 9%4| 7lz 914] 9% 11%) 10 1012) 8% 8%j---- ---- Sig 8%) Tig 8 
atwerp (City) extl loan 5s '58| 67 70 | 67% 70 | 67 73 644, 77 | 181g 70 | 19 28 | 21 25 | 25 251i) 21 25 181, 2153] 12 17%) 12%, 15 
Argentine (Govt) s f ext 4148.'48| 94 9512] 951g 95%) 955; 9612| 94% 9612) 87 961% 72 89%] 7012 79 | 74 79 | 7912 8214) 75% 80 | 75 T4le 79% 
Sink fund exti 44s------ 1971| 8712 91 | 8914 91%] 911g 95 | 88% 9214) 7512 90%) 6112 79 | 6212 6612) 6214 67 | 67 73%) 634 71 | 6653 7212) 6612 70% 
Sink fund extl conv 4s Feb 1972| 797; 8312] 82% 8514] 84% 87%) 8314 86%| 68% 85 57 74%4| 5412 60 | 55% 6012} 61 6753| 5612 65 | 60 64%) 62 65 
S f extl conv 4s...-.-- Apr 1972| 801, 8312] 821g 85%| 845 87%4| 831g 8614] 691g 85 | 5714 7412) 554 6012] 56 6012} 61 67 | 5714 6512] 60 647| 62 65 
Australia 5s...---- July 15 1955) 83% 91 76%, 8914 77 82%) 63 81 42 6453| 39 43 | 42% 4912) 4412 51 51 597g| 491g 5612] 50% 57 | 51g 57 
Exti 5s of 1927....Jume 1957) 82% 9012] 7512 89%) 77% 8112) 6212 8012) 42% 641o| 38 44 | 41%, 4812] 4412 50 | 53 «59 | 48 «456 | SL 57 | 51a 57 
Extl s f 44s of 1928_----- 1956| 78% 84 | 7312 81%] 71 7812} 60 7512] 36 61's) 34 404) 37 «43 | 40 453s| 4514 5312] 44 5012] 46 5212] 46 Sle 
Austrian (Govt) s f 7s..--- 1957, 71, 8g 714) 87% 10 7% =8lgi 7 9 9 12 914 10 8lo Qigi 812 81g) 87% 12 93g 934) 812 10) 
Bavaria (Free State) 6}4s..1945| 1212 1212].... -..-| 13% 13%) 14 14 |---. -... 17. 17 | 1612 20 | 1712 19 | 16 22 | 20 26 | 2653 27 | 2512 27 
Belg (Kingd)25-yr ext 6}48-.1949) 96 100%) 97's 97 10212] 83144102 | 35 901g) 43% 5612] 32 5612 57 | 50lg 56 | 36 504] 32% 37 | 353g 4412 
Eaternal s f 6s..-.-- ve ..1955| 89 95 | 91lzg 94%] 92 100 | 83 10012] 36%, 88%) 44 55 | 30% 55 | 40 63 | 64 7012) 35 5014] 3312 3614] 3512 42 
External s f 7s....------ 1955|1001, 1047|100 104 |102%;108 | 89 10712] 35 100%) 38 54 | 44% 481s) 45!2 6219| 51 6212) 401g 50 | 351g 39 | 38 47% 
Berlin (Germany) 6}48-.--1950| 13 14 | 1312 1312) 1312 13%) 1312 14 | 14 14-112 15 | 15 15 | 1212 1219] 1212 20 | 19%, 26%] 2612 267%) 20% 26%, 
External s f 6s 1958| 11% 11%] 1112 11%| 12 12te] 12% 12%]... ----| 753 1412] 15% 1612 12 154} 121g 20 | 20 26121 2612 27 | 20% 2612 
Brazil (U S of) extl 8s “Th9a8 175, 23 | 191g 221e| 21lg 2312] 1812 Zig] 13ig 18%) 101g 14 | 1214 15%4) 135s 153;| 13% 15 | 14 154] 143g 1812} 15 184% 
Extis {6s of 1926....---1957| 13% 1714] 15% 17%] 1614 1814) 141g 17%) 95 15 814 1112} 101g 12%! 1012 121g] 111g 1219) 10% 121g] 115, 1455) 131g 1512 
Exti 6 f 6440 of 1927_.----1957| 13% 1712] 15% 175s] 161g 181g] 1415 1712) 9% 14%) 5% 1114] 10%, 12%4| 105 1212] 111g 125g] 1114 127%] 1153 1455) 1314 1553 
Cent Ry 0 yous 7e-- “1952| 13. 18%] 16 17%| 16 18 | 1412 17%2| 10%, 14%| 87% 1112] 10% 1212) 11 13 113, 13%4| 111g 13 | 12%, 16%) 131g 17 
Brisbane (City) s 1957| 76% 79 | 70 70 |65 73 | 57 6912138 57%) 33 37 | 40 5612) 49 55 60 53 | 49 52 5612 
Sinking Mey old be... .1988 7412 78 | 74 77 | 67 72ig| 59 7012] 37 57%| 35 377%) 38% 48 | 47% 48 493g 52 | 4712 53 | 47 4912] 4812 5612 
20 year s f 6s...-.------- 1950} 85 87 | 83 87% 821g) 73 8512) 42 54 | 42 43 | 4412 50 | 50 54 | 5212 601g) 60 63 5512 62 5853 
Budapest (City of) 6s__---- 1962] 75, 8 73 8 77% 10%| 6% 8 51g 65) 453 812] 7 s 8 Slo} 7%, 812] 7 Ble] 6 ~ 5 5lz 
Buenos Aires (Prov)— 
6s stamped -_...-..------- 1961 73 ’ 14 : , O06 Be Lh... ssteheces sandies sbetbeees mbeehebe~ ean 
ee ae ey A Ce Oe. -- 57l_ 61l2| 591g 6514] 6O 64%| S8ig 64 | 48 5912) 38% 5Otg| 411q 47%) 441, 46%) 44% 50%, 4412 51 | 45144 49 | 47 4912 
Seem i aed 1976| 5714 6014] 59 63%] 6012 63%| 5812 6312] 48 60 | 39% 5012] 42 471g) 4414 4614 46 50%) 451g 50 | 46 49 | 4712 49% 
rae 4 1» 4545..1976 56% 61%| 60% 66 | 61 66 | 59 6312] 4844 60 | 41 50 | 42 4615) 46 4912) 48 51 | 45 50 | 461g 4912) 47%, 4914 
Esti sta oaioees ponte = 5612 6012] 60% 67 | 63 6714] 61 64%) 52% 62 | 40 53 | 4212 51 | 49!2 5lty| 525g 571g) 46 52 | 4714 5012) 48 5lig 
3% extl bonds.-_-..1 40 4112] 42 45%) 42%, 45 | 42 4512] 36 43%) 35 38 1 3612| 31 32 | 321g 3212] 33 33%] 34 40 | 34 36 
MT my ee 13 14 114 14 413 13%] 1112 12%) 8 10 8% 14 91g 1034) 11 11 | 101g 105s) 7i2 14 71g Tie) 7 7 
Stabilization loan 7}4s_-.1968| 11% 14 | 1353 14 |13 14/11 15 Oilg 11's) Ot 15 |---. ----| 11 11%) 10% 10%) 8 912° Tig Sle ait 712 
Canada, Dom of 30 yr 4s...19 | | 9653 1017%| 935, 97%) 93% 971g) 94 988 941g) 69%, 7814] 763, 82 | 7912 90%) 89% 93 | 9012 95 2 9512] 9014 9275 
30-year gold 5s......---- 1952/1027, 107 |101 10412|1001g 10314| 100% 10412] 83%, 101%s| 83 9114] 8512 9114) 89% 99%) 9814 10134; 98 10053] 99 102 2094 10012 
10 year 2}48-..--- Aug 15 1945' 92 967] 91% 94%) 917, 9412’ 92 73174 9 72 8012] 7912 83 | 81% 883, 921e' 91 93%] 921g 95l4 
year 3(s...--- wa ca-el961 86 93%] 831g 90 | 821g 871g 84% 8912] 61 8512 6212 71 | 70 74 73 S84lz 81% 85lg 8214 86%] 82 8612 a 83 
FMHOE BG Goccccccecsccece 1944 93 9635] 921, 9412] 92 947% 92% 95 | 791g 92% 78 81%] 8212 8512 84% 90 91 93% 9212 941e] 93g B5ig 924% 93l4 
se-yens &. dn epihehebingnanel 1967, 84 89 | 79% 85%| 79 8312] 82 86 | 58% 817%, 60 6812 72%, 70 81 , 7912 8212 7953 8312] 8012 83 , 784 Bly 
SY Mh. anenndapasnce 1968| 8312 887%] 79%, 85%| 78% 84 | 815s 85 | 591g 8114) 5953 6914) 6714 72 | 694 Blil2) 79!s 827g 79 831g] 80%, 8312] 7812 8liz 
Carisbad (City of) s f 8s...1954| 7 i pe G4)... ..--]--.. ---.| 61g 7le] 6% 6%] 6% 6%)... -.../ 8 Ills 1019 'Olg] 10% 11 
Cent Agric Bk (Ger) s f 7s--1950) 15's 155s] 15% 1 16 16%4| 16 16%)... .---] 15% 18 |-.-. ----] 145% 1453] 14% 171g) 24 26 | 26 2/12] 227, 26 
6s Farm a on-Stuhy 151960) 14 14 |---. ---.] 15 151g] 15 151g]... ----| 10's 19%] 16 19 146 16115 18 | 20 27 | 26; 27 | 21'g 26 
68 coupon on.......--- eee errr lcce coccl 18% 18.110 18te) 9% OU)... ~---f---- ----Jo--- ----] 2598 38 f---- qcnnjose- con 
6s Farm loan_....Oct 15 1960) 1 14_| 14 “15 | 15% 16%] 15% 16%] 11 11 | 10 19 | 15 15tg) 14tg 15%) 151g 1812) 18% 27 263+ 274] 231g 2 
68 October coupon on. .1960 aia ea a : ; a i vl Se re Oe Pe - eee «ae 
Cite (reo) 20 oe ent 08 fo ages 13% 17 | 1414 1412] 141g 15 | 14% 15%] 1412 1 12 13g] 121g 125g]._-_- 1212 1219} 13 13 | 12% 14 | 11% 1212 
7s Assented.--..-.---- 12% 14 | 11% 13%] 13 14%] 131g 1414] 111g 14%) 1112 111g) 11 = 11tg) 11g Jig} 11° «11 | 11) = 1184) 11g 12%] 10 12% 
External s f 6s....-.-- “lisse 13ig 17 | 13¥g 1453] 14% 15 | 15 155s] 131g 15%) 12 131g) 121, 12%) 1212 121g) 1212 121g] 1212 13ig] 125, 13%) 1Olg 1235 
68 assented _.......---- 1960] 127% 1414] 12 132] 13 14%] 1312 141g] 111g 145s] 101g 111g) 12 Lig] 11 Ada) 11 1lig} 11 12 | 114 13 | 10) 13 
External s f 6s....... Feb 1963| 13% 17 | 131g 145s].... ..-.] 15 15%] 122 151g) 12) 12 | 12 = 1212) 1212 1234] 1212 121g] 121g 12%] 13 13%) 101g 1212 
6s assented _......- Feb 1961| 12% 14%] 12%, 13%] 13  14t2] 1353 1412] 11%q 14%] 101g 111g] 105% lig) Lllg 111g] 11 11a 11 11%] Lllig 12%] 10 13 
Ry external e f 6s... -Jan 1961| 13%, 17 | 1314 1419] 1412 15 | 15 155s] 1212 15%] 12 131g] 12 125g] 12ig 12%) 121g 1212 121g 121g] 12%, 13%] 10% 13% 
6s assented _.... ~~ ~Jan 1961] 12% 14 | 12 13%] 13% 14%] 1312 14%] 11g 14%) 101g 1112] 1053 1214) 11 115s) 11 Llig} 11 1134] 1ltg 12%] 10 12% 
Exti s f6s.......-.-- 1961| 1312 167%| 13% 13%] 1412 15 | 15 151g] 145g 14%] 13 13 | 12% 125g) 125g 1255] 1212 1212 121g 1219] 131g 131g] 11 1212 
6s assented__..-- Sept 1961| 12% 14 | 12 13%] 13 14%] 13%. 14%] 12 1414] 105, 11%) 10% 11ig) 11) = 11'4) 11 11%| 11 11%] 11% 12%] lo 13 
External s f 6s. ..-...-.---- 1962] 1312 17 | 1314 1312] 141g 14%] 15 15 | 1353 135s] 121, 12%] 12%¢ 12%] 11% 12%)---_ -.-. 121g 131g] 135g 1353] 11% 14 
68 assented _......-.--- 962| 13 13%q| 1214 12%] 12% 14i2| 13% 14%] 12 14 | 105 11 | 10% 11 | Ills 11%) 10% 11% 11 11%) Ilig 13 | 10) 13 
External sinking fund 6s 1963 131g 16%| 13% 14%| 1412 15 | 1353 151g] 131g 15te] 12 12%] 12%, 1219] 125, 125s] 121g 1212) 1212 13 | 12% 131g] lig 12%, 
6s Assented. 1963 14 | 12 13%] 12% 1412] 131g 14 | 12 14 | 10tg 115g) 11 12 | Ldig Litg] 12 = IL | This 11% 1lig 12%] 101g 12% 
Chile Mege Bk 6s June 30°57 12% 16ig] 12ig 1314] 141g 14%] 14 151g] 13 1412] 105g 105g] Llig 11%] L1iz 111g) 11g L1lig} L112 11%] 115g 11%] 91g 1012 
assented.......--- 12 13 | 11% 12t9| 121g 13 | 12% 13%] 11 13%] 9 1053) 10 10 | 10 10%) 10 10 | 10 10% 101g Ills} 9 1112 
$ fics 0t 1920-_ June 50 1961 16 16 | 131g 131] 13% 14%] 14 1453] 12 1412] 105, 12 |... ..-.] 11% 11%] L1tg 111g) 1112 1lig] 115g 12 | 1012 105 
961] 12 125g] 1112 12%] 12% 13 | 12! 13%] 111, 13%] 9% 1053} 10 10 | 40 10%) 10 1012} 10 1lte] 10% 111g] 9 Ile 
Guar @ 8 f 6s_... - weenie 1961 16 16 | 12%, 13%] 134g 141g] 135, 14%] 1312 145g].... __..] Lig 114] 11% 114) Lig L112) 112 115g]_.__ _..-] 101g 12% 
1961) 12 14 | Illg 1 12 13 | 1212 13%] 11% 1312] 9 1053) 10 10 | 10 101g] 10 10'2 10 101s] 10% 11%) 9 11% 
1962| 13 16 | 13%, 131g] 1312 1312] 14 14 | 12 145g] Lite 12 | 11% 11%] 11% 11%] Litg 12 | Lite 1ltg) 11 1153] 10 105s 
1962] 12 13%] 1l'g 1212] 121g 13 | 121g 13%| 102 13%] 9 101g] 10 10%] 10 1012] 10 10%) 10 1012] 101g 1153) 9 11% 
74960] 14 15%] 15% 1619] 17 173s] 171g 1753] 173 17%] 151g 151g] 14 14igf-.-- _.--]---. ----]---- ----] ll lee 
1960] 1012 121g] 11 12 | 11% 13 | 11% 12tg] 101g 12 9 1053} 82 9%) 9 10 Gig 9% 912 10 | 10 Ny 8 11 
Chinese Gov Hukuang Ry 5s'51|--.- ----| 612 6lzg].... ----| 673 67s) 6% 6%) 3 Diline«s <iaiiidn< espace sesn OS Reis enstl eue 
Cologne (City) Ger 6}48----1950 - Se 0” dd le Bee Bn BD lcece ageaicece gas i5i, 154] 13 141] 13 14 | 22 26 | 2612 27 | 25 26 
CotomatatReoite of 28. Oct '61| 27% 317%] 30% 33%| 331, 3414] 281g 34 | 15% 28%] 165, 2112} 21 2419] 24 271g] 2714 29%) 25% 28 | 27g 29 | 2612 30% 
SS eee Jan 1961| 281, 31%] 301g 34 | 32% 33%4] 29 3314] 15% 29 | 17 lig] 20%, 23%) 23% 27g] 265; 29%) 26% 28 | 2714 2912 3014 
Colombia Mtge Bk 630 eee 1947| 26 2612) 2612 2612 2614 2614) 20 251g] 20% 21 | 20% 20%) 20 22 |--.- --.-| 20 20 |... -... 21% 21% 
$f 7s of 1926._....---- "7 1946| 26  2612| 26:2 27%| 2612 27 | 2612 27 | 23% 241g) 20%, 20%| 2012 21 | 20 22 | 20 20%) 20 21 | 21% 22 21% 23 
Sf 7s of 1927_.....--..--- 7| 2612 2612] 2612 2612] 2612 2G6te|_... ....| 22 22 | 20% 20%| 207% 20%] 20% 207%).... --.-| 20!2 21 | 2lig Blig] 21% 22 
(City) ext 58..1952) 40's 4412/ 3 43%;| 39 52t4] 16 42 | 16tg 2419] 161g 2555) 24% 2619] 2412 29%) 24 25%] 191g 25ig) 21%, 25 191, 23 
atxietetnianeotin 37 42 | 33% 39%3| 341g 49 | 15% 395 a 22%] 17 22g 24 | Big 2 | 2Z2tq Big] 19% 241g] 2Oig 231g] 18% 22 
Cordoba ity extl ef 7s stp 1957 @0 63 | 621s 621g G8ig 72 |-... .... 61 65 }.... -.-. 451g 40 j-.-. -.--]---- ----]---- -.-- ee oe ee ee 
Cordoba (Prov) Argen 7s--.1942) 73 Tos 75 84 82ig 85 | 80 85 697% 80 | 657s 70 ; 69 7012] 70 B 7llg 72 | 71 72 7153 77%) 76 79 
Costa Rica (Republic) 7s--.1951| 17 20ig}19 20 , 197% 207%] 20! 21 , 13 16%) 131g 15 | 14% 15 | 16 181, 18te] 1553 18 , 16 1633) 16% 17 
Cuba Rep of 5s of 1904. _ ....1944)al0i% 2101%/102 102 |10212 10212/100 102 | 9914 99%) 97% 9912/ 10012 101", setts 110 Is 10012 1011s 10133 10135/102 102 |102 102 
Exti 5s of 1914 ser A......1949|1027s 103 |102%3 102%)____  ___.]1023_ 1031g)_.._. -.--]100 102%%).... -.- 10012 10013] 1001s 10012] - _. ....|1021g 1021g]1001g 100'g 
External 44s. ......----- 1949] 99 10112|/100 1007%| 9912100 | 99 9912) 98 100 | 94 9419| 93 99%4| 9812 100 99 99 | 9933100 | 96 96 | 96 
4s external debt-...-.-- 1977| 56 58 | 57%, 61 | 60% 61%) 605% 62 | 52 60%] 54 57 | 53ig 54ie| 515s 54 | S2t2 54 | 53%q S5Alz| 53ig 5A%s) 52 
30 yrof5i4s...---...----1953]101 104 |10212103 /101% 103 |102 10212) 99 10212) 95 99 |100 103 101% 103, 10112 102 |100%4 103 |102 103 [100 10212 
Public works 534s June 30°45) 74 7512] 76 80 | 7914 80t2 711g| 70 8012] 72% 75 | 73 74%) 73 721 74 | 74g 75 | 74 7 75% 76 
Czechosiovak (Rep) exti 8s 1951)/.... ----| 13! 13%).... -..-]-.-- -.-- Ss © eo eee eS 85g 1012} 13 1312) 11 = 13%g]--.. -.-- 
Sinking fund 8s series B..1952}.... --.-| 13% 13%j.... -.--|-... -.--|---- ----]---- --- ~__| Ble Oig)--.. ----] 12 12 | 101g 111g] 10 10 
Denmark(Kingd)20 yr ext! es 63 6712 54 73 | 20 64%) 2212 3 27 35%| 30ig 34%4| 3353 4512] 3453 40 | 2912 3612 41 4ll2 
Exti gold 54s. ......---- 51% 58 | 45 5412} 45 G631e] 18tg 5414) 20 32 | 26 311g] 291g 33%] 305 43 | 331g 3812] 27 35!) 2812 35%) 274 3513 
External yee « coeen= 48 | 361g 437%] 3714 557%] 171g 44 | 17lg 26%) 18% 26%| 24 2755] 2712 421g) 32 40 | 25 34 | 27% 3llg] 26 = 33!2 
Dominic Cust Admr sige 7iNs 71'g| 71\g 7112] 72 75 | 74% 75's| 68 72 |.... ....| 65t2 70 | 69 70 | 68 71 | 52 57%) 49 49 | 50 58 
ist ser 5348 of 1926. ....--1940)-.-- -- 71 71 | 72% 741s) 75 75 | 67 70%) 65 65 | 651g 70 | 70 7 67 70150 65 |50 55] 51 55 
2d series s f 5}48-..-.---- 70. 71 | 70% 71 | 71 75 | 74% 77 | 70% 7112] 69 69 | 68 70 | 70 70 | 6712 71 | 50 65%) 50 5412) 50 = 57 
Customs Admin 5340 24..-1961] 70%, 70%| 70% 71 | 75 75%) 73 75's) 68 72 |65 65 |65 70 |-..- -.--|69 72 | 51 66 | 49 50% 523g 59 
5s Daag + 1969] 70%, 71 j.... ---- 75 75 175 75 | 68 75170 70168 75 |73 75 170 70 | 6312 6312} 49 50 | 51 55 
5348 2d series___....--- 1969}.... .... 71tq 71%) 72 75 | 75 75 | 70 5 | 6912 70 | 75 75 | 72 72 | 68% 68%) 52 65 | 50 55 | 50 55 
Dresden (City) exti 7s_---.-- 1945| 115, 13%| 13% 13%)... ....] 13  13%/_... -...] 11g 15 | 15% 17 |-... -.-.] 17 17 | 20 26 | 2612 27 | 26% 26!2 
El Salvador (Rep) 8s ctfs -.1948| 1312 15 | 1453 16 | 14% 154] 15 1519] 101, 154 8% 912] 8 91g) 7 7, 8 Zio 8l4| 753 8%) 7 Ble 
Eetonia (Rep of) 7s.....--.1967) 48 48 | 48 53%)... ...-| 43 51 | 40 50 |... -.--| 45 45 |---. ~~~]... -~--]-~.- ~~--|---= ==-- 22 22 
Finland ge, Tak ad rag te 40 46 | 4312 45 50 75's 48 50 | 50 50ls| 50 50%] 42 46 | 461g 47 | 45 4912/.... -.--] 4912 51 
ty of) J alt- 121g 121g] 121g 12%) 12% 131g] 13 13 Gg Dig] Qig 19%] 19% 19%]... ___.] 12g 20 | 20 26 | 26 27 | 21l2 26's 
—- Rep extl 74s ~-1941]102 105 |102 10414/102 + =. 75 99%)... ....| 404 50 5714] 58ig 6314] 53% 74 | 71 75 | GOlg 74% 
were eece|a n= === =l~ ated betedoten -- Benes senelones a600leees «csalesee cocdgosce cecdeses Gnecleccs Se-sseee e550 
Reeae ot See eage.--& 110 111%9)112% 11512|11512 116 |117 118 |105 11512] 50 112 | 45%, 4514) 70 70 j-.-. ----]| 68 68 “5712 5712 62 
7s unstamped_.-....-.---- en 2. ee Ce fr Sn aeadicnscs <ascicnee sqedioges c ges’ Tree ert: sore 
Goraana Gove tntidijesta. 1965 81g 9%) 853 1 10 =15%s] 1053 14 te 1919] 115g 2012] 153g 193g] 1534 1712] 121g 1612] 13 151g) 13% 14%) Siz 14 
54s unstamped..-_--- 6 7 5ig 6 6ig 8 5lg 712 107g} 712 17 | 121s 17 | 10% 12%! 10 IL1%4) 75s 11 75g Sie} 5 Tq 
German Rep 7s stamped. ..1949| 10’%s 14 111g 14 | 13% 18%g] 11tg 1512 11% 2119] 157 25%) 20 24 | 19lg 2lte] 164%, 2Olg] 1453 2Ole| 14ig 17 | 10% 15%4 
7s unstamped . --.......-- 8 9lg} Zig 833) 7% lit 101g} 7 1219] 101g 18%4| 141g 16 | 1334 1419] G1g 107%] 853 11%) Sig 9%) Gig Bly 
Germ Prov & Communal Bks— 
(Cons Agric Loan) 6)4s...1958 Allg 14 | 14% 15 |... ----[ 15 15%) 10 151g] 9 9 | 141g 14te] 15ig 1512} 15 20 | 25 26%4) 261g 27 | 25 27 
Greek Govt s f sec 78._.-.-- a « ‘ < Si. Se Be .. 2 Be psthdtinens Sebeloass <6e0bees «400 
7e part paid.........-- 16 16!c} 17. 18 | 20 2019} 1712 1719} 12 14 7 #17 Ee 2s i) 86 eee 5 ae eae 2 
Secured s f 6s__......-.--- Eines «ascob wae -nn--| 21 21 | 21% 21% 2ltg 21%)... -.--|-... --.-] 1Otg 141g] 10ig 11 | 10's 13 93, 9%) 10 1012 
eT > ea 1 141g 155s] 1544 164) 15 16 | 12 16 7% 13 8% 15 | 13 15te] 1419 141g]___. -.--].--- 8 9 9 10 
Haiti (ikep of custome 6s. --195 841s 90 | 79 88 | 80 8lte] 82 S82lg) 79 S82l2] 75 85 | 70g 71 | 65 68 | 68 69 | 65 685s| 58 65 160 66 
Hamburg (State) 6s......-.-.1 10 101g} 11 +11 | 101g 1012] 10 10 9 10 |... ..--|15 16]13 13 ]16 16 | 20 27 | 2612 27 | 21% 26 
Heidelberg (Ger) ext 7i42_--1950)--- ae ee eee ee SED Bcies cctcicsas cao eG Wine wile | ine & 
(City) ext 6448 1960) 2212 2414) 26!2 31 2, 78 16F 76 1665 FO few-- <nc-]..-. -.-.) 45 4. j..-. ---.] ® 50 j.... -.--] S0lg 60 
ene ns Mun siteemgank 7 734, 712 84] 73 1033] 75s 7%) Stig 6%] Sig 512) 63, 6%) 67 673] Sig S84] 63, S8l2) Sle Tigi 5 5lg 
7s secured s f @....._.-.-- 7 7g] 7 8 i gees ae 64) 7 7 oe 2 meas woe ie Sig] 63, 833) 7 7 4% 5ile 
sae Land tana bast Vige..tse8 7 71s} 8 ly Segre pe 9 is: Gileade ocean io 7 8 8 8 8 Te. Silikase -eseek 5 
Sf7kKs SS aa Zig 7igi 8 8 8 8 mS © Lb... 20 Oe Oe FT 7 7 7 8 un. dled anne oe 
Hungary 7 4s ext to 44s_..1979] 2512 26%4| 28 28!s| 28 30 | 27 7 25 | 20 22 | 21to 2612] 27 28%)... ----] 27 28%| 16 2513] 18 235 
Irish Free State ext! 5s_..-- 3 5 Sere Seem 5 71 80/165 7 45 55148 48 | 54 55 157 57 | 58 Gllg] Gly 641g 
i A ay af ee 7e.....1951| 6912 72 | 70 72 | 64%, 701g) 48g $57! BSte 53%) 34g 61ty' 44 S814] 461g 50 | 45%, 501g] B8le 4912) 4353 4915] 43% 4712 
Cred Consort 72 B..1947| 68 7612| 70 7412' 7212 78%4| 54ig 72 | 4314 S4tz' 25 56 45 61 1 31 33:1 31_ 36 ! 27% 33!2| 30 33121 29 31 














N —--~ figures denote 32ds of a point; viz.: 


105'5—=105'%gg a Deferred delivery. r Cash sale 
















































































Volume 152 The Commercial & Financial Chronicle 
1940—Concluded 
BONDS January | February | March April May June July August | September| October | November | December 
Low High|Low High\|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High\Low High|Low High 
Italian Pub Util exti 7s__..1952) 50!g 5414) 4914 52%) 47 51 361g 5033) 32 47 | 23 42 | 2414 35 | 27ig 3012] 2714 3014] 2 17 1 2 1g 30% 
ea ae a8 6}4s.-..1954| 7712 82%) 7912 85 | 85 887%, 7712 914; 76 89 |77 89 78% 883, 80l2 8615 6615 8354 53 7" rt b ith 6914 
Extl e 15}4e............- 1965 5712 6114) 573, 62 | 62 65 | 57 654) 57% 65 | Glig 691g! 605g 70 | 5712 6312] 51lg 61lo] 4473 56 | 48 55te|] 51lq 57 
Jusoslavia( tate Mté Bk) 78°57} 15 1753] 151g 1712) 15!4 1514] 11% 124) 7 8 ll 101g 1014] 10144 104) 10 10 8%, 101 9 
4 4 33 101g 8 94 
Estoate « — iat et ot 121g 121g]... -.-.| 12% 12%) 131g 34 |... ....]. oae vee 15 1519! 13 131g} 153, 20 | 20 26 | 2612 27 |; 25 25 
Low 5 APs ee ee a or bn. daaeiobion. aust | a i Ae 12 12 
Medellin (Munic) extl 6 0.1986 1219 1414] 127 1419] 1253 12%) 93% 12 753 10 7 1 : 1 le 101g} 81g 8lol 8 "Stel 7% 9 | Tie Ste 
Mendoza (Prov) 4s_____ toot 2 5 , 75 P 77lz 77% 82 2 7834 52% ‘s 807g; 58 60 ¥ Pt se 2 58 a ts 63 Toe 5 ro. 661 est O°” 3¢ 
pre tp A pepdiny: “3 Coad tedeibaen, Mobniabns cael | Eihosee cubano <o: petbbiinn+baeelbieese Leattieaicobed , 21g 2lg 2 4 414 31g 37 
exico ext 5s of "99 £°45 ™ 2 Beasts. ensoles<o, nae nnn wehhinran eubbinans cubblnbes. ckdiineien semhin ac nate a. ee 
ao pmones 1945 3 Ig 1 1 1 11g} 7% 1%) 7% 1%) 1 lig} lig 1g] 1tg 11g) 13g 1 9] 15g 2g] 2 48%) Say 4g 
Assenting 4s of 1904_._...1954, 1 1 | % 1 |  % te} lig 193] % %| 4% 1 | %  %| diy 1tg| day ~ 1%] dq Din) 2” 41g] Big ay 
——- - f+ oe ee % (1 7s 1 % «lg, te ly Ig IM) % ly 7g lig lig 114 itt 15 ise 2% 3 4% 314 nt 
eeeelsece sess 2 Blenne ennnlooe- ---- ee es ree aos 
Treas 6s of 13July’24coup.I’¢e'_ | 11g} Ilg ILlg) 1 DMiiéncs. otenlsnnd ance at 2 ae aer eee hs rs oes a “ga,| 2 ~ 4te "Bi "Bs 
Milan (City) Italy ext! 6448 1952| 48 531g 48 497%3| 46 51 35 4712! 2712 39 23 «144 29 4012) 2912 317%) 261g 321g 2st 3214 281s 31% 28 ’ 3088 
Minas Geraes exti s f 6348_.195*| 8 10 | 10 1133) 1llg 127%) 101g 12%) 64 9 47, 634! 653 853| 753 87 753 77| 734, 812] 812 10 814 87%, 
. , i. | eae 1959; 81g 10 | 934 1133) Ilig 123%) Dig 115s) 53% 812) 473 67%%| 67g 853) 753 819} 7Zle 77g! 7lo 8%) 81e 10 8 83, 
“Sette eee +4 bo pl } o tn ze =" ---- ----| 46lg 4612) 471g 471g| 50 53 4812 Nagy A 4812 50 50 54% 
s 6s series A..._.. 2 ned seenlibade aabeliedh @étbelaade aaealonnn wh 54 «54 
New So Wales (State) ext 5s 1957) 80'2 89% 80\g 90%\| 79 | 63 8012] 37 62 | 33% 39 | 40% 49i1g| 481, 5612} 53 6214) 52° B72) 51 54% 
External s f 5s___.... Apr 1958| 7912 89 78 89 78 85 671g 8312) 38 61 35 375s 36%, 47\¢ 47° BOlg 5712 6312 57 3" Bate oe 3 4 
Norway peway (Kings of) ext s f 68°43) 88 92% 85 9314; 88 961g) 41 9712, 29 4314) 34 40 35 4512 45 49 6 48 461g 52 49 501g] 491g 51 
a a 88 9214 85 9314) 8714 96 | 39 9712} 291g 34 38 36 471g 46 49 | 461g 50 | 461g 51 49 651 49 651 
f eenee sete rire eSnae oto’ 956| 68 77% 68%, 77 701g 9O ‘ 301g 81%) 23%, 345s) 29 29 2712 381g 4612| 3312 41 3215 37 3412 37 30 381, 
External 4s sink fund__1965| 6112 7312, 61 72 62 80l2, 29 76 23 «31 2012 28 26 3773' 38 4712) 331g 405g 32% 37 301g 335g) 2853 371g 
External 4s_.__.___. Mar 1963' 63 73 | 59 76% | GOle 80 | 29% 7414; 21 345, 27%; 26 381g 37%, 46 | 3312 33 37 | 31 354; 30 38 
Municipal 2 Bank extl s f 58°70, 7512 80 | 76% 77 | 7312 50 23 30%) 21% 22 | 24 29% SS 1 SE. BP Giewe- asen 275g 2753) 2712 271g 
Nuremburg ad Scan esce «o+n 12 12 De Biisase sacs 9 95g) 12 19 a @ eee 12 23 |31 236 2612 26%) 26 27 
Oriental Co @ 08...1953| 5512 5812) 5512 60 | 59%, 65 | 565g 6314) 54 5912) 5614 59 551g 58 551g 56%) 451g 5819) 3914 49 | 421g 45 | 42% 
Cattatd timed 1958| 5133 5412| 5214 5512) 55 58 | 5llg 57 | 4912 5ot2 501g 5314) 53 54 | 518 5219} 47 5319! 37%, 47 | 385g 41 Abia 
Oslo (City) 4448 ext’l______._ 1955| 6773 7214; 69 73 6812 75 | 40 74 | 20 191g 2512) 221 30 | 30 35 95g 33 | 26% 28 |.... --.. 23%, 27g 
ian ae wee eee 10512 — 7 <~t + me se ee 1082 9614100 | 97 101 |101 10112)10134102 |102 102%4|)103%, 10412| 10212 1041, 
Extl ser A...May 2 2 DOS Ieess asholeace sscn 5914 60 | 60 62 | 60 G67igi_... ---..| 661 1 
an, as Gee k i008 691g 741g 68 73%4| 68 72 | 6614 74 | 52ig és 50 54%) 52 56 . 5712) 5214 5573) 52 63. 60 64%, cot. eae 
epos ser wa RA SaaS ee ee be = Ras aS cihpenie seehinlenad “aebel — Eg ES 54 i 
Pernambuco, State, ext 78.1947, 612 853| 8 9 853 1014; 814 10 5ig 814) 434 Sle) 5lg 634) 6lg 7l4] 57% 614; 5% Glo] 6 14] 653 ¢ 4 
Oe eer a® we 00. 97s a 10s os = 10% = 9 fe on oe 74) 6% 7 7 714) Glo Tig) 61g Tle) Gly 14} 6lg 7% 
Loan erxtl s f 6s___... 8 8 2 8 2 8 4 53 7 61 7 6 63, 61 7 1 1 
mt - 0 £ $t---~o Bae 91g 101g Hs oe oa 7 914 1014 > fo 4% #7 64 7 61g 6% 635 7 bat 5 é a eit a 
o' anand ee seeded cose ence AES) eee ee 
diMeecated.... 958, Giz 6%|---- -..-| 9 10%| 7 7s Sat 5 GEO 4A Seiten 4 fa SVs Say 8) ae 
Stabiliation loan s f 7s__.1947| 15 15 | 1553 16lg\..-- -__- 16 16 | 12 12%) Olg Oigi.... .... eaee wcnek Ome. . Ge SG Bees col a. 
4ieassented___.______ 1968} 71g 714) Tig 7%) 8 9 71g =Qlg] 4 41g; 4 4 414 414) 41g 41g)... -.-.] 41, “3 3 4 
External s f @ 8s___...._. 1950, 7 7%| 71q 7g) 7% Zl) Tig 712] 7 712| 7 7. neese teenie 35g By 3lg} Big 312) Ble 5 Big 4 
4s assented___..____. 1963) 6 67%) 5% 6 54 7 6 7 4 5% 5 4 44) 414 44) 4% 44/ 3 4 Big Bly 4 
Alegre (City of) s f 8s 196s 814 912) 101g 1112) 11 ll 101g 101g] 653 101g] Gtg 714) 734 1012) 914 10le} Zio 7%j_._.  _-- 814 87%s| 8 85g 
Extl loan 7i%s___________ 753 95g} le 103] 101g 11 | 10 10%| 7 85 6% 9 | 7% 9 73, 7%| Zig 81g) 7% 10 | 8ig 9 
Prague (Greater City) Tee "52 Bite 19igi---- <0.) 13% 18 foc. cece) Lite UDigi.... ...-)..-- <..-)| 9 9 | 101g 101g] 101g 1012} 85g Qigi--.. ..-. 
Prussia (Free St) ext s f 6348 '51| 12 12 | 12% 123;) 13 131g) 125g 1312) 13 13 | 131g 131g) 141g 1819] 121g 13%) 12 20 | 195, 27 | 2612 27 | 21% 27 
At} Se 1952) 1153 121g) 1214 12%) 13 131g) 121g 1312) 12 13 | 13%, 17%] 131g 171g] 121g 13%) 125, 20 | 17 2619] 2614 27%) 21 27 
bg ame rt Beate oh ext Fe *41| 99 101%,/10012 103 99 10133) 9812 10112} 661g 991g) 59 751g 76 83 781o 8573| 76 89 7612 85lg| 86 92 86 95 
EES. 947| 901g 98 98 8512 92 86 | 46 781g] 4112 45 | 461g 53 50 3658 58 62 | 60 ? 61 621g] 581g 64lg 
Rhine Maio Beeiees Je A. 8968) 31 9 BL jecns cocclocce once 21 21 Be «BB. hease <ogdloecs: icsal SE Ee see 22 27 | 27 27 | 25% 27 
we Py (City) s f 8s. ooes aM ~ 7 ss Om 11% ore _ HN on rs Os A 8 714 834) 71g 7%) 653 712] Zig Qlg) Zig 8l4 
f° j 9 ay Seegiaee 8 8 8 2 8 2 8 733) 614 7lg) Gilg 67s) Gilg 65g! Gilg Sig) 6% 71g 
Rio Grande do Sul (State a 
Ssextlioan of1921..._—_—s- 81g 1014; 953 117g) 1llg 1212) 10 13 7% 10 7 914; 8% 12 97, 1019} 97% 10 97g 1012} lo 11 97, 1014 
|.  , *. pages seen 73%, 93%) 9 I1t4; 93 11 914 107%) 514 914) Sig Tig) 63, 9 77, 853| 75g 819i 7% 812) 8 9 Tig Big 
7s exti loan of 1926______. 1966| 753 9%; 912 10%) 1014 12 91g 1133) 6lg 9 5 7 612 10 97%, 10 9 10 9g 919} Big 97%) Big 8% 
7s municipal loan______. 1967; 77% 912} 91g 1g) 10% 12 91g 11 71g (94) 7 7 71g 1012} 97% 101g 87% 10 914 91o] Ole 5g| 8g Slg 
Rome (City of) extl 6)4s__.1952) 55% 6012| 5514 57%4| 54 61 | 39 33 45%4| 27 4914] 32 4614] 32-35 =~, B2lp 35 | 275g 34 | 297% 33%4| 207%, 323g 
Roumania (Kingdom of) 78_1959| 8 919} 91g Dig} Dig O1g} 9 1212) 7% 8s] 10 12%g)_... .... ---- ----| 7g 77%} 5g 614) 55g 614) 5ig 63 
m pte Dade hnny I coe sccel TO PEisece cece 81g Dig} Sig 853) 8 Pichon seannkas nachatieeias tidied eye, 584 
aar ecken ee 1953 | - . ine : ES RS a ee A — BR a Re gtr 25 2651, 
Santa Fe external s f 4s___.1964'_... .__.|---- ----| 77 80 | 7512 80 | 63 771s| 54 66 54 57 53le 5412} 55 61 5410 587—\ 55 59 59 6215 
a extlsecsf'52, 7%, 8% Hs = = sie 10%8 ae 4 = : ° 814 8%) 9 onl 814 103g) 10% 11 97g 1033 
s ext! secu sf_. 1957; 7 912 4 4 2 | 2 8 612 71 7! g! 71 8 7 8 81 9 81 91, 
San Paulo (State) 8s ext! is2t oti 1312 1419} 151g 19 | 20ig 23 | 20 21 | 14 151g) 14 15 | 1lblg 21° 208, 2034 207%, 2134) 213% oats 2455 25s 2434 2675 
$s external loan_______ __ 10 91g 1212) "113g 1312; 101g 1312, 6 1012) 6lz 9 81g 1214] 11% 131g) 1214 1419] 135g 1619) 15%, 165g] 155g 175, 
7s extl water a aaa aaie +4 Pte 10 9ig Illg) 10 1112 12%) 7 10%) 412 9 Big 1214) 114, 13 117g 131g} 125, 157%| 15 16 14%, 17 
68 ext! dollar loan...____ 1968 714 912} 853 11 101g 11%4) 91g 11 | 6 91g} 412 8 714 101g) 1014 1112} 105g 115g) 101g 141g) 131g 151g} 1414 15% 
Secured sf 7s__........_.. 1940 21% 34 | 31%, 33%! 3153 3714! 33 3712) 20% 3445! 2212 2512 24 33 | 315, 39%) 36% 40%/| 28 3914! 331¢ 39 = 4355 
Sogen Ste State Mtge inet 7s--- 1945) 1712 18 | 18 18 ies aal-55° eters om “ + tr ae wene 20 20 “$35 ige > yo | 7 th) "ga? qar- 
oe alse! Dec Aen Se jeess <<<- B. 2h. Isece epee haw, een 9 65g 
Serbe Gro & lov 8s sec exti_1942| 1112 1244) 1153 13 | 12% 1512) 10 14! Ig 11lg} 8 107%) Dig 1014) 8tg 8ilg) 10 : 1012 7 1012) 7ig 7m 61g 712 
7s series B sec ext!i_ __.1962| 11lo 129) 11% 113%) 1214 14%) 10 1312) 7ig 10%; 814 10 91g 1012 1053; 91g 10 61g 1014) 7 753i 612 Tie 
pay ne Egy sft ve..8088 ; ; 5ig Sig th os “ae ( esegoern of Ber om Gy ender ay ae 31g 312) 38% te a ~ 
a ieee nite 8 Blecss cane 4 are ide «peel —an 
Silesian L poseunem A sem 60°47) 15% 15%)|--.- ----|---- ----|---- ----| 91g Dlg) 9 Rites: sete ~» Se  * ar . 25 25 27° 27 paver alates 
3 mer (Cop ofas aya 1955| 85 87 | 85l2 87 | 73 75 | 65 75 | 41 65 | 4012 6319] 4512 46 | 55 551g} 617% 68 | 55 60 |... ....| 59 83 
faiwan Etec Pow s f 43.7 71971 55lg 5819] 561g 5812) 58 63 | 55 63 | 50% 57 | 52 56%) 54 57 | 51 4812 551g] 351g 4714] 385g 4244) 40%, 
Tokyo (City) loan of 1912 5s'52| 37 39 | 38 40 | 39% 40 | 40 41 | 26 37%/ 23 27 | 27 29 | 24% 20%) 25% 2714) 2212 25 | 21 24 | 20 21 
nmmeracl of S360 guar....196t| 82 SOs! BS oso] os as | 65. G8 | S6%s Stal c ee etl en ee oe Oe oe ete Colt | tate Os 
x cage f 2 Blce-= encslecco aposleese 6hpaleec~e sa06 esee ance 2 
ail a RR 1 52 53 | 59 5& 63 | 60 63 2 | 44 4753 45 45 | 42 42 | 42 4412 hung psc. 5012 5112] 5012 50l2 
Extisf6s_......___. May 1 1964|---- ---- eae. iat 63 | GO 62ig/-... ---- ? Mt lenoo. aebelnene. snee ro. Ares 9 fecce cone 
3-4-4144 % extl readj___.1979| 441, 5014) 4853 531g) 51 537%) 52 55%) 39% 531g) 321g 43 | 33ig 3912) 381g 4344) 4014 4612] 3612 4314) 38%, 4134) 3812 4012 
3%-4-4% % exticonv.____ 1979| 433, 4514| 501g 51 | 4912 53 | 50l2 52 | 40 53 | 33) 40 | 35lg 37 | 35 3812} 40 40 |-... ----]-... ---- 357%, 35% 
3H-44-4510% ------------ 1978| 43%, 4812 51 | 482 514) 4912 51%) 40 501g) 311g 4214) Zlig 34 | 351g 3812] 377% 4034) 36 4112] 38 3812] 355g 355, 
sussex re ext! readj____197*| 46 49 53 | 52le = rs = 531g} 34 44 | 35%, 3912) 3812 4212] 3912 461g) 38 4214] 40 43% 9 s 
s ext! readjustment __19%4/.... -.--|---- -- core ao-- eece ancclepee secon 3644) 3612 3612) 3612 4019)... -.-.-. 
Prov Mtge Bk 78.1952) 43 45%| 49 51 | 44's 50%/-... ....| 2612 40 | 25 30 | 28 30 | 24 2912] 26 26%/| 26 29 25 |r281g r28lg 
Vienna (Clty) ext! es ae olla: 1982 8% S%j..-. ----|---- -.-.| Sig Sigi & 8& j..-. ----] 10 W |.... ..-- 8% 84%) Llig 13!2/.... ---- ~~ © 
arsaw ye A wen en nnfeene enn nln nee ennnlee ce cnn fen ee cnn rlee se can leece eenelene- ----|--ne en nnlenn- oennleee- --=- a 
4isassented... ..____ 1958| 5%, 7i4| 5 | Fe 51g 5l2} 4 54| 3 37 344) 35g 35s) 3lg 3%) 353 353i 8 Big] 2% Big 
Yokohama (City) ert i6s__.1961! 567s 597%! 5612 Glig! 61% 69 | 56ig 64%! 5514 6212| 57% G64t2! 59 61%! 57 58%! 5O 58%! 4112 50'4' 4312 4814| 4712 54 
Note—Superior figures denote 32ds of a point, viz.: 105%%=105-"%ss a Deferred delivery. r Cash sale. 








Concluded from page 557 


The compauies covered in Supplement No. 27 were: Oolumbia Pictures 
Corp. ; Loew’s, Inc.: Monogram Pictures Corp.; Paramount Pictures, Inc. ; 
Twentieth Century- “Fox Film Corp.; Universal Corp.; Universal Pictures 
Co., Ine (Consolidated subsidy of Universal Corp); Warner Bros. Pic- 
tures, Ine. 


The combined volume of business for the seven enterprises amounted to 


$411,000,000 for the fiscal year ended on or about Dec. 31, 1939, com- 
about 


pared with $410,000,000 for the fiscal year ended on or 
Dec. 31, 1938. 
A combined operating profit of $25,000,000, or 6.2% of sales, was 


reported by all seven enterprises for the fiscal year ented on or about 
Dec. 31, 1939, compared with $28,000,000, or 6.7% of sales, for 1938. 
These same enterprises showed a combined net profit after all charges 
(including non-operating gains and losses, prior claims, interest and in- 
come taxes) of $20,000,000. or 4.8% of sales, for the year ended on or 
about Dec. 31, 1939, compared with $21,000,000, or 5.1% of sales, for 
the year 1938. 


Dividends paid out by the seven enterprises during the fiscal year 
ended on or about Dec. 31, 1939, totaled $9,900,000, of which $3,700,000 
were current cash dividends on preferred stock and $6,200,000 were cash 
dividends on common stock. During the fiscal year ended on or about 
Dec. 31, 1988, dividends paid out totaled $12,900,000, of which $3,700,000 
were current cash dividends on preferred stock, $9.100,000 were cash 


dividends on common stock, and $100,000 were stock dividends on 
common stock. 

The combined total fer all curplus accounts increased $9,000,000 to 
$190,000,000 at the close of the fiscal year ended on or about Dec. 31, 
1939, compared with an increase ot $10,000,000 during the preceding year. 

The combined balance sheet assets for all seven enterprises totaled 
531,000,000 on or about Dec. 31, 1938, and declined slightly to $529,- 
000,000 on or about Dec. 31, 1939. Current assets increased from $174,- 
000,000 at the end of 1938 tc $184,000,000 at the end of 1939. Land, 
buildings and equipment at their book value declined from $288,000,000 
on or about Dec. 31, 1938, to $276,000,000 on or about Dec. 31, 1989, 
with related reserves declining from $119,000,000 to $118,000,000 during 
the same 

The liability side of the combined balance sheet for all seven enter- 
prises revealed a elight decrease in total liabilities from $48,000,000 at 
the end of 19388 to $47,000,000 at the end of 1939. Long-term debt 
declined from $146,000,000 to $%138,000.000 during this period, while 
etockholders’ equity, as indicated by the total book value of capital stock 
and surplus, rose from $307,000,000 to $319,000,000. 


Copies of this supplement, as well as of Supplements 
Nos. 1 to 26, inclusive, and Volumes I and II, which are 
still ‘available, may be secured without charge by request 
to the Publications Unit of the Securities and Fxchange 
Commission in Washington, D. C. 
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560 Jan. 25, 1941 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR 1940 
STOCKS January | February March Apru May June July August | September| October | November | D b 
Low High\Low High\|Low Htgh\Low High|Low Htgh\Low High\Low HtghiLow High\Low High\Low High|Low High|Low Htgh 
Par|8 per share|® per share|® per share|8 per share|® per share|8 per share|® per ahare|8 per sharel® per share|8 per share|8 per share|8 per share 
Abbott Laboratories........-.. *| 68 70 7014; 67 6914) 68 692g) 50 677%\252 7 | 58 587s| 551g 587s] 5612 58%4| 5312 58le) 53 55lg| 4914 5312 
4% % Supe, pestesses IR in 100|144 1442 ieee 4 141 141 - 3 - = : * wi ey seedees ae fe 1187%g 121 |11812120%4)120 123 
Abraham & Straus..........-«|---- ----| 414 41'4|---- ---- ae. oe|0| OC Bees eee 1 et a 
oe ieee — CERES: 25| 45% 48% 45° 4812} 45 48 48 522 347% 5012 3615 43 | 44 44%) 45 47 rt 38 7 aa HH 30 4914 5Ale 
Siete agents... ----------- #107 ofa] out oon! ans ooatl on” antl a7 a4] 16d apacleis® 19a] 1718 21] 19° 20%] a1 sagel aii 29%] 2118 22% 
DP. +neccencooaccocs 2 2 2 8 z 2 8 llg 22% 1 
Addressograph-Multigraph --10 17% 19!2| 18 1812] 1753 18%| 16% 187%| 13 17%| 1212 1312] 13 13%] 12% 13g} 13 16 | 14% 15% 1514 1635 15i4 17° 
Air Reduction Inc..........-- 501g 581g) 4814 5212| 481g 51%4/ 48 53 | 36% 48 | 3612 4112) 38% 4214) 3812 43%4/73912 427%) 3912 4312) 4014 43%4|2391442%, 
Als Way bice Appi re Goi -. % = % 5g & a" 7° % % eo eo 1s 58) Ig 5 1g 5g Ig 53} "16 8 1g va 3° —., 
abama sbur vy ees ee eoce one ee ee eS ee ee 47 <e<- ---- 
Alaska Juneau Gold Min-_.-- 10| 612 61% 6 612) 4 614 47y| 414 453) 414 41g 4% 47%| 412 67%) 412 5iz2 
Gaus & beausbenne Sil, 100)... | ee bbe. Debtihbag  sasehawed ihe ee ees) EEE Pera Se 
oan ee a7iee| 1098 1456] 11° 13%| 1118 13%| 111 12% 67 13st] se ofl sit 10°] 72 9%] ont 128] 108 128| 10° m.. 87, 11% 
re werrants 4 4 2 2 4 4 8 & a 8 
Pref series A 100) 9 12 9ig 11 ee Na See: ee ere: Ser ee See. “Ran in aE x Fs alae 
Prof series A $40 warrants. 100) tz Iate| O% Ills] 10% Lite| “day “T5ta| ala Vitg| diy Tia] 7” 8a] G&S Be 11 | “8% 10%] 8% 10%] Bia 10% 
$2.50 prior conv pref... _-- *| 13% 16%4| 144 161g) 14 17 | 15 17%4| 7 161g] 734 1034) 10%, 1614] 12% 14%) 14 22 | 17% 21 | 181g 20%) 193, 24 
Allegheny Ludium Steel Corp.*| 1814 2212) 204 2314) 201g 231g) 217 2514) 1512 2612) 1 2312} 2012 225g) 18%, 22 231 1 1 2 5 
ny & W Ry 6% gtd i109 73 % | 7 3 73t, 73% ‘ 7 ei 61. phone : 7412 74le 2 79° 7 okies 
oe were enn 2 a 4 Blewn- wnwne| DE Gh [dane wnwnl mene o-~= 2 @2'2\---- ---- “-<- ---- 
A ae fy nc - SRE te * Heath 179° 171 130 173 "17 1797 M176" 182 136° 1301 1351 154 ais 1511 14812 157 4 i v4 $0%s 174 168 16014 
ica _ See 2 8 2 2 2 2 129\151 164 1612 1711 16612 174 |161i, 169! 
Ales Kid Co... nen Bl 12g 14 | 1212214 1214] 11% 12%| 8% 12h) 9 9te| 9 9%q| 914 9%] G12 9%] 912 10%| 10% 10%| 10. loi 
ee oe mae bbe eneabeenee - .—- 4 = * 131 ‘on 7 = . io -. y te 7 a os 124g} 1219 137%] 1212 13 | 1212 13%| 121g 127, 
a a od 8 8 ri 4 2 8 473 4 3s 67% 712) 7 7%| Tig 81g) 67% 8g 
5% preferred_--......___- 400) 63% 68 | 66 68 | 66% 69 | 69 73 | 55 73%| 57 58 | 59 64 | 6212 6412/2767 70 | 6912 72ig| 72ig 7 7 79 
sete Mig oa] SEN Guo] Ste me Goel Be $2) Ht Geel fe Ba Ha] ae Baal dee Heal HS oo | BF 
pha Portlan ment_____. * 2 4 8 4 2 1412 27%| 1212 4 Ig 131g] 1214 14%) 14 1714) 16 18 | 17 175s 
malgamated Leather.._.____ 1} 2 2%| 153 2igi 1% 2 1% =.24g|_—slg) =2lg| 1% lg! lg 18) lg 14g) tg tg) 18% 134 1lg 1%) Ilg ly 
6% cone pootersed. .........08 Hs = 4 rere f+ ae bd i. oat bm » 11 | 10lg = 10 10 | 12 12%) 13 17%] 1512 16%) 15 16 
BD EE ntessscocaccccs . 2 4 2 4 2 2 57% 46%) 41 4) 401g 4612} 46 48%) 42 48 | 44 5lle] 44%, 50 
Amer Agric Chem (Del)_.______ *| 19% 21 | 20 2012] 18% 20 | 18 1944; 12ig 17%4| 13%, 151g] 137% 14%) 14 1512|714%3 17 | 15 16 | 15 18 | 14 1612 
American Airlines Inc 40) 413%, 49%) 4514 5014; 473, 6433] 6212 75 | 49 73%) 4914 63 | 5614 62%) 50 6012) 5312 58l2| 56l2 62 | 55% 65 | 56 60l2 
Atpeiene Saat: | PRR ai 10 = 5 i pt, ao _ =~ = a’ 11% as 7% os 773| 653 72) 7 84; 712 9%) 8 10%] 67% 8i2 
dnc wees ows 50 2 8 8 4834 41 40 | 36 41 | 38 41 4712} 45 49 | 41 46 
pre oes aan & Fay... : 35a asa ase “a Bate an Me ae 28 dine sont 3 a3 37 328 san saa rit| agit Ts Si son 36° w 
nm Brake ‘dy...* 8l2 i 8 “4 4 35l4 44 3712) 3512 3812) 3614 3914 
5% conv pref......._ 160/13012 132 [13012 1311g|131 132%|13112 133 |128 131 |129%4135 |13212135 |129 131 |130 132 |130 133 |130 133 |#12853 133 
n Cable & Rad... ___ RR aan AP yaa, is Ula CNS “Cage 21g 1% 214) 13 lg} 1% 112) 1 1%| 1 1 
Amesices Can................ 35|112ig 11612|112 116 | 113%, 11512|114%, 116 | 87 115%| 87 100 | 93% 96 3 97 | 95le 100% 29312 10114 sor 9512 asi gore 
Peet T OD a nnn == ee te eal eats Stl S310 aTlel| Sa, ao%| 18 38%] Ble O8 17214177 |173178%2]177 "1787/1744 176%/176 ” 184 |182_ 185 
Ameri r oundry.___. * 2 2 2 1 y 261 211 1 1 2648 1 1 7; 
seers #Y---- <8) 137 Sit| 42° 4612] 3815 45%] 41° SOI] 34 50a| 36° 42tel 30° Se ie 31 ast geil ae” coud sot an'l ones. 
American Chain & Cable._____ #| 20%, 2319] 19% 215s| 1914 20%| 201g 23 | 131g 227g| 145g 1812| 175g 191g/ 18 197%| 18 20%] 201g 215g) 201g 2275) 20tg 2234 
5% conv preferred... ____ anes, abe 0814109 |106 109 |110 11212/100 110 |100 104%|104 105 |105 105% 10434 107%|111 11219|114%¢115 |313 114%, 
ppp ee ahs aos! : 133 136 13513 138 136s 138, 136 138 113 14012118 120 118% 121 |118% 122 [12412130 |119%13012|117 124%j|118 120%, 
Coal J). 25 eece cose 4 Blewcs cose 2 sees eccclesce cnce eone encnlecce o---| 132 13 Joo. <--- 
American Colorty PRE. 61g 7 6 8%; 7% 953) B84 4| 5l2 812) 6 6144) 614 67%) 6 614; 61g 6%) 653 7l4) 7% 8 7s Ble 
American Comm‘! Aisshes 38 814) 653 7 65g 7%! 67% 8l4| 41g 71g) 41g 5 | 453 4% 5%4| 5 64) 4% 6 5lg 61g) 4% 5le 
Amer Crystal Sugar Co_______ 101g 121g] 11 14%| 12% 13%| 12% 154; 8 14%| 9 11g) 83 912] 8lp 9 85g 95g 10 9% 1112} Olg 10% 
6% ist preferred... ___ 100| 81% 83 | 82% 87 9114; 8812 90 | 7512 76 7612] 75% 80 | 78% 80 | 75 7812] 75l2 81 | 78 8212] 771g 8212 
proc ea RE » ae = 25g 34 s* se 1g 2% a ” is = bo i 4 2 1% 2 1% 233| Ate 1% 
n rities 2 s Blecse cone] G Gigi... «... 31g 2 2 2 2 453 4%| Ble 4 
American & Foreign Power__..*| 1% 2%| 112 1%] Lig 17%] 11g 2ig) 1 1%; 1 1%; 1% Ile} Ig 1 1 14} 1lg 133) 1 1 li 
7 #| 2219 2814) 23 2614] 2114 25%! 2412 28 | 10% 247| 111g 1714| 13% 1614] 14 16 | 1512 2161g] 14 1612] 145 168 144 17° 
54 74) 5 Sle 64; 5 653) 2% 5 25g 4%) 31g 3%) 3 4 33g 4g} Big 3%|_ 2% 414] Ble 3lg 
10% 2414 191g 211g} 18 22 | BOtg 241g) Dig 20%) 101g 1419} 12 1314] 11llg 1219) 1212 13%| 117g 13 | 11lg 131g] Llig 14% 
g 35%| 2912 32%) 201g 32%) 3212 4612] 23 501s| 23% 29 | 2412 31 | 261g 31 | 281g 33 | BOl2 373g) 35% 4112] 36 41% 
5 61g 4% 553| 4lg 5% 453 653) 3 6 # £3lg 419i 4 4% 444 4 Ale] 3% 4ig 544) Big 414 
Sse S| Bet Bu sis aa] 8S S| Foe Sl 46 S54] EE a, | Soe ea] Zeal Bf Saal Sg" Be | Ha Bs" 
4 4 2 8 4 4 219| 51 4914 547s| 51 5412) 54 le| 48 52 
23g Big 314] 2% 353) 3lg 3% Iss Ble 1% ais] 1% 2%| 1% 1%] 1 2°11 hs $ a ltg 17 
5g 8 4 34 4 53 8 a 53 2 5g 1% 2 8 
2414 2953) 28 3012! 28 35 | 3012 3453 18  31%| 1812 22 | 2012 2112} 20%, 22 | 21 23%) 2Ole 22 | 20% 22%) Blig 225, 
5lg 54 464) 5 553| 5ig Gig) 3% 5ig) 3 3%) 3 3%] 3 3le| 31 3% 41g) 33 4% . 4 
2 8 4 & 
4012 407 4llg| 411g 4212) 42 45 Gtinea: ence est: Fr ig Mai tg ge 
dates. toning ost Satype Ieee: Sei. Serie eoegpene Fe lle 
1 52% 4 5214) 5lig 521g) 52 57 | 43 561g\247% 47%) 4712 4812} 49 51 | 50 50 |__._ -.__| 4812 4812] 491g 50 
185g 223,| 181g 20%) 19 22 | 18tg 22%] 10 20%) 101g 1414; 12 14 | 115g 14 | 13 16%) 1412 1612 14% 17% 15is 17 
ie Mal 12 Hl 42, 12 | tue Sal 40, Sa 208 $5 | He Hat) Sto fas He 139] $3. Sau) soe Gee) Sa Wa 
8 4 4 4 4 8 2 1 1 13% 2 
33y| 27% 3lg| 253 314) 27% 314] 1% 3lg| 2lg 2%) 2g 24) 2 3 215 3 233 3 21g 3. 26, 3s 
AS" So" sfot at ht [esa 22M 224) S284 26% rl 92 | a abot ue x01 180198 
2 2 cian * seman 9 ls 92 9 1, 1001 1 7, 1 
23% 25 | 24 25%4| 251g 26 | 247% 257| 2114726 | 20% 23 | 20% 2215 21le 33 2214 ty ty 101% 193°  38t, 23 toe 
3% «=605lg| 3% Ohl) 8 4 Big 44) 2 35g| 21g 433) 3lp 4 31g 3%) 3, 4 3 41g} 25, 4g] 23 7g 
521g 6314) 541g 5634)2511g 575s) 5412 595g) 34% 571g) 381g Site) 4714 Slie| 4814 52%) 50 54 | 50%, 55g) 46%, 5512] 4312 49% 
43% 54 | 4412 4753| 43 4914) 4553 5llg| 2814 4819) 311g 4519 4414| 4114 45 | 42% 46 | 4312 4853| 39 4812] 35% 411. 
155 158" 1601 1601 165 163" 158 1s7i¢ 140 * 1544 135° “8 143” 146 “8° ‘6s “ur T1147 150 “leetgs tor 160" 3° 
2 2 2 3 146 147 |147 156 |188147161! 162 
14% 1712] 1412 157%) 1353 1514) 141g 17 912 151g| 97% 1219) 10%, lle) 10 1112) 10% 1212] 1153 161, 15. 18, 145, 161g 
Se aeaptes 6412 70 | 6414 6714) 6514 69 | 66 6912) 481, 67 | 55% 6114) 5912 674) 5912 65 | 65 71 | 6712 7112] 6912 7419] 6614 74 
Pony cc ac 
ORE ste: 8 4 8 7 7 14) 7 733) Tip Sigi 8 812 104] Zl, 91 
American Smelting 6 ntiiniag *| 46. S2telz47I¢ Bits] 47% Sols] 40° 54°] 30% Sort] 34° 407] Sete 30m) 3916 S012] 37g 43te| 301 af rth Bote] 33 | as 
7% preferred ming oI 143t2 14612 142° 146 *|142%9 14631143 147 [122 ‘144581123 1281g|13474 13814|13419 138 -|13812 139%| 14114 ~ 7 i 
» es 114 1451g|141 147 114512 1551 
American Sauff_ <2 222. -= 68 6912| 68% 70 | 64% 631, 66 | 51% 63in\252 54 °| 54 56 | 553s  'B7%s| 52 58ie| Bile 56 | 49% 54% 
— 5 Aart, ie Seiness «eds 149 150 |151 15214|139 15219|139 145 |1401g142 |142 144 |142 14419/14412146 |146 15012|14912 151 
America Steel Foundries. _.*| 2614 33%) 265, 2 2714 313g] 1912 2919) 2014 26 2 25lg] 2Qllg B4lo| 20%, 254) 245g 281p| 26 55g 
i engage “e| 12ig 1314) 12 1319/2125, 1353| 12% 1453) 914 137%) 10 1%| 11% 13 | 111g 1 1llg 12%] 1112 131g] 1 14] 97% 111 
American Stove Co *)215% 17%) 15 16 | 1514 17 | 15%q 167| 11 1614 111, 1113 12° 131 12° iste 1214 isan 131s 1435 itt iit 12° 1314 
Spy ope 4 2 2 2 4 2 
Aeprteregt ene ets —-393) A fou) ait a"| a5 aul a8" oe] 22 QU HER UP | a8, 18 | ABN | 28) Ta 28h) ae ata Jo 
mo ww ww enn eee n nee a 2 8 8 2 1 31 1 0 1 
American 8 Sumatra T. jo 1671728 sles 157 1512 18 | 161g 111g 1714] 11% 1419] 15 15!¢ 7 1712] 14 15le 1455 15te| 15 oo i3° 15te 
Smatee © Teleg_.... 100 7% 72% 7012 17212|171 175% 17215 175% 145 1741g|14712 1611g| 15814 163 157% 162% 216012 16714|1601g 16534 | 16434 16734| 16512 1703, 
cpastene OT erica 25 on 71g 89 | 85%, 8812] 87 8912} 69 89 | 697% 76 | 7312 7612) 7214 76 | 7314 78 | 71%, 78 | 68l4 74%! 6612 70 
nee Bown annnnnnnnnnn nas 25 Boe 901g 871g 90%) 8812 91%) 70 72 78 | 75 77%| 73 77%) 7412 79 | 7214 7812] 69% 76 
peers nn na,---- 100 8 me Leia 108% sr ee Man 10s 137 151 136 14012 tae 369 142%,145 |150 183 14712 15312 14712 153 15018 153% 
oe 1 31 31 1 51 41 1 6 
Amer Water Wks & Elec. ----~- s| 20% 12%) 9% 10%) 8% 10%) 0% 21%) 54 104) 6 10m] Sih on] Fh ol gee Onl Ste 10m] OM 10%] Gin 7% 
ic bbnsendn 2 2 2 8 lg 85 | 87 903 7, 9212 9712) 94 7 1 
sw one cienesdieind *| 75 “ 71g «8 7 812| 75 12° 6 11% 6ls 9%) 8lg 954 y & 835 ‘ 87g rH 7 Sole ’ . Ol4 
ames sine asa & asad] (“Fal “su “| “aa “au Cos “al Sad “OMI as Mal ha, AQ] SQ AG) hg ATM] AGEN) Ae SR) a, Oa 
$5 prior conv ~"35| 39 431,/ 39 40 +40 | 43 4519 38 44°| 35. 37°| 39° 40 °|_- 42° 451 4415 50 O° seal sit sate 
o~ epee a a 50 %_| Slice 541 
scsseaas Grove cece] see $88) $8 ae] H+ Bo) R/S Bel ae | ee Sli Sin) BB | Be Bae 
Seseece 2 4 1 7, 1 1 
Aes cacee tere? ets saat tee] 2 3 | HN He Ab tee ios |S a 
ee CUMVETIIOSS Prer....... 8 2 2 Bieece ceecleese coe — e 
$5 div 11034 1124/1087, “1109 11 1te|111ie 11310113 113'4|112ie 113 1113 113 |113° 
Luecaseccucctioess eponlases enesleccs cove 4|1087 1124,|107 110 |109 1119/1112 11312/113 11314)11212113 |113 113 |113 113 
At Ww Poon Coline Go-2--ie ame - . 15 .* 1412 oe = : . ts f 8 . 833 9 92 11% 11 11%] 12lg 15%] 12%, 1312 
a stamped 2 4 2 3 3) 32 le} 1 2 
Archer-Danielo-Midia MENA: *| 3llz 32% 32ig 351g] 33%, 3514) 33ig 3 24 35 | 23 25% a 27 |26 2 2853 3012) 2814 3215 32 a anit 33 
A 2 
rmour (Del) 7% —— etree 100 10612 10914|108 110 |1081g 110 |109 110is| 993,110 | 971 1 7 1 
Armour of Illinois 51g 614; 53g 57%| Sig 6%) 51 7 4. 7 hee * ~ et ana a ay or as ee 10914 11116 
eseesccesece 2 7 4! 4 1 4 41 5 
$ 6 cone professed... . 46% 50!2| 48% 51%) 50° 57 | Sits 64%) 35 00 43 ‘| 40° 42°] 3715 44°| 4119 47°| 43° 51° aan seul 47° Sa8 
wesecaceoecss 2 2 e-2 on-- epee easclesee «ace sactloons Ghedibges Hatdicgeo scent GO Gai Snc- 
dering Gcceessc Sicag= 7] So, Sa] Sn Saul $5 Son] Sots Sz] See “tbe| See SHR) Rhy SS) Bile El) Se Ee SE a Se 
cieuaiel r 8 101g) 67% 91 1 
Aon Da cocccccncencess *} 8ig 912} 853 914) 83g 94) Tig 9D 35g 712) 4 41g 4° 415 an 47s 45 5s 5, 57s 455 6. 4, 7, 
% preferred............. 100] 9612 9612) 9612 961g|/.... _._. Oe See. TOR Foca Succ SOR locus sdeteeces ices conc ie <... 
Aqmeoctated Dey Goods eoscccece 1] 7% 9 | 7% 8% 714 8%] Zl Sle] 4% Bis) 4iz Sig! Sig 5 4 6%) Gls 6%) Gy 84) Gly Tie 
® ist preferred________. 100} 76 78 | 75 76 | 75 77 | 74% 76 | 78 80 |a65 65 | 6812 68le} 65 6512| 68 72 | 73g 75 | 76 7812) 78 84 
nepdeitd rnecrec Gas) Sou $5 | 12 G8 losd 48 | £8 aul 23° Gael ig a3"| S08 Shu) SEE Sl "0. 7H) Sue bal So “Br | Sie 37 
Yohar z 8 4219| 291g 33 | 301g 311g) 3312 351g|--.. ----| 34% 3512] 36 37 | 3412 37 
5% preferred............. [60] 9712 9912] 9812 100%| 99 10012| 9812100 | 82 98t4| 8212 85 | 85 90°] 86 90 | 87 Gila] 88 91 | B82 9612] 921g 9512 
Atch Topeka & S Fe Ry Go__100 Zig 25tg| 223g 24%q| VZlig 23%) 21%, 25ig) 13 22%| 131g 17 | 15  1653| 141g 165s| 155g 18%) 16 18 | 16 191g] 16 1812 
5% non-cum preferred. ...100| 5053 5312| 5012 543;/ 50% 54 | 543g 57lq| 3912 571g| 413g 5012} 47 4812| 47 491g| 49 53 | 50 531g] Sle 5853) 57 642 
Atlantic Coast Line RR Co..100) 1853 2312) 181g 20%) 1614 187%§| 1653 1933) 953 1714) 10 121g) 11tg 1212) 101g 1233) 12%, 14 | 125g 14tg| 13% 15%) 12% 145, 
Atl Gulf & West Ind S SLines.1| 14 18 | 13% 16 | 14 1519] 15 223) 81g 2112} 8ig 11 | 10 101g; Sle 912} 10 11's} 11 14 | 12tg 20 | 14te 17% 
5% preferred... ........... - 141g 18%) 15 161g) 13% 15 | 15 2219} 10 197%) 914 12 | 12tg 121g) 12 12%g| 13lg 15 | 1412 1719] 17 21 | 16% 1812 
Atlantic Refining... _..._.. 201 21 233g] 223, 23%) 22 2419} 181, 271g] 1914 21%) 2s ile] 21 23 | 21 22%) Vlig 227%ql Bip 24%) 22%q 247 
“ ae conv pref series A_____ pr hg he 107% > "—_ a > 107 a 104 1092 103 107 |106 10912|10712 109 10712 os 107%g 110 {10712108 |109 111 
i a cn et oe 3 lg 7\%4\ 7 7igi 7 71 7 27 74%| 7 7 7's 
0 Pr 47%, 50 , 49 51 | 4712 5014! 47 4853/ 43%, 4855! 431, 4575| 45 467 45 tl 471s “a” 48 48%!) 481, on 4815 49%, 
Note—Superior figures denote 32ds of a point, viz.: 105'%=105%s3. ® No par value. { Reported in receivership. ¢ Called for redemption. a Deferred deliverv- 


ry Cash Sale. z Ex-dividends. 


y Ex-rights. 
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STOCKS January | February | March April May June July August | September| October | November | December 
Low High\|Low High|Low High\|Low High|Low HighiLow High\Low HighiLow High|Low High\Low High|Low High|Low High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|% per share|$ per share|$ per share|$ per share|$ Pd oheve 
MR PEGs sainndcmasesceoe bd 19} 66 73 68%, 73 721g 77 | 57 8012] 57 64 | 60 6219] 61 6353) 64 6733] 64 66%) 65 74le 71 
5% comy preferred___...__ 1200/7122 12434/120 12212/117 120%/118 12212/115 1211g/112ig 117 [114 116 [114 11614/11512117 |117 1201g/11812 11912 116% 118% 
Atlas Tack Corp--.-............ s| 6 65s) 6 7ig} Glg 853] 6 s 4 7igi} 412 5 4% Sle| 5 57s} 5l2 Gla] 6 673} 63s 71g) 61g 67% 
? Auburn Automobile -..-.__. es 62 27g} 153 2t4) Ale 134] Ile 13% selene dese enn Shadbiins: «edhntae' Gkahedh. Sean che 6eneie Meee 
Austin, os & Ge.ccc-ccae 7 3 2%) 1% 41g) 31g Sig] 38, 4%) 2ig 334). 2 212] 2ig Ql} 2 Zio] ig lg] 2ig 2%| ig 3lg|] 2le le 
_ Jy 2 Coane " 16% 20 | 20 2812] 26 321g] 26% 30 | 10 25te] 13% 15 | 1333 16 | 15 1734] 15 2012] 16 1919] 16 1919] 15t2 173, 
Aviation care of Del (The)...3} 6 7%s] Glo 7) 6 714] 67% 833) 41g 75g) 4% 6 4lo Sig) 4 55g} 41g 478 5 4% 6 41g 47 
Baldwin Locomotive Works— 
Voting trust ctfs __ saneconll 145, 18 1434 1653) 14 1614] 145g 181g] 12%, 197) 127%, 167s) 14 1534) 131g 1534) 141g 163g] 153%, 1712] 161g 1819] 163g 18% 
Baltimore & Ohio RR___.__-. 51g 6%) 5 573] 43 533] 47% 5%) 2% 5 | 3 3%] 35g 4 | 33 4 | 8% 47%] 4 453| 3% 47 3 4 
4% non-cum aa; 6% 8 | Gig 73g) 5% 612 733) 31g 6 | 35g 55s) 4145 5 | 4 5 | 478 5%] 5 57%] 5 68g] 4g Sig 
Bangor & Aroostook RR Co..50| 12% 147g] 1153 127s} 10ig 1112} 10 12%; 8 12 71g «QOlg] 77% 85g} 833 10 95g 10%] 9 10} 5% Qig} 4 6% 
5% conv pref............. 00; 45 5212] 441g 467s) 43 45le| 381g 4512] 34 45 35 40 38 40 361g 41 {741 49 45 48%, 2712 46 2412 30lg 
Barber Asphalt Corp... ...- 10} 13%, 151g] 1414 1534/ 14 154g} 147g 1653) S8le 16 g 10%; Qle 105g} 93g 1012) 10 lly) 9 113g} Qlp 11%) 93 11 
Dale diaaiiahanistininieeaennis *| Tig 84] 73, Sig) Tle Sig) 7 83g) 4 7 4 434; 4ig 4%) 4ip 54) Sle Glo} Gilg 7 653 os 61g 83 
544% preferred_........... 50| 27 27%| 2612 29 | 28 2953) 28 29 | 20 29 | 201g 21% 2i%4 214] 23 24 | 25 2612] 26 29 | 2812 29 3012 
Barnsdall Oi! Co. .__...... 2. 5) 12 13%] 107g an 10%, 113g] 10%, 123%) 7% 1 "~ 7ig =8%| 7% 833! 75g Slel 77g 853) 7% 10 z9 10 8 Oleg 
Bath Iron Works Corp..._._- Se a ecg tS mir Ser eh ida a - aoe: Serre An 4 23lg 25% 
Bayuk Cigars Inc............ *| 253, 27 “2612 293, 32 | 323, 363; “20%, 34 47% “231g 2712 “2514 ‘281 4 “2614 2814) 273, 307%] 27 291s 227° 2912 2512 2812 
Be SE cktcancocons 100\114 114 11412 115" 11312 11514]11312 1412 112 114 [11119 11219}11119 11119)11112 11434)11334 113%)... ~_..]113%4 11314]z112 114 
Beatrice Creamery. .......... 25} 27 291g] 271g 2833) 2653 2814] 283g 3534) 181g 3314] 21 25 | 2253 23%) 22l2 2312] 24 26 | 22l2 24 | 23 24l9| 22 27 
$5 preferred w w..........- #'1093g 10933] 1095, 1095g/ 1093, 10934)10934 1121g}105 112 [105 105%)... --..}--.. -.-- 10612 10612] 10512 10512| 10634 106%4| 1061, 108 
$5 preferred x-warrants_____ nines tales asdbiahens ahettiaen “tnd Dee. Bee Te Wickes <uscheans cose PERK: SSE: SPS. “eee 
Beech Creek RR Co_._....... 50) 301g 3O0igi_... -... lg 3012] 30 32 | 291g 30 [.... .... 30 30lg] 31 Sly]... -}] 30% 3219/.... -...] 321g 321g 
Beech-Nut Packing Co....... 20/124 127 |122 12412/124 126 [|120%,126 |102 125 {105 110 [11012114 |114 116 [111% 114 |113!2 11815 118 125 |11614125 
Belding-Heminway Co. ..-..... | 69 912 914; Dlg z91g «=97%s| Tig Ole] 7g 77%) 73% S8le} Tle 84] 75g Sig] 73g 7%) Tip 83g] Tile 
Belgian Nat Rys part pref_...-|-... ---- eee Fe OO ree ee ee 12 12112 12 | 10 10 | 101g 10g 
Bendix Aviation Corp......... 2623 32%, 4 3312) 303, 3514) 32% 363g) 2412 B5lg 25 3014] 26%, 3012] 27i2 31 293g 325g] 305g 331g) 321g 735 32 35 
Beneficial Indus Loan Corp...*| 21 2214] 213g 2232) 211g 2Zip} 215g 22ie| 171g 22g) 173%, 18%} 18 1853} 185g 20 19 21 19 2033] 193, 2114] 191g 21% 
Prior pref $2.50 div ser 1938__*| 5614 56%) 55 5614] 5512 56 5312 5612) 50 55 491g 5012} 50 S5lle} 513%, 51%) 53 53 53 5312] 533, 55%) 5512 56 
ih Seti cenncocnscccus! *| 37 39 37 381g) 3512 3833) 3614 38ig) 2212 3614] 233, 2733) 2514 28 2814 3ll2} 29 32 297g 3114] 285g 33 2 30% 
Oae% peel Steel Corp (Del) ...* b= 8314] 723, 795 71% oan 757% 85 | 63lg 89%| 651g S8Olg) 731g 8133} 73 804) 76 82 | 77% 89 | 841g 9314] 8414 8912 
preferred 5 _y Baa Dhgte: saa Kiacintine Aitntintied annie dé aadlbidaiel used: aelaeee 
7% preferred 118 12119/12112 125 7h 12512]114 120ig/119 121 [118 1211g/1201g 12414)1221212512/127 134 {128 131 
telow Sanford Carpet Inc... 26%, 29 | 251g 28% 2514] 16 17%) 1712 19 191g 22%/ 22 25 | 23% 2519] 2312 28 7 2633 
Black & Decker Mfg Co. 19%, 207g] 191g 2212 is 21 1514 1812] 1612 17%) 17 19 18 2012] 18% 2053] 19 20%) 18 2012 
Blaw-Knox Co 91g 10)g 107g; 5% 1014] 6lg 77%) 7 Sle} 7lg 833) 73, 87s] 8lg 104) 9 Il) 8 9% 
lise & ae Inc... 18 20 | 201g 2214) 131g 2llg] 1512 17 17 =: 173g] 1512 171g) 1712 18%) 1814 20 19 214] 1814 
13% 14%] 147% 16 1l 145g! 11 ll 13 13 l1lig 121g} 13 i Sega: 121g 133g] 1214 125, 
Stuaenthad & oy poeaeee. 1 69 80 | 65 66%/ 60 66 | 54 60 | 58 63 |65 68 | 68 84%) 81 85 | 85 95 |z8l 9412 
oeiae Airplane Co 191g 243g] 225, 28% 14% a A 12% 157g) 1314 15lg} 12% 15l2] 15 173g] 15!g 17%4] 16% 21 167% 18% 
Bbc eccoccoccecncocoasocesieees coscleses caosclesses eancleese cece 16 Bleaeo excclonse e056 pace ¢bbblebes opkelepee Méasienee cnaoinnes. cane 
Bohn Aluminum & a Corp.5 3 26 | 24%, 27%) 261g 2834) 1934 295g] 2Ole 2412) 207% 271g] 2412 2714] 26 28 | 26le 3214] BOlg 34 | 29 31% 
Bon Ami (The) class 173 133% 118 120 '117 1221e/117 123 ' 99 120%] 99 105 ‘10612110 |105 109 '104 108 [1064110 '104 110 |10714 10912 
Ct td padedensnceneeedat 63 65 6414 704) 66 69% 51% 67%) 53 62% 60 57 60 58 587%) 58 60% 53 57 515g 54 
Bond Stores Inc Zits 22% 2473| 24 26 25%, 2914| 177g 287g] 191g 22 Qllg 24%) 22 2312] 24 25lg] 231g 253g; 2312 247%] 221g 25 
Borden Co (The). 23 227% 235g) 23ig 2414] 225g 2414) 19 2333] 17 191g} 185g 1934] 18l!2 1953) 187g 20 187g 201g} 1914 20 185g 20% 
Borg-Warner Corp. -. 257%] 22 237g) 21% 233g) 22 2453) 1273 2234) 14ig 17 14% 1714] 1512 1712] 17 191g] 18 205g] 1914 223] 18%, 21 
Boston & Maine RR Co... 2%; 2 Zig} 2 Zig} 2 2%; 1 2 lig 1%) 14% 13] Illg Llg) 13g 5g) Alg 13g) lg Ile 5g slg 
Bower Roller Bearing Co. 35%) 32 34 | 3llg 34le| 331g 35%) 26 3714] 265g 33 29 34 | 3344 36 | 34 3578] 35 37 | 35% 38%| 347%, 3612 
Brewing Corp of America. 61g} 6lg 67s) 6 7 Gig 65g) 45, 43%, 553) 5 5%) 43%, 514) 47% Sig) 453 5 4lo 5 41g 45, 
Brid Brass 1214] 103g 1134) 103g 124] llig 13%) 8 131g} 814 10%) 85g 9%] 85g 105g] 93, 1153] 105g 123] 111o 13%|z1l3g 1212 
Briggs Manufacturing 2244] 195g 217%) 201g 223) 21%, 2334) 1314 23 1414 181g] 161g 1912] 18 2078] 2014 225g] 2012 2512] 231g 263%) 235g 261g 
Briggs & Stratton 391g] 381g 395g) 381g 3812] 38 39 27 39 29 «31 330s 33 31% 3312) 3314 38 3712 37%| 39 4119; 38% 40 
Bristol-Myers Co 53 5lig 5212] 51 5314) 501g 53%) 38 52 38%, 43 42'\g 43 4014 4212} 43 46 43%, 46 42 4810] 4214 4412 
Bklyn & Queens Transit Corp.* 1%} lg 23g) 1% 3 2% 3%) 2 3%] Qle 3) 38 3%) 3l2p 37s] 35g 3%] 35g 4 | z2lg 41g) Zig 2 
Sp) SERIE s cecececesossnce 151g] 14144 55 Pe OO: Eesce ehasteaee shales Abeiidees 600 ee rer SE Pe EME rt, 
36 pref. certifs of deposit... BOG Ee 0 eee Be) OB Ee BRS Bete BE BEM Bence epncleses <escleqne cebdinces eosnle OE REN 
Bklyn-Manhattan Transit .... 161g} 14%, 193g 2234] 21%, 241g) 151g 241g] 1712 205s) 1 241g/ 2 2453] 23%, 2434/7145, 2419) 25%, 1812} 6 61g 
3¢ preferred series A 5412] 551g 85 | 83 931g] 9312107 |107 107%4/.... -.-. 110 1 1019 So ae BEE Lee Uiccac. coonlosoe endp 
36 pref ser A ctfs of dep._.. Séiel GO%, SOtel GG Gta! Gig GBlgl SGtqg Gel STtg GOlelonn< cncchesce cosclecsc cosclechd cccclomcs cconleees cane 
Brooklyn Union Gas 251g] 211g 2312] 20 2212] 201g 24 131g 21l4] 141g 191g] 17 18g “1614 17%; 16 18 155g 171g} 13 1712) 12% 14 
Brown Shoe, Inc 351g} 35 35%) 35 3512) 36 3712] 27 S365gi_... -.-- 29 29 j.--. ----]| 2812 30%) 30 30ig] 31 31 2934 
Brunswick-Balke-Collender...*| 2114 2414] 22's 257%} 23 27%) 255g 2912) 14%, 27 165g 191g] 18 21 | 20 22le/z213g 237g] 2214 2514] 2312 25ty| 21% 247% 
Bucyrus-Erie Co 4 10 93g 101g] Big 97%) 8% 101g) Gilg Dig] 7 8 74 «8 7lg 8%] Sig 91 i) 101 9% 12 104 12% 
7% 10153 104 [103 105 |106 1065, —_ 1104 97 111 99 102 [102 105 |105 1081g/10514110 |10812110 [10812113 {113 119 
= (E G) Manufacturing. -.* 614; 5ilg 4%, 5le| 4% 5%) 3 5 31g 37%] Ble 37%) 35g 41g) 37% 434) 41g Sigil 4% Gilg 53g 
44%) 3912 43 | 38 4119] 37g 4312] 21 4114] 23%, 297g] 281g 3934) 3753 41%] 383, 5712] 55 6612] 59 72%) 61 68l2 
bbbdeseseesocened 53%) 5ig Gly] Sig Gigi Sig Gly] Big 5%) 3 5ig} z4ig Big 5le] 5 5%) 5le Tigi Glo 8g] 6% 7% 
ae 2312} 22 26 | 2214 261g] 25 3314) 23 33 | 25le 251g 2814] 26 3312/730% 3414] 3144 36 | 314g 36 | 30 35 
DE SP ncionccccecesccs 31%) 28%, 3012] 30 33 28% 311g] 175g 2912] 2Oig 25le] 25le 273g] 24 304] 291g 3212] 291g 31%] 30 3514] 321g 35 
1 215g] 183g 193] 18 2133] 18% 211s) 12% 204] 123%, 1553] 1453 1773] 17 2187s] 17% 1914] 1712 1914] 1612 1833) 16 18% 
Burroughs seone Mach..._.*| 113, 12ie}/z11% 12ig] 11 121g} 101g 111g] 75g 104) 75g, 8 7i2 8 7p 8 73, 8%) 7% 812) 7% 9 74 8%, 
Bush Terminal Co -_.--_. wo----1] 3g 4%] 3g 414] Sig 37%) 3 54} 2 47%| 21g 2%) 2!g 219) 2 23} 2ig 2%] 2ig 34] 2ig 3%) Zig 2% 
tBush Term io ctis 7% pref 100| 9%, 12%) 912 11 8% 10 1014 1312} Sig l1llg] 6 s 6 714] 63% Tig} 7le 121g] 12 16%4| 125g 16 12ig 15% 
Brothers 10 6% 7 63 7 6l2 7lg] 41g 67%) 41g 5g) 453 Sig) 4le 5 47g 5i4) 4% Sig] 5 5%| 412 5 
2llg 22 22 2234) 22%, 2314] 171g 2212] 1712 19 19 2014] 1812 191g] 1812 191g] 181g 1933] 1914 20 181g 19% 
35g 4ig] Sig 33) Big Aig] 214 35g Big) 2% 38%) 3lo 5 44 5 3% 4le] 4 47% Alg 
115g 1314) 11 127%} 111g 1314) Gilg 11%) 7 Sig) 6% 7%) Glo 75g) 73g Digi 8lg O%i GQ 107%} 914 10% 
69 71 64%, 7412} 70 75 39 «= 62 43 53 53 «(65 5312 57 59 7314] 6912 75le] 75g 82 75le Bll 
13% 141g] 13%, 1434) 13% 14%) 9 14 10 111g} 10% 12 1012 Lllg] Lllig 125g] 1ll2 13 12 144) 1 12 
267g] 231g 257g] 21!l2 26 14 25 15% 18 19 16 1743) 1 181g} 18 20 19 21 171g 19% 
52 52 | S2le 521s] Siig 52 j.... ~.-- eae F SS eee Se @illivses esas 5llg 51%g) 5lig Sltg 
lig 1%} ly #1 ll, 1%] #1 15g) 1 1%; 1 ly; 1 lig} 1 13g} 11g 133] 1% 18) Lig 13 
612 8igi 65g 77%| 6% 8 453 753| 5 633, 5lg Gla) Sle Gli 6 7%g\ 6le Tle] 6% 8 61g 7 
131g 151g] 14 181tg| 17ig 191g) 11 185g! 111g 13%) 117% 1314] 11%, 143g] 13% 1514| 141g 15%] 13% 1619] 14 14% 
187 2253] 197, 234%! 201g 2312] 11% 207g! 12% 15%] 137g 1514] 131g 1514] 131g 145g\ 12% 1414] 13 151g] 115g 13% 
36 39 |36 39 #40 #40 | 36 38 35 35 | 34 36!2 36 3712] 3712 3712'39 40 | 3812 39 3812 
4%, 5ie] 5leg 5 Gig] 2% Sig, 25g Big) 2% Bigs 2% 4 Big 4%, 3% 4 3% 045g} Big 3% 
3814 3912] 37%, 39 | 385g 3934] 2912 3814] 30 31 | 321g 3312] 33 34 | 35 37 | 37 38%} 3812 4014) 3612 39 
5 5lg 55g} 54 6 Big 5ig] 414 41p] 3% 4 3lg 3%) 4 4ig} 31g 414) 38, 4%) 27% 35 
39 40 | 40 43 | 43 44 | 38% 45 | 3712 39 | 37 381g] 3612 3712] 3814 3912 3912] 391g 405s| 3814 3912 
86% 8914] 8512 88 | 881g 90 | 7712 89 | 751g 83 | 88% 90 | 87% 91 88 891g] 891g 91 | 89ig 91 | 89 92% 
24 251g] 2312 2512) 25 2812) 22ig 32%) 27 31 251g 2914] 26 2914] 29 3234) 28% 31%] 291g 3214) 2914 31 
3 Big} 27% 3igi 2% 3igi 2 Sig} 2 214i 2% 25, @ 25g, 2% 3 3 3g} 3 Big) 2ly Big 
67 7012] 67 6 66%, 7212] 3914 6812] 41 51 4714 50le 5212] 4812 57 | 54 5812] 55 64 52 63% 
111 116 {114 117 {[1131¢ 118144/105 117%|100 104 [10312 109% 108 109% 10514 110 |110 11612/112ig 119%,/119% 126 
4714 5214] 481g 5134) 491g 5214] 421g 51%) 44 43% 4814] 425, 48 45%, 497%) 45%, 50%/ 46  409%,/ 4812 51% 
267 281g 317%) 3012 351g] 20 3533) 22 2714] 2512 301g) 2612 30% 275, 2612 29%) 26%, 29%) 26 28 
11144 1143%]113 117 |116 119 [1051g 11814/z109 11444]11412 1181g|117 118%4/117 119%4/1171211914/118 11953/11914 121 
g 1210] 1033 12 | 10 12%) 5 10%) Sig Gi Gig 67%) 5% 614, Tle] 7 7lg] 6% 7%) Gig Ti 
66%; 65 71 681g 71%) 581g 72 | 48 50,51 53 | 52 53'4) 53 60 62 | 61 6612) 65 69 
2214 24331 22 24%) 22 26%) 18 25% - 197%] 1712 181g} 17 181g] 175g 191g] 17%, 1812) 175g 1914) 17g 19 
2%, Big) 25 3 253 «31 lig 2%] 153 2 1% 2 1% 2's] 2 243} 2 243} 214 2g 2% 
113 114 |111%,11414)1111g 113 [107 113 |106 21077%j111 112 |110 11144/111 11212)112 11312)11314114 |113 114 
41p 5lg) 414 453) 453 57%) 2ig 453) 2lg 3 25g Big) 3 Big] 3lg 3le| 25g 3g] 2g 37%) 15g 2% 
6% 9 7ig 812i Tle Allg) 4 11%) 45g 6%) 4% 65 4% 65 5 5% «Glg] «5% SCO71gi 4% 
5ig Sig] 553 6 5ig 6 3 5 3 ilicad. ene ue Jo 2% 2%) 25g 253] 2% 2%) 25 3 
on eps oo 97 | 9512100 | 94 98 | 95 95 GS G58 Gee GB Ge hicce ccockonse case 
374 39% 391g] 361g 4012} 221g 375s) 25 31 22% 2712) 2212 247%] 245g 2814) 28% 3212] 3llg 3712| 28% 33 
6%, 8% 714) 71g 74) 3g 35g 4lg) 4 3% 473) 414 Sle) 4% 4%, 5bgi 4, Sly 
29 30% 2914 34 | 281g 33%] 151g 31%) 16 21 18% 23 1912 23%) 21 3314] 29 3312] 201g 3812] 34 38% 
18144 194) 19 20 19 z21 15 211g} 15 19 18 1 185g 19 | 2012 2119} 21 22 | 201g 2173) 20 21% 
10312 10514/102%, 105 |10314 10514)10014 106 | 991g102 |100 101 [10112103 {101 103 /|10012102 {101 105 |103 105 
Z211g 237%] 21 237%| 21% 30%) 171g 2912 22 | 20% 227%) 22 23%) 22 23%) 20 22%) 22 237%! 1812 20% 
18 201g] 19% 29:2) 25 28%4) 11 24 10% 13 1212 17 1514 15'4] 161g 1712] 1712 1953 20 151g 17% 
41g 4%) 412 452) 41g 473) 3% 412) 3lg 4 + 4\4| 4 4l2] 44 Zig 414] 25g Big) Zig 2% 
39 4143] 38%, 40%) 387g 4112] 3012 407% 37%) 3614 3914) 347 407%| 38%, 417) 3912 42%] 411g 43%) 411, 44 
947, 9612] 94 9512) 95ig 9612] 85 94%) 84144 86 | 89 89 | DL D15g/ 947% 951g 97 | 9573 97 | 96 101 
24} lg 1%) 1% 2 % «6153} 1 lig} 1 Dl. cas socal 2S wee eee lig} 1 14 
1% 1%] 1lg 2 llg 2 % ©6153 7% lg] Mig Lig % «1 % #1 5g 4g 5s og 3416 
10 10%] 10 1053) 9% 11 6t2 10 6%, 7%) 7 743) 7% 8 8ig 9 84 8 Olgi 6% Bile 
1g \ 1g 4 lg \4 Ig tne lg 4g Ig 1g lg 4g lg 4g Ig | gts EN § ae 
1g 5g 46 4 tis 3 Sie Sie 1g 3 Sig) Sie 46 ly lg fag Ig Ticas eabetnaes,. amare 
ly 3g le te 1g Sig lg 14 Ig & Ig 4g a | ee.) ee wece escalecss ence 
% 1 ee a 1g Ie a Sei M6 Migl 66 6s = 6g lee ---e wee eneclecce one 
12% 141g] 10% 1344) 11%, 13%] Sig 1212) 9 114%; Ql, 1014]; Q9ig 11 101g 111g} 111g 135g] 125, 1414] 121g 15ig 
33% 35 B4lg 35%) 337g 345g] 2314 337%| 201g 3214] 281g 29i2) 29 31%) 32 337s| 3212 39 38 39%) 37 44% 
48 497%] 48% 50 | 4712 491g} 41 47 | 45 47ig 46 | 46 46 | 4412 46 | 46%, 4814) 48 4812) 48 51d, 
yf 4 ly 1g Big Ig 14 Ig 14 1g 1g Ig ig Ig 446 ee i | er | 
a a) a | a) s,s) a) | es ee ee 2 | | a) | 
ig Bg a eh I 6% y 6% my ee | es | es ee, | es ee) | ee | 
8% 9 Big 1lte} 10 lig) 7% 11 7% Stgi.... -...| 29 9 9ig Olgi.... --.- 9% 10 8% +9 
Allg 127%] 114% 1312) 12%, 161g) 9 41g) 9% 101g) 10 10!2| 10 0lg) 101g lle) 10% lig) 101g 1253) 10ig 121g 
453 Gly] Sig 65s) 5%, Gs 2g Gigi 3 34) 253 3 l5g 3 21g 2%) 2ig 2%) 2 2%) lig 2g 
31 31 3314! 321g 331g! 2412 301g) 24 24 1 23 24 | 20 22 | 2ite 25 121 25 | 2512 34 126 27 
denote 32ds of a point, viz.: 105%—105"%ss. *No par value. { Reported in receivershiv. {| Called for redemption. a Deferred delivery 


Ni figures 
Cash sale. z Ex-dividends. 


y Ex-rights. 
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1940—Continued 
STOCKS January | February March April May June July | August | September October | November | December 
Low High|Low “High\Low Htgh\Low High|Low Htgh\Low Hitgh\low High\ Low HighiLow High\Low High Low High| Low Htgh 
Par|$ per share'$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
eee 791g 91% SOlg 8712] 8314 88%| 84% 9153] 5312 87%| 541g 6512] 62 75 | 68g 75%] 7412 8llg| 7712 84 | 7412 8614) 72 78ig 
City Ice & Pucl.......-...---- *| 12% 1414; 131g 13%) 131g 14 131g 131g] 101g 1314; 10 111g] 101g 10%) Dig 1014] Big 1012 8% 10 8% «609%| 9 975 
654% prefesred...--.--.-- 160] 9412 9712; 96 98 | 93 97 | 96 9712) 90 97 | 89 91 | 91 9212] 88 91 | 85 89 | 85 8719) 87lz 92 | 92l2 95i2 
City Investing----..-------- 100 ROR SS Be ee QR GB feces eacchenee ee Se 44 4412/47 47 |. ----| 4412 4512 
padbttbheoseceucade 5; 3 3%; 3 Big] 2% Big) 2% 4ig) 2 Big] 2lg Qe} 21g Zio] 2lg Big] 2%ye 3%j ie 3 "2% 34) 212 3 
Equipment...-.......--- ®| 28 32%| 2912 3512] 3414 39%) 37 4014] 24 38%; 24 33 | 28 341g) 301g 3312] 32 34%) 33 377%) 351, 40 | 36 38 
CCC & St Louis.._...-.-.- a Sees: as Serer + SP ae Bee 300 hicas. soon  &. 2 ee  * & Seas 
a INI 2 100]. aS noe pew Se fy I seer oe 63 65 | 66 70%) 7412 74%/-... -.-. 
Clev Elec Ilium $4.50 ser pref-_.* 113" 11412 ili 114 |112 113 |112 1124)108 113 [108 11312]11014 11212)112% 114 |112%g113%|112 114 [11314 11412/113ig 1141, 
Clev Graph Bronze Corp (The) 1| 3512 39%) 3714 40%) 3914 43% 38% 43 | 26 40%| 29 335] 30 3312| 315, 341g] 3214 35 | 33 35l2| 32% 35%| 32 35 
Cleveland & Pitts 7% gtd_..-- 50| 77 77 | 76% 78 | 78 7 Gee Oe ED Pence. cone 781g 80 | 7712 78 | 78 80 | 8314 83%4| 831g 83%4| 82 8312 
Special @ | Rano 7. es 5 rr in sha ae Me Tesee anaes = 2 ¥F Seer, Se Oy 6 gA esgroeem 
Climax Molybdenum Co.....- s “B5ig 30% 3612 39 3712 4014) 367% 4112] 251g 3714) 2614 33 “26% ‘2812 2512 2812] 2712 3012} 27 30 27 3353| 27%3 30% 
Cluett. Peabody & Co-...-.-..-.-- *] 35% 3912] 38%, 44%] 413g 451g) 4012 4512] 2512 4112) 281g 35 | 321g 3553) 30% 35 | 33 35%) 31% 3412) 32 34 | 318, 35% 
a as 100|_... __..|136 142 ]136 142 |139 14012]/131 141 [132 135 [132 133%]... -.-.]139 140 |140 142 |140 143% 143 145 
Coca-Cola Co (The) .-..-.-.-- #1118 1231/1194 123 |118%131 |125 131 | 9912127 |101% 10512|10212 104 |103i2 10612/10512 111 |106 110 |10453 112 |100%4 107 
Re ae s] 61 6212] 621g 63 | 62ig 63 | 60% 6llc] 56 6012) 56 57%) 58 58 | 58% 59 61 | 601g 61 | 60 615s] 601g 61% 
Colgate-Paimolive-Peet Co....*] 165, 185s| 175g 20 18 1914) 15%, 191g] 10 1614; 101g 121g] 11% 1214] 101g 124] 11 117%} 10% 111%) 11 1253} 1012 12% 
a 100|103% 10512}105 106%2]10315 105 |-.-. ----|---- ----|-2-- Gon|-ane coon| ane ool ane oon a| a ges oh aban 
$4.25 preferred_...........- Mewes coco chebinbee. eentltane acee bese, vocal ea. Se 100 | 99 99% 102 | 997% 101 1005s 1011210114 1021 
On cemeeedealied.......--c)---- --- 103%, 103%,|102" i02%|---_ ~_—- ras geese: ahBery. atid Montes: & oy eS ee 1O1%a| 10144 boa 
Collins & Aikman.-....-..---- | 30 35 | 30% 3514] 28 32%] 31ig 351g] 161g 3212] 17% 2212] 22 24 | 22 2414] 22 2912) 25% 301g) 27 31 | 26% 29%, 
5% conv preferred. ...-..-- 100}110%,11114/110 11212/110 112 |110 112 {108 111 |108 10814/108!4 10912}109 11014/109 111 /|1101211012)112 112 j110 112 
Colorado Fuel & Iron .....-.-- *] 1753 19% 7% 194) 17 185g] 181g 2153] 121g 24 1312 18 15 17 15 1712] 17 21%} 20 227%) 19 22%) 18ig 19% 
Colorado & Southern - ------ 100} 3 453| 3% 4%) 3%, 412) 3% 4%) 1% 3%) 2 3) 2 2 |.... -... 1 3) & 3 lig lle} %Q Lig 
4% ist preferred... .-.--.-- 100} 41g 553) 41g 45g) 4% 51g) 414 53) 2 433| 2ig 33] 2l2 34) Zig 2%} 1% 33g) 18, Zio) 18 ag} Ilg 2 
4% 2nd preferred_.....-.-. 100} 4! 412) 3% 4 35g «64 3% «6 2 35g, 2 ites estel a 2 13g Ils} lg 2%! Ilg 2 lig 1% 
Cotumbia Broadcasting Sys 2.50) 23 247s| 23%, 2614] 24% 26%| 241g 25%/ 16 25 | 16!g 1812] 18!g 20 | 1914 2012] 18% 2012 1912 21 | 2Ole 24 | 1953 21ie 
SREY 2 eee ee 22% 247%| 2353 26's] 2414 2614) 235g 25 16 245s| 1612 1814] 18!g 20 1914 201g] 187g 2014; 19 2012) 21 24 1919 21s 
Columbia Gas & Electric... .-- *| 6lg 7%) 6 6%3| 5%, 6%) 6 71g] 414 6%) 4% 7 612} 5lg 57%) Sig Gilg) 5lg 61g) 41 4, 43, 
$2 pref series A....------ 00] 88 9212) 87 8912] 86 88%) 88 9312] 6712 89%) 70 82 | 8012 8512} 79 8112] 79 8312) 77 85 787g 85 | 74 77g 
5% preferred......-..---- 00| 76 79 | 75% 78%) 72 7412) 74 77%) 6612 78%4| 59 66 | 63 7112} 6912 72 | 69 72 | 73l2g 78 73 763170 74 
Columbian Carbon Co_...-_-..- *| 881g 9314) 877% 9Sig| 937% 98 93 98%) 71 9312; 71 81 78 881 7614 8112] 7712 83 78 83 74% 8243) 7414 7612 
Columbia Pictures Corp. ----- *| 6% 7%| 6% T7%i 7 812} 6% 8 Big 6%) 3% 4%) 41g 412) 4 5 414 5le] 41g 51s} 5ig Glo] 5g 65 
62.96 comy pret... cccccccce- *] 1912 2312] 21 221g] 21 2314] Big 217%] 14% 2Oleg) 15 1712] 17 18%4| 1714 1814] 1812 22 |7191g 207] 201g 22%) 21 26 
ee Gee... cocccses 10] 4614 48 | 46% 48 | 45 46%) 451, 471g] 28 457%) 27% 301g] 28!g 3014 321g] 3012 3512] 301g 32 | 31 34%) 2753 321% 
4% % conv preferred.....- 100}104 10612/107ig 1081g|106 107 |106 10712] 99 106%) 95 95 | 981g 100 | 99 9914] 97 = oes 99 | 984,101 {103 104 
Comm’! Investment Trust. -.-- *| 511g 54 | 531g 55%)z531g 5512) 5244 56 | 33 5314) 32 36 | 34% 37 | 3612 3912) 36 373s| 371g 4114) 341g 411% 
$4.25 conv oh ag 1935___*|11012 1112 112% 1121g}11114 113 [110 11012) 9714 107 97 101 {101 102 {10214 = ~~ 105% 10918 103%4|10212 10312|105 108% 
Commercial Solvents.......-.- *] 131g 153g) 131g 14%) 13 157%g| 145, 1 s 14%} 8 10 85g 10's) 87 Gig 1lig] 95g 105g| Qlp 1153| 29% 11 
Commonwealth ‘eS Secchion.. lig 14) lg llgi 1 1%| Ilg Ig ie OF) es) ee 7) ee ee | ee at % lig 13g] lg Ile ae tt 75 
toe etree a 6414 7314| 63% 67 | 621g 67%| 65 70 | 42 68 | 44% 637%] 58ig 64 | 55 61 | 56 6212] 55 60 | 5Ole 614] 4853 577% 
Commonwealth Edison Co. . .25 307g 325s) 317% 321g] 31% 3253] 32% 33 | 26 3212) 25% 30%)730 31 | 20% 31 | 30%, 311g) 29% 307%) 27% 3Ol2| 281g 29%, 
Conde Nast Publications... .- 5ig 6i4' Sig Sig) 5 5%' 5 Silegl 3 4%' 3 314) 23 3 2% 3 23%, 314' 2% 31g) 3lg Ble 2% 4 
Congoleum-Nairn Inc......-- ° 221g 2414{ 225g 244g] 224g 2414) 21% 2414] 14 2212; 1412 16 | 15 18%4] 1514 174] 168% 1812; 171g 20 | 17% 2ile, 155g 18 
Congress Ciger...-.....------- eo] 8 9%| 9 13%] 11 12%] 1153 13%] Sg 11%) 97% 117%] 11% 12's] 121g 121g] 13 13%] 13% 13%) 135, 13%) 137% 13% 
Certificates of deposit.......|---- ----|---- <----|---- <----|---- ----|---- ---- 10 12 12 121g} 12 121g] 12ig 12igi 121g 121g) 12!g 12Zigi.... .... 
tConn Ry & Leg 434% 1 en 5% «65 %| 7 Sig} 8l4 8%) 8 9g} Glg 8lz) 65g 7 7 Dias snl: pebiihhas nadelnanh. amen’ ames 
ated Aircraft Corp...1| 25's 297%) 2614 2914] 25% 287% 2714 3lig| 19%, 30 1753 23 18% 21%) 191g 22%] 21 2414; 211, 24 21% 2712\223% 277% 
Consolidated Cigar. .........- *| 753 853i 8 14%) 11% 14%) 131g 16 7%, 1314) 77g 10%) 85s 853 10 97% 1114) 9% 1012} 10 117%) 11 147% 
EE: 80 81 |79 81 | 80 87 | 86 92 9012} 65 66 |--.. -.--| 6912 73 | 6912 71 | 74 77 | 74 82%4/ 80 9912 
6% % prior preferred...... 100} 8614 91 86 90 | 90ig 93 93 95 75 94 75 82 8llg 85 | 82 85 82l2 86 83 86 86 91 90 100 
n -oneS| 7% 933) 7% 97%) 8 912} 85 Dig] 453 8%) 5 5 5%s| 5 5%) Sle a 61g 733) 6% 8% | 634 7% 
Consol Edison Co of N Y inc..* 1g 321g) 31% 3214 2 | 3lig 32% 32%] 2312 30%) 271g 28%) 271g 294] 2612 25 27 | 21% 2714) 211s 225, 
nt atecsnsnos *]107 10812|10714 109 | 210712 l10lg 107% 10812] 9714 109 |100 105 |10514 10812)106 108 |10612 108s 106 10712|1047— 106%4| 1051, 107 
Consol Film Industry -_......-- i. oe |). 4g % llg) % 1 a) ee | ee ee”) ee |)  ) lg 
$2 participating pref_....... *] 81g 91g] Siz 8%) 853 10 | 9 1012) 5% 10 5% 63g] 6lg 712] 67% 75g) 714 853) 73, 834) 85g 953] Zi2 9 
Consol! Laundries Corp--..-..-- 5} 4 4%] 3% 4ig) 3% 3% «= 4lg] 21g = B8] 21g 284) 21g «=—284) 4 2lg 2g] 23g 25g] 25g 27g) 2% 21, 27 
Consolidated Oil Corp.......- ome: 8 7ig = 7%| Zig =75gi 714 «=Big] Sig 734) 5% Gigi Gig G6l2] 6 Glo} 5% 653) 55s 6 7, 6%) Sig 6 
Cons RR of Cuba 6% pref...100} 1% 2%) 1% 2g) 1% 2 1% 24) Im 2 1 2 15g 15s] 1ig Lig] 1% Ligh 1tg 1%) 1 lls} 7g lg 
Consolidation Coal Co...___. 25| 3% 44) 3a Sig 4%) Sig 412) 2ig 412) 23, 35g) 25% Big) 2 3 3 453] 3%, 412) 4 5l4] 3% 433 
5% conv OE 100} 16 18 141g 16 16 1812} 16 18 8% 1812] 13i, 14 1214 131g] 1312 131g] 1412 1912] 1714 1914) 1612 23%) 1714 21% 
mers Power Co $4.50 pref* | 100% 102 10112 104 [10112 a 10114 1027] 9314 10314] 95 995g) 9912 10053)/1001, 100%4/10112 103 [10214 105%4| 10434 10612/ 10512 10812 
Container Corp...........-. 20} 14% 171g) 15% 1 145, 155g 191g} 97% 187%] 10% 13 | 1214 14%) 12% 15 | 13% 1434] 141, 181g] 1514 r171e] 145g 15% 
Copstacacat Baking Co ci A..* _ 5 the 3 13 13% Sts - a's 5 7\g #2 814 ~ 814 87%] 84 10's] 8 953| 77 Ql) 7lq Sig 
9 tit A ree * 8 8 5g ry 8 % 5 34 78 3 1 3, 7, 7 
ON PML ES 100] 9412 971g] 9414 9512 921, 95 | 86 9412} 73 90 | 70 78 | 76 8012] 79 80 80° 83 82° 85° so" 8s 781 841s 
Continental Can...........-. 411g 44 | 421g 47%) 4514 4853] 4512 4914] 33 46 | 345g 4212] 38 4012] 3612 40 | 377% 407%) 373, 4012) 361, 41%] 3614 3812 
$4.50 preferred... _...-....- #1115 1161g/113 11512)1131411512/115 116 {110 116 ~— 11214 112 11612]/11414 1145s/115 115 [11410115%4/111!g 116 |z10911111, 
Continental Diamond Fibre. ..5 7 6% 74) 6% 8 77g Ol) 453 9 55g 6%) 5% Gis} Sig Gly 6 653] 63, 733) 714 87s] 6% 7% 
Continental Insurance. --.. 50] 38 401e] 391g 40%] 391g 407%) 39%, 40%) 27% 40% 30 34 | 3llz 3612] 34 36 | 3512 3612] 351g 38le| 37%, 393423733 39%, 
Continental Motors--.....-.-.-.- Big 4% 4%| 31g 4%) 35g 41g) 2 4 25g 35g) 253 3 253 312] 314 37] 33 37| Big 4%] Big Aig 
Continental Oil of Delaware_.5| 2212 25 | 2314 2453) 22ig 23%) 221, 24 | 16% 24 | 161g 19 | 1712 1912] 1753 18%] 1712 1914) 16%, 185g] 18g 21%) 181g 20%, 
Continental Steel Corp. .----- *| 25 2912) 26% 29%) 28 30 2914 33 1812 3012] 20 25t4] 2ll2 23 20 23 2214 25%) 23 251g, 22 2612] 2lig 221. 
eld Steel Co__.......-. Bleces casclecce cece 151g 1912) 20 25g] 164% 254] 1614 20 | 175g 18!2] 17 18!4) 18 20%] 19 2115] 18% 211g] 18 19% 
my pref 5% series_._..... Dinan apadied -- ----| 521g 58 | 59 607%/ 47 70 | 471g 551g) 52 5414] 52 54354) 55 597s] 58 56 61 | 551g 57 
Corn Exch Bank Trust Co__..20| 54 6112] 53% 55 55 | 53% 56%] 41 5312] 41 52 | 4612 514) 47% 50 | 48 50%] 4912 2532 48% 52% 48 51 
andi 25| 62 651g} 625, 65 63%g| 591g 617%} 4412 GOl4) 44%, 4814 50%) 47 5014) 50 531g] 43 5Blg| 41lg 473g] 401g 46ig 
00 1731178 {165 179 {168 1711g]/171 174 {169 174 j_... ....]175 1761 17514179 |179 184 
6 71g) 4 63} 414 53g) 453 5g) 4% Sig) 5 5g] 41g Sig) 412 5& 4ig 4% 
lig lis} % 13) ‘Sy % 12 6% Me "4 Sg] 71¢ =6%6) «12 se} =p Sg 
19ig 22 | 131g 21%] 13 15%] 14¥g 16 | 15% 20 | 17% 2119] 195g 2212] 19% 22%) 173, 203% 
. 10214; 80 99%) 75 86 84 9412] 943, 987g) 97 99 9714 = 10012 106 [104% 106 
297g; 251g 29 23 25lg} 23 244) 23 24 1919 24%] 191s 17% 20 171, 191s 
“Ol 73g] 353 Giei 41g 47) 412 47 412 47g) 414 5 4% 5le] 3% 41g 
335g 387%) 1812 357g] 18% 237) 21lg 2712] 23 2714] 25lg 28lg] 241g 273g| 253g 28 | 251, 275, 
42 4419] 4314 444) 37 38 3714] 3714 41 40 41 40  43%/ 40 42 142 45% 
42 43%,,40 43 | 3012 36 , 35% 37 9 39% 39 40 | 40%, 43 | 381g 434) 43 45% 
15%g 1953) 12 21g} 121g 14%%| 1353 15%) 1353 1512\714% 16%] 1453 15%) 1473 17 | 1412 15% 
89 947% 75 9514) 79 83 81 91 8412 8712] 85!2 89 | 8612 89 88 Q91lz 992 
38 25 4314] 25 321g| 27!2 3012] 26%, 28 32%] 31 434) 4044 46 | 41g 475, 
861g 95 | 64 94 | 70 84 | 78l2 82 | 83l2 95 | 9O 97%) 9712 16% sessing «on sibiagltniytaag 
-<-- <--- cose cocticese conelcces coecieccs cceslaces cosal 40% 87lg 95le] 881 
3% 4 | iy 3m Zig] 1% 2s] 1% Hig Sia] “Sa hig] Sat °3'7) °S* °3.. 
614 8%) 33% 8%) 3% Sty) 4 454] 3lp 41g) 4 Sig} 4ig 47) 43, SB) 4 5lg 
8lig 79 75 | 674 76 60 68 66 70 | 6612 75 65 76 | 63 785, 
a ee 7 * piped } aisle -|...- on] 45g 45t¢ 
1212 17 97% 1534) 101g L114) 10%, 115g) 10 1k 10%g 12%) 10% 117s) Ills 1 101s 1 
26 «2712 27%| 1912 21%4| 20. 23 | 22 23 | 22% 2419] 24 243,| 24° =" a as° 
Big 41 2 3%] Zig 233) 2 Ziq} 1% 2g) 153 2 lle 2 1% 862g] Le 1% 
4lig 4819) 31% 51 31 36%) 37 41% 414g] 407g 4812) 45ig 4814) 4612 49 | 47 49 
Lame <aneltene ennele ese cenaleece cocntioese sasdiocane cnoel S68 Ss 35ig) 2 
Cas Be ee ee ec 
8 4 8 4 8 Ip 281 le 7, 
88iz 92 | 80° 9019] 75 75 |.--. ----|---- see ee ee ee 
Pose coe 50 |... ..--| 45 45 | 42 43 | 42 ee a 
19%, 2214| 1455 21%] 15% 19%| 18 19 | 17% 219%| 1912 2112} 20 23 | 19% 19% 20% 
41g 5 | 3 4g] 3ig 3lg| 3% 312] Ble 355 41g] 312 3%! 3lg 433] Big 3% 
% preterred__25 16% 17 | 13% 1653] 15 15ig/_-.. _..-] 15% 161s] 1612 17 | 17 181g| 18 18%] 1719218 
Davison Chemical Co (The) ...1) 6%2 Big) 74 7%) Zig 88g] Soy 7 41g 47%| 4%, 453! 43, Sie] 5i, 614] 5le 67s! 6 74l 614 7% 
+ om tage Pe & Lt 44% pref..100 111% 128 111g 112% Lit; 11314) 1071g 11214]107 1101g/108!2 111 [110 112 {111 112 [11014113 |112%,114 |113 113% 
TE Micwcknectinonn--« eng *| 20 34] 20% 22%) 22 23%) 13% 22%] 13% 1614) 15 1614) 147% 16%3| 1614 221g] 1914 231g) 1912 21%] 19%, 21% 
PE ES 2534 2653 27% 21g 28ig) 21 24 | 24 24%) 2214 241g) 237g 2512] 25% 2714) 2714 2g] VT7ig 2WSig 
em-Gilb Corp (The).10) 16 17ig 191g] 171g 19%| 11% 18%) 131g 15 | 14% 15 | 15 16 | 16% 17%] 16% 17%4| 1714 18%2] 18 1812 
Delaware & Hudson. ....... 100| 18%s 23 16% 20 | 17 201g) 814 182] 8% 123%] 10% 1214] 10 1212] 12 14%] 1219 141g, 12 14%] 11 129 
Lackawanna & W: --50| 4s 453 Sig] 41g 55g) 21g 47%] 253 35g) Sig “ 3ig 3%) Ble Ale 7 ve 41g] 23% 3 
tDenver Rio Gr & West pref.100| —_*s iy % @ & i te me My lg 33 gi Sig ig leg 8 
Detroit Edison... ........... 00 11812 120 [11814 119%) 9812122 | 987%, 112 11015 1718 wy 120 1108231310913 115i 113% 117 |111 118" 
& A...--® 23 18% 20%] 1853 2012) 121g 187%) 1212 15 | 125, 14le 141g} 1312 17%] 15 171g] 1353 1614] 13% 16 
Diamond Match... -........-.. *] 331g 345g 335g 3414] 33% 36%) 25% 35 | 26% 301g) 27 28% 28 28%| 27% 2914] 2712 2919) 2812 31 | 281g 
Participating 6% pref..... 25) 41 3 381g 40 | 39% 4012) 32 41 | 35ig 37 | 36% 40 | 3512 37%) 361g 3912] 371g 40 | 37% 3912] 40 415 
T Motor Car Co..... 3, 8 812 10 | 8 91g) 4% 8 5ig 6%| 6 614] 5% 67%) 67g 8%! 77g 8%) 8 Ol4l 27% 91 
ae *| 181g 185g 1953] 18tg 19%] 121g 19%] 13ig 15 | 14%, 16%/ 16 1712) 1653 17%] 16 1733 17 20%g| 1712 19° 
5% with warrants....100) 77 78% 80 | 83 85%) 56%, 60 66 | 70 7412) 70 73 | 701g 74 | 72 75 | 75lg 81 | 8li2 
Dizie-Vortex Co. .......--.... *| 115g 12% 14%] 13%, 1453| lg 13%) 10 10%) 10 11 | 10 1012) 10%q 111g] 10%, 11lg) 10% ills} 9 101 
EES See gaa *| 341g -36% 38 | 361g 373g) 301g 37 | 305s 33 | 33 3312] 32ig 3414) 35 3512] 34 35le| 35 36 | 34 36° 
Doehler Die Casting Co....... * 1 181g 21% 14 241g] 141g 19 | 16% 19%] 18 1934) 1812 20%] 1912 22 | 2Ole 23%] 191g 21% 
Dome ilinnsensessesns ° 19 20%2/ 18 Alig 18tg] Ilig 12%) 1214 14 | 121g 1514] 1412 1612} 1512 1653) 1512 1953] 15ig 17 
Aircraft Co Inc....... * 77 | 83 1% 947%) 6653 81 , 65!g 73! 73 | 73\g 78%! 7612 91lg) 771g 91 | 7514 791 
Dow EARS -* 147 164 [165 171 [137 170 [13714155 [142 153'g/140 15112/133 14812) 135% 14412| 12714 142%/ 130% 140 “ 
o£. £2 deeies elediaaie emedineee enetingss casdingee spec it onielinnte sabe 3 441 35 4 
Dresser Mf¢ Co ----------....- 16% 22°] 22 30 | 15 2914] 16%, 22214) 1912 224) 19 23 | 211g 2312] 22% 24%) 20 231 insse sce 
Dunhill International Inc_---1 5ig 10 | Tie 5 9% 5 Bigi Gig Tal Gle 6% 7 8% 655 71g 78% rile oa 
SE inctesccucccescess 13° 13 13/13 138 | 12g 13 91g 10 [210 1012] 10 0;10 11 1p 10 9% 1012} 912 10 
8% peofecred............. jeelti? 120 117 118 |116ig117 |114 116 |.... .... Rant ee * 113 113%|114% 115%]. 





























@ Deferred delivery 


Note—Superior figures denote 32ds of a point, viz.: 105'%==105%%9. * No par value. in receivership. Called f 
*Cash sale. z Ex-dividends. y Ex-rights. sReported p- 4 or redemption. 
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1940—Continued 
STOCKS January | February March April May June July August | September | October | November | December 
Low HighiLow High|Low High|Low High|Low High|Low High|Low HighiLow High\Low High|Low HighiLow High|Low High 
Fait per shares per shares per share/S ner share per shavelS per shaver per sharei® ser charel® ger share|$ per share|$ per share|$ per share 
Dupont de Nem (E I) & Co_-_20/175 18414/1791g 1857s} 18312 1871g|1851g 18914) 14612 18819'14612 16212/15612 1644| 15812 168 16412 176 |168 179%4)1537g 172 115634 1657, 
$4.5@ preferred... .......... * 122, 12314|1227% 12514)1245g 126 [71237126 {114 12553/11814123 |123 1251, 12075 125 [12314125 |124 1261s/126 129 |123 129% 
Duquesne Light 5% Ist pref_100/1167%g 11834/116 11644/115 118 |114%,116 [11212118 [113% 1181g]/11614 117 |116 117 [11512117 |115 117 |116 117% 11512117 
—— leper eae 26:2 3114] 29 311g] 30 aN 3734 441g) 27%, = 2534 3212] 28!g 30l2| 273, 3012} 2812 314g} 3112 377%] 30% 3914] 32 35 
Sea eer SOR se ea eye > (2 ane | daadbbeoe  énaeditihas | desdooe “dncdienes scesaonl teenies 
Gaaant Rolling Mills + 9 ame 5) 453 61 47s "Ale ” Big 4lg 553) 3 5ig} 33g 453) 3lo 4 31g 4 Big 433) 41, 5 43, G6l4] 414 5 
Eastman Kodak Co of N J__-_-. */ 15812 16634)1457, 161 2149191541, 151 159 [125 158 |117 13219)11734122 [122 131 [1301g 13834/131 13712]136 14414]130 144% 
ee, 100)173 178 {175 178 {16812 17612)17212 17412159 175 |155 160 |161 170 |171 1721s|172 176 |175%176 |175 177 {17812180 
Eaton Manufacturing Co. ---.- 4| 277%, 3253] 303g 321g] 31ig 3312] 3212 37 2 36 25 30 2812 32 2853 32 30%g 337g] 3212 3514 —_ = 325, 35le 
Edison Bros Stores Inc______- 2| 16 171g} 1612 171g} 154g 17 153, 1634) 10!2 1614) 114g 13 13% 15 14lg 1419] 14 15 13%, 1512] 133g 1434] 13%, 15 
Eitingon Schild_-._.__.....-.-- | 1 lly} 1 lig Ig Lig Ig 1p lg 33 Ig Sag 1g Bag a Sea eee Se dns Se 
Electric Auto Lite (The) ---_--- 5| 343g 3914] 3512 39 37 397%) 384g 4134) 25 4012! 26 3312! 305g 345g] 3lle 3553] 34 377g| 3414 3712] 3412 377% 330 336 
as 6 pin dcébin~ ntns 3) 14%, 17 14%g 157g} 1212 16 151g 18%] 101g 171g} 11 141g} 121g 144g] 121g 137%] 13!2 1434] 137g 153g] 1414 1612] 1414 17/g 
Elec & Musical Ind Amer shs.-| 1% 1% 133 153} 13g 153} 14 = Lle Ig 1 lg 5g lp 3%) Me 7g) Me 8% lp 5g 3g Me 
Electric Power & Light_------. *| 6% 84] 6 673) 4% Gilg} Sle 7 3 6 31g 67%) Sig Gilg} 412 55g) 5 57g} 43%, G6lyl 4 6Bie}j 35g 414 
fs Serer *| 29 3614} 281g 3114) 263g 32 301g 355s] 18!12 3444) 1953 327s] 28 35 Bllg 377g| 3412 3912} 3514 403g] 3014 407s] 3012 3312 
Ds acktecadcecodsas *| 2514 3134] 2412 27 2212 277g) 2614 315s] 1553 3034) 1612 = 25 3114] 2812 335g] 3lle 35le) 3114 36 2534 3614] 257g 28%, 
Electric Storage Battery - - -.-- *| 2812 3012] 29 3114] 305, 3214} 31 32%) 2414 3312/7247, 2. 27!g 291g! 2814 297g] 287, ss 293g 3212} 31 3312] 30 3278 
Elk Horn Coal Corp -_ .-----.-- *] 1tg 134] Alg 13] tg 18] lg dg) 3 lig 34 7g Lig 5g Lig} Mig S. a ye & 
El Paso Natural Ges Co baoaaeik 3] 361g 417g] 37 3953| 37 3914] 347g 38%) 26 37 28 3312 32 331g] 321g 337g|/z325s 33% 33le 3 31 34 29 32 
Endicott-Johnson ....--..-.-. 50) 42 4534) 441, 45 4415 4514) 44%, 46 35 46 35 = 4 40 42 39 4114] 39 42 38%, 40 383g 4119] 385g 412 
Sy PE na ois ne ce a 100)1091g 111 {110 L112 jLL1 112 |110%,112 [102 10712)103 10514/107 10744|/10712 110 [10612 10812)108 110 |110 111 [10912 112 
Engineers Public Service ---_.-- 1} 9% 1233/ 812 10 8 10ig} 9 ll 5% 10 53, 103g) S8lo Dlg] 83, 984) 75s 953 753 933. Glo 98) Gig 7 
SP MEDS oo nnhcobedacdes s 73 76 | 7212 80 781g 8014) 64 79%, 731g} 74 78 | 74 77 75 78 75lo 78 | 733 73%) 63 66%, 
we peaterred.......ccccnccs *| 8612 89 82 8412) 80 86%) 84 85 67 85 66 84 82 84 831, 8312] 81%, 84 80 8312] 76 8312] 71 74 
RET IES *| 8912 97 87 91 | 84 931g] 931g 941g) 85 92 | 85 87%i_... -.-.| 88 89 | 89 91%) 90 91%)--.. _...1 77 77 
Equitable Office Building - ---_. * On 7 5g % 34) 816 % 3g otis 33 1g) 2S "10 53) "16 lp 1g 5g Ip 34 Ip 34 Iq lg 
FR Ric anekeneceecoce 00; 14% 14%) 13g 15s) ly lle Ie 15g 5g 18g 7g «lly 5g Ss ig 7g llg} 1 1) 1 ly 7, lly 5g as 
4% ist preferred__......- 100} 212 34g) 253 234) 2g 2% 3 lig 2ig} 1% 2 Ilg Alg} lg MMe} Ale Qtgl Ig 2 1 15g] 1%6 Lig 
4% 2nd preferred___.._.-- 100; 14% Ile} Ile lAlg} Jy Le its 15g 5g 18g 3 3% 7g «ly 1 llg 1 lly 1 15g 5g lg og 78 
Erie & Pittsburgh RR_-_.____ istic nbtiiiadiae eindiddin <add ontbinae Ahneahe wanalieeten conch GE Glidss concise Geheené 4a eee 
Eureka Vacuum Cleaner-.-..-- 5| 4 4%, 4 4%5|_ “Ba “Hg 2% «63% 34] 3lg 37g] 34 334) 35g 4 3 37s} 3 Big] 214 3% 
Evans Products Co. .-_..-_.__-- 5} 81g 934) 81g 93g) 83g 93%) 9 107%) 5 97g} Sig 6%) 57g 634) Slo 634) Gle Tle] 63% 7%) 7 953) 7 814 
Ex-Cell-O Corp. .......-....... 3] 2Olg 237g} Zlig 24le| 2314 277g] 271g 3414) 26le 3434) 285g 33 3234) 285g 3212] 297, 327g) 2812 32 2814 3212] 283g 3012 
Exchange Buffet Corp. _----_-- * 7g #1 7g % «(C1 3% %\16 34 Ig Ip Ig S36) = Mae ; 34 %16 le lg 
Fairbanks Co 8% ons wht! - 100 43, 5g] 43%, Glo) 5 83g 8 3lg 634) 3lg 414] 4 414) 3%, 412) 414 Tilo} Glo 78) 6g Tig] 5ip G6le 
Fairbanks Morse & Co-..-_-__.-- 341g 401g] 38g 425g) 391g 443g) 44 4914) 301g 4612) 291g 357g] 32% 39 | 32% 35%, 4119] 39 4012 4612] 421, 47 
Fajardo Sug Co of Puerto Ricoze Ts 2712] 26 28%) 25 2712! 251g 3llg] 171g 29 18 21 18 1914; 18 193g] 181g 211s] 1912 2114] 197% 2210] 19 21 
Federal Light & Traction --.-15 155g 1714] 1512 16%) 15 1853] 16 187s} 11 16 121g 161g] 13% 1414) 13 1334] 1312 141g} 125, 14 113, 1319] 12 135s 
ey i ae 97 1004/2796 100 | 9812 102 991g 102 87 100 5 90 91 91 Olle 94 94%, 95 9514 95144) 95 99 96 98le 
Federal. Mining & veneer 2512 2812) 24 25 24%) 23 2410} 17 22 17 20 16 17%) 1814 19 1812 23 21 25 | 24 29%) 24 26 
Federal-Mogul Corp. .......--. Ditiin -nabelasde adtpalgdein «<Aabbaiedia .didimaliibe 1teckaiidee aan ae 1414] 125g 1319] 1314 15 141g 1519] 14 15 1314 14ig 
Federal Motor Truck-_-_--......-. *| 41g 47g) 41g 419) 33, 433) 37% 43) 21, 37%) 2lep 3 21g 234) 2le Bly] 23 3lg] 2% 3%} Sig 334) Big 45s 
Federal Water Service A------. ° % «61 34 78 5g 78 % «61 LC ee. | es eT | lg lg Ig %&% Ig = & 1g 7a) 16 5g 
Federated Department Stores_*| 21’%s 25 22 24 22 2414) 223, 2473) 15 227] 15 1714, 17 20 1814 20 19 22 19 201g] 1814 2012! 18 20% 
44% cony preferred___.__ 100) 857g 8714] 8712 89%) 8914 91 91 95 | 82 92%) 79 82 84%, 91 89 895s] 8712 914; 89 91 92 93%; 94 Q9B8lg 
Ferro Enamel Corp-._..._._..-. 17ig 171g 19%) 17% 1814] 16l, 1819] 10 165g} 103g 1119) lille 14 127%, 14 1415 1614] 123% 145] 13 151g] 11 13 
Fidel Phen Fire Ins Co of NY 2. 5 37%, 40 391g 4053, 39 4012] 39 4019) 271g 397g] 29 33 3llg 35!2} 34 3514; 35 36 5 38%) 37%, 40 |2371g 397 
Piteme’s Soms................. 221, 221ei_... ...-|-. wae conc] 10tg 19%] 141g 18tgl-... -.--I- ae eitaeltde ehha ih. Te tien aacsn: ane hs 
Firestone Tire & ee —ae 195g 2134) 195g 20%! 191g 18%, 205s! 12% 19 127g 1419] 13% 147%g| 13% 1453] 145g 155g} 143, 1614] 15% 18 15ie 18 
6% preferred series A... -_-. 100,1047g 106 |104 106 ,1041g 10514}105 106 84 10514, 86 86%] 91 93 88%, 94 89 94 88le 93 94 «96 967g 103% 
First National Stores_..-.-.-..-.-. *| 43%, 46 431g 4512) 44 4512] 431g 45 | 3212 4412) 34%, 39 381g 41 38 401g] 41llp 44 43 447s] 413, 441] 3914 4312 
Flintkote Co (The)__......-.. *| 48% 21 181g 20%) 191g 207g) 181g 215s} 101g 1853) 1053 1344) 1212 144 | 13 15 14 17 165g 18ig] 153, 1734) 1319 171 
Florence Stove Co__.......... *| 32 3412) 331g 3514] 34'4 38:4) 36 371g) 251g 26lg 29 2712 2814] 2612 28 28 3312) 31 3514] 33%, 36 33 35% 
Florsheim Shoe class A-. és - 23%, 2412] 24 24 243g 2412] 231g 2514) 19 2414) 19 2Olgi.... -..-}| 20%, 2014] 217%, 22 22 23 2 2212] 201g 24 
t Follansbee Bros----... 214 Big] 2le 25gi 2g Zigi Vlg 2%yi lg Bigi 15s 2 Me «6 Om OO Re Bee cccckerc. cumebiaen eke. 
Follansbee Steel Corp._......10).... ...- Lee Mbibte ~ebbeaben tnbdiehée seibeiele ateabibse (ibe Sete tee Oe Le 653 8 7\g 7 7l2 
5% conv preferred __.. a ee ea a | ee bdo cbbcbedde shnsbbbsc -eepeh es ae 1. 2.606 o bee 
Food ry Corp... 3212 35 32 33le2 32%) 27 3214] 19 2812] 18ig 2 Zllg 2514] 2414 2612] 26 2814) 27 30 | 28 wr 3034 327%, 
4% % conv preferred ______100|10714 10712|105 10712|106 10712|/10612 107%|105 106 |102 102 j--.. -.-.|105 105 |106 106 |106 10612] 07 1071210712 
Foster- Corp.....---10} 174g 2012) 1714 19 17 19 163g 2114] 91g 197%} 97% 141g] 1214 13%} 11 1 1314 16%) 15 173, 11519” 18% l6ig 1812 
$7 conv preferred __....__-_-- 72 7214) 70 7112) 74 75 75 882] 61 76 62 67%) 6414 75 | 67!2 8212) 8212 101 96 106 {104 110 |108 118 
Francisco Sugar Co....... ” 4 4 3% 6 414 5lg] 453 Glo} 2% 6%) 27% 35g} 2% 3 Zig 2%) 3 338} 253 3g] 2% 353) Zip 27% 
Franklin Simon preferred. Ft ae pee 29 3012] 29 4 29 267%, 2673, 25 25 | 27 27 26 30 284 30 | 30 36135 4:1 
Freeport Sulphur Co-..-.-.. 31% 34)g| 325g 35 | 32 347%] 337, 3834] 24%, 2712] 26 3214] 28l2g 3llg] 2014 31 30 3344) 3ll2g 3512] 34 3758] 361g 39% 
Gabriel Co (The) class A... 2 21 2 219} 1% 233) 1% 23) Ilg 2 15g 2ig} 1% 2 15g 1%) «61S* SBlg} 2ig 8 2 24) 18, Qig 
Gair Co Inc (Robt). ....-.-. 31g 37%) Big 34) 23% Big) 3 5lg] 2lg Sigil 2% 3 21g «27 Zin Big} 212 Big] 25g 3g] Zig 34] 2 27 
Se clita ial oil 10] 14 171s] 14 17%] 1212 15%] 1312 20 | 101g 195s] 11 12%] 11g 12%] 11ig 12%] 12 14%] 15 1719] 1553 1714] 151g 19% 
Gamewell Co (The)... .-...-.--. 13 1434; 131, 16 16 187g} 17 187g} 12 17%} 1414 1712] 1512 187%] 1714 19 18 20 1712 1812] 17 20 171g 19% 
Gannett Co Inc conv $6 pref_.*|102 104 |101 104 /|104 105% 102 105 | 98 10312] 97 97 98 10112} 98 100 99 100 |100 100 |102 104 |10212105 
Gar Wood Industries Inc....- 3) 4% 5 414 47%) 41g 614) 553 653] 3%, 57g) 3% 410) 4 44) 41g 5 453 54 5le} 5 6! 5 5by 
bey Container Corp------ 5) 11% 14 12 = 1312} 11 111g; 11 141s] 29 1412} 8 9 8% lle} 11 1219} Lllg 1284] 117g 1319] 12 13 10ig 115 
54% % conv preferred. -_____- 49%, 4912] 485g 48%) 4812 5019] 50 51 | 4512 46 |--.. ..--]---- ----]---- ----]| 47 47 | 47 49 [.... .... 
eral American investors..° 6ig 7 7 6%, 7 653 7%| 31g 6%) 37g 4%) 4 453) 412 5ig) 4% Sig) 5 §1 5 6 43g 
tna mbna cbie */102 10312/102 102 |102 104 |10112 104 96 10312] 94 9712] 96 96 95 9% 991g 99le} 9912 102 [10144 10212)104 105 
Amer Transport Corp....»5| 51 5714) 51%, 5512] 51 5334) 51 54l4| 35%, 53 37% 46 42 47l2| 4512 4919} 4612 50 4712 51%) 5lle 55 531g 5614 
General Baking Co. -.-_..-....-.- 71g «=8l4] Tle 7%) 7 7%s| 7 753} 54g Tigi 5% 6 6 7 653 7 653 27) 65g 71, 67, 71 65g 7ig 
ca tntabi asatendsihdensadaletl */14334145 (14214144 |135 137 [13312136 |118 132 |124 130 |130 139 |136 13714/137 138 |135 137 |132 136 |130 136 
RR 5| 2% 312) 2% 3ig} 21g 3 25, 3lg] 1% 3 1%, Qt) 214 Qe} 23% ie] 2ip 41g) Big Aig] 33 4 Zig Ble 
General wernt REE *| 93, 117g) 912 11 91g 10%) G63, 11%) 4ig 7 41g 5 47 4% 54) 5 743, 5% 7 6 753) 5le 68% 
7 ee *| 1914 237g! 18% 22 1914 2143/ 21 291g} 11% 221g] 13 1514} 145g 145,] 13 141g} 1314 181g] 15% 17%) 15% 1912] 14ig 174 
Fee le cde ccccsces 100) 501, rr 48i2 59 58 7114! 6912 87 50 794) 49 5012' 52 53 5612 58 6llg 741y| 70 82%) 80 8912] 797 8912 
General Cigar Inc. ._.......-- *| 1712 1753 19 | 175g 183g; 175g 197%] 12% 1919] 131g 141g) 141g 1712] 17 18 | 17% 18lg; 1612 19 | 18 22 | 17) = 19g 
ln 100 oo 116% 11412116 [115% 117ig/1155g11712|102 11712)/104 107 |105 107%j107 11344)106 111 [113 11719}115 117%4)115 120 
General Electric Co._........- 3753 3712 401g] 3753 39%3| 367, 401g] 261g 371g| 2812 33%) 3012 341g) 315g 3412] 324g 357%s| 3312 361g] 32% 3614) 32 34lg 
General Foods Corp.......... ° 45ig Sete 47 481g| 47 4812] 473g 49%, 36 4014] 3714 41%/2740 43 391, 42 391g 42 |235le 41%) 344g 3812] 33%, 3812 
$4.50 preferred ............. *1117 =11853/116 11712|116 1177%{118 11819)1111g 117%j113 115 [11312115 [116 116 [115 116 [11414 115%4/1181g 1185g/1125, 116%, 
Electric class A....* 1g 12 5g Ip Dy 3g \4 12 Sieg te 43M 4% OTe 3 %e te, 9=Sig Me lg Sag 
$6 conv preferred jada tide dbntbiedkes épok tt ae Le Beads <chabotsn ibinitinn tpeek te ae Bee. . Ge teeskuindel 
Ge ib dectanoctaccees *)| 861g 931g) 92%, 9544) 9314 98 96 101 77%, 97%) 7812 89 87lg Ollie] 88 92%) 8712 922] 87 YM1lz] 86ig 9O | 82 
fo 3} eee 100/128 13012)12812 13012/z128 130 |126 12912/118 12914/1181212712|126 130 |1 128 [12812130 [12712 12953|127 120% = 131, 
General Motors Corp....-.-..-. 10} 51 55l2| 52% 55 | 5212 54%) 53 56%] 371g 55 | 38%, 45%3) 42! 46 44 487%] 4573 497%) 48 48% 54%, 
an intialinin antennal */12334 126 |12334 1243, 1231 12715 12419 127ig|116 127 |11814 124 [12314 12612)122%g 125 |126 127 [12412127 |124 126% 138 ison 
General Outdoor Adv A ..-.-.-- *| 3712 46 |744 54 | 50le 5612] 52 56 | 35 5853] 3212 40 | 41% 43 [74314 49 | 46% 47 | 45 4812] 47 4914) 441, 60 
i *| 43, 54) 43%, 6%) Slip 67%) 6 74] 3% 7 Big 4 3% 44!p) 41g 5 44 5 4 4lo] 41g 47g) 4 53g 
General Printing Ink__.-....-- 1] 9g 10 9 933; 9 93g; 87% 914) Sig 87%] Gilg 7) Gle 7 612 7 7 7\o| 6% 733) 67% Tie] 6 7 
eee */10912 110 |110 110 [109% 110 [10812 1097g|/10212 10912|101 107 |106 10712/10812 10812)10612 107 |10512 1097%/10812 10912/108 2110 
General Public Service ---..--_-- | %% Ils % #1 % = % My «6g 3g 1g Ig = Bgl gS 1p lg &% es) es | 
General Railway Signal. ..-.-.-.-.-. *| 16 1914] 161g 184] 1514 1712) 16%, 19 9% 1653) 9% 12 105g 1214] 10% 1253) 1lig 151g} 14% 1653] 1514 171g] 131g 16 
SO ee 1 86l2 91 911g Q91e| 921g O91e| 93 9712} 90 98 90 95 96 99 j.... -..-| 98 106 [10512106 [105 10512]/106 10612 
eral Realty & Util Corp.-1 f % Ig 53 Ig % Sig M6 3g Ig ed ee 3g lp 3g 3g Mag Ig 1 
6% Lag opt div series....... *| 173, 181g) 1714 17384] 16% 1714] 163%, 1819/ 15 181g] 14 15 1312 13%] 1312 14%) 155g, 1712) 18 181g} 174 18 17 184 
General Refractories... .-....-.-. *| 275g 33%,| 277 32 2714 30%) 2012 3312] 20 31 211g 28%) 2214 25%) 22%, 25 2314 26%) 2514 28%) 27 207%] 2514 28 
General su. iinhiieneiinn 1] 141g 15%) 15 1514} 14%, 15 141, 15 111g 14%} 111g 124) 10 1214] 101g 11%] 101g 1114) 1012 114] 101g 11%] 10 Allg 
General Steel Castings $6 pref *| 24 30 25 2034) 257g 295s| 2712 307%| 14 3112} 17 227%) 18% 23 201g 2410) 24 4243) 421, 507%] 46%, 6514] 5412 62 
General Telephone Corp. ___-_ 20) 197% 22%) 2014 235s/723ig 24%] 212g 237g| 16%, 227%) 16% 1914) 1714 1812] 18 1912} 19 20% | 20!g 22 2053 217%] 20%, 22 
Gen Theatres Equipment Corp *| 11% 13%3| 121g 1314) 121, 13%] 11% 131g) 7% 12 8ig O12] 8% lez 9%) 9% 1012 111g] 103, 1153] 10% 1212 
Gen Time Inetruments Corp..*| 16!2 1612 1 1812|z17 1812] 17 2312) 13% 231e| 14%, 1 18 1812} 17g 19 181g 2012] 187g 19%) 1812 20%) 20 223%, 
GR BE. cctncccsgece 100; 991, 100 Geet weer aann 100 105 {10512106 |... -..-| 9912 Q99le/.... -.-.|100 100l2 Te 10412}103 10412}103 105 
General Tire & Rubber Co....§| 20', 23%3| 2012 2212] 18!2 2012] 1753 21 110i, 18 101g 1314] Llig 1212] 10% Allg] 11% 1 *. 124%} 12 151g} llig 13 
Gillette Safety Razor........-. *| 6ig 612) Gig 65g! Gig 6%) 6 4ig Gilg) 4 453) 4 4%) 312 4ig] 3 35x 34) 3 3 By 
$5 conv preferred____...___- *| 4712 51 | 49% 51 | 49% 517%| 46 5llz| 33%, 47 | 35 391g] 3512 3753] 345g 37 | 34% 37% 30% 37 | 35 37 | 3312 36ig 
GE cdtiidcudncoesed *| 7p 9 7'g 8 7 773| Zig 843) 41g 712] 453 4% 5le| 5 61g} 6 74) 614 Tig] 653 Tie 7 
Bie eked iid *| 4714 5612) 541g 56%) 531g 567g] 541g 581g) 43 57 44 50 50 385212} 50 53 5512 55% 62 61 65 6012 6Al, 
Glidden Co (The) ............-. *| 17 1934) 171g 187%] 16% 18%] 173g 1812] 11 1753] 11 12%] 12 13 | 12 14%)713% 1453] 14 154] 14ig 16%] 125g 14%, 
4%% conv preferred....__- 50| 3812 42 42 43 4llg 43%, 4414; 30 44 360 «636 3814 40 38%, 40 42 4312] 38 41%] 38 44 42 45 
aT Se age 1| 2l2 31g) 2g Bie) 3 37%) 314, 41g) 2 3%) 2 253) 2g ie) 2 24) 2 212) 2 2lgi 1% ie) 1% 2 
pe aati 24 2le| 2% 2% 25, Big) 2 2%] 2 2a] 2ig ty] Zig 2%! Zig 2%] Zig 2g] Big Dig] Dig 2g 
Gold & Stock Telegraph ....100| 8712 88 801g 85 | 8014 8212] 8012 86 | 80 8512] 7712 7912} 77 78 79 80 | 8212 90 | 83i2 84% 8312} 85 90 
LS *| 1612 20%) 171g 20%; 18 20 16%, 20%) 10 17 101g 14 ll 127g} 107% 1214) lle 13%) 11!2 13%] 125g 161g) 1 15 
Pde EOI *| 6312 663s| 63%, 69 | 651g 6912) 631%, 6873} 45 65 | 4514 501g] 501g 531g) 497g 517%) 50% 5614) 55%, 59 6412] 6lig 6312 
Tire & Rubber..-.-_-. *] 2153 2453) 221g 2434] 21%, 237g] 2lig 247g] 121g 211g] 13 16%} 1414 1543] 1414 157s] 1553 17%3| 147% 1812] 16% 2195s] 164, 193, 
$5 conv preferred__________- *| Olle Q94le\z91l2 97%4| 93 9614) 917% 96lg) 71 95 | 69 76 | 7512 7712) 74% 8514) 73 85!2) 71 3 | 82% 8614) 83 854 
Gotham Silk Hosiery -...-..-...- s| 3% 4igi 3 37%| Big 353) 1% 3%) 1% ig) 2 24; 2 24; 2 24) Ile 2 1% =6Qigi lag 1% 
TE nici dheanshocnd 100 af 7112 64 67 | 471g 64 | 47 49 | 25 ’ b 30 29 op 33 ~ 3il2 32 | 30l2 “2 a he 30 
Graham-Paige Motors..--.-.... 1 ll a ig 7g «(1 1% 1 lg 8 16 i6 2 2 16) 6 8 is 
Granby Coas M S & P__.._..__ 5| 73% 812) 71g 8%) 7% 8%) 8 912] 4% 8%) 5 64) 5 5ag} 4% «65%, 5 CG 4% Sie] Sig 7% 5% Big 
Grand Union Co with div ctfs.*| 13% 14%| 1414 147%] 1314 1412] 131g 14%| 10 1412] lg 10%] 11%, 13 | 12 12%g] Allg Ills) 1214 1212] 12ig 1259) 1212 12% 
Without div ctfs_.......... *| 9% 10 97%| Dig O53) Ol 10 10%, 71g] Zig Sig) Sle 9 Vig 9% is 1014) Dig 101g] 10% 121, 
Granite City Steel___......._- | 14 16 | 13 1453] 1312 147%| 141 16%| 10 1412] 101g 1212] 10% 111g] 105 11 | 10% 1212) 1153 14%) 1214 16ig] 1iss 14 
Grant (W T) Co............ ~10| 31% 34 | 3212 3414] 3314 3514] 34%, 36%| 26 3612] 29 32%) 305, 3253) Siig 33 | 32% 354) 324 345) 32% 36 | 331g 35% 
_§  ¢ * -meaarenee 20] 2312 24 | 23%, 2435] 24 2414) 231g 244) 2l%y 24 | 22 24 | 25 25ig] 235; 235sj-... -... 231g 24%) 23ig 231g] 231g 24% 
Great Nor Iron Ore Prop.....-. *| 121g 18%] 1314 141g] 12% 14%] 1314 16 | 11% 155s) 12% 15 1314 141g] 131g 1412] 14 1514] 1453 16 16 18%4] 1419 175 
Great Northern Ry pref....._- *| 221g 27%) 221g 2553) 22ig 25 | 241g 28%] 1514 2843] 16% 2312) 21% 25 | lig 25%) 23% — 26%, 201g] 25% 30 | 255, 27% 
Great Western Su¢gar._....__. *| 271g 201g) 27% 27 271g 2814] 18% 2753) 201g 22lz] 2Olg Zig} 19ig 1912 2 191g 201g] 20 2212] 191g 21%, 
Preferred... .---- .~--100)133% 13612/140 142 [137% 142 |13714 1381g/1311g 1401g|z123 129 |130 133 {130 131%)13012 134 1301 13415 132 13912|71371, 140 
Green Bay & Western RR Co 100 ne Ge Meas, adie 50 GE GE ieesc cdcclecce tee 27g 35 j.... ..--'o--- Se ed 42 
32ds of a point, viz.: 105%—105%y. *No par value. { Reported in receivership. { Called for redemption. a Deferred delive 


Note—Superior figures denote 
r Cash sale. z Ex-—dividends. y Ex-rights. 
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1940—Continued 
Jan March Apri May June July ugust 
eToOcEs Low High\Low High\Low High|Low High|Low High\Low HighiLow High\Low HtghiLow Htgh\Low HtghiLow HighiLow High 
Par\$ per share|$ per shar per share|§ per sharel® per shorel$ per sharel® por sharel® per sharel® per shere/S per Share| *son siti 20%. share 
Ge ee) Glee dds co wccscs I 34 32 3412] 32ig 35 321g 3512] 23 3412] 2312 28 28 2912] 2712 30 | 29 31%) 3012 3214] 301g 315s] 30% 33% 
Greyhound Corp (The)____--- *| 1614 17%] 16 17 15% 165s| 15 174g} 93, 15 97%, 11%] Ll'g 1243} 10% 121g) 11 12 10% 12 10%, 12% 101s 11% 
5%% cony preferred____-__- 10} lllg 12 11% 12 1l5g 12 1l 12 9 11%} G12 1012] 101, L1lg] 101g 111g] 105g 111g} 105g 11's} 10% 11% 10% I1ts 
Grumman Aircraft Eng Corp.-1 Seen senele 000 edbabiese Sahel 24 25%) 16 2453) 14% 1853] 15 17%} 1512 1814] 1612 191g) 16% 18 16%, 201g] 16 185, 
Guantanamo Sugar. -.-.-.-.-..-.- 2ig 21g} Zig 2%) 2 253] 2ig 35s] 15g 31g] 153 21g] Ile 1%) 13 153) Ilg 2 llg 1%] lg 2g] 1a 1% 
OW EEE ise 20ig 22 20 2812] 23 2434; 24 3012] 11 281o| 121g 1653] 13 13 lll, 14 144, 16 16%, 19 151g 187%] 12 16 
=> | a 100} 313 4 31g 3%) Big 34g) Big 3%} 2 Big] Zig 253) 112 28%) 15g 18%) 15g 18)... ---.]---- ----]---- ---- 
era 100} 161g 1712) 15 1712] 15 17%) 1 8 ~ 16 91g 1012] Ille 13 ll 12 Ee Eisass seadibens Gagetege sane 
Goif Mobile & Ohio ee Guase eesclecos seo bie sgpiibede ebidiebas naa snp (htt: anh quad 1% 2% 1lg 1%} Llp 23) Ile 2% 
EE A _, eee ihe teibnte ielienke omeeithnne anaale gee ee ee | ee ee er oe 
Hackensack Water.......... 25 32 32 34 33 34 33 3414] 30 3414) 291 3043 32, 3llg 311g] 3214 33 32% 33%) 3214 33 321, 32% 
See ea eae: 25| 3412 37 | 35 35531} 35 4836 | 35 436 | 30) 6354) 33 35 32 3312] 31 3312/7382 32 32 32%) 3214 33 | 3212 35 
Hall Printing..-.........--- 10] 1714 20 | 17% 20%] 1712 19 | 16 19 95g 167%| 1llg 13%] 12%, 1314 121g 14%] 13 1414] 131g 13%] 13 14 | 131g 14%, 
Hamilton Watch-..........-.-- *| 1612 17 16 16 16 16%] 1653 17 1014 17 1314, 14 13 13 141, 141g] 15 16%) 15 15 | 15lp 16 13161, 
6% SE IPS 100] 10412 10612/10412 10412105 105 |105 106 |210012 106/1001,101 /|10012 101 101 102 |103 103 |102 102 |10312104 {104 106 
Hanna (M A) $5 preferred___-_- #1103 10312/z101 10212/102 10512)103 10412} 96 10312) 95 97 9612 98le] 9812 102 [10344105 |102 105 |2104 10512|104% 106 
Harbison Walker Refrac._.... *| 24 2814] 24 2553) 23% 26 24% 26%) 1612 25 19 2312] 20ig 22 beng 211g] 201g 22%) 21%, 23%) 22%, 27ig] 221g 2412 
6% preferred............- §OBlcccs coccleoces coccle i: she GE ae Bt Bence cassinsce ‘ ace nastiness sasakicen a0 130 130 [13314 133% 
Hat Corp class A_.........--- 1) 7% 7%) Tig 8l¢ 1g » Dig} 5ilg 5ig 614] Sle 5%) 5le 6 7 61, 7g) Gilg 67s) 6 61. 
%% preferred_.........- 100} 91 95 | 931g 9312] 931210114) 99 04 89 10119) 8314 8512] 85 85 8512 88 | 8712 8712] 88l2g 9912} 95 95 94 Q95l, 
SD Be Gv cceccececcocs 2] 3g 37, 3ig 353] 3 4\g} 3% 412) 212 412} 2i2 3 Zig 2%) 2 25g} 2ig 27%) 214 2%) 2 3 2%, 355 
Hazel-Atias Co. ...........-.. 25|111ig 11314)107 11212)/110 112 |105 113% 09 | 897%, 93 897, 97 98 99 105%g/ 9912 103 95 997%) 91 9Q5ls 
Hecker Products Corp------.- 1} 9% 1 10 1012} 10 111g} 101g 1153] 73, 101g) 75g 853} 8i2 ig) 8 87%} 8lg 9 75g QOl4| 73% S8l4i 6% 8 
te GP i chctanncoccvacss 251108 110 |107%g 10912/10714 110 |1083g 10914} 97 09 86 92 90 9144; 901, 92 91 95 92 97%) 92 97 88 97% 
Pt i inécebdeceooee 100|155 163 |160 163 60 166 |163 164 1163 165 |158 159 |164 165 |164 164 |7164 164 [155 155 |155 16214164 167 
Hercules Motors__............ *] 141g 15%] 14 15%] 14 18lg] 17!g 211g] 1212 1912] 13 161g] 13% 15 | 13% 15t2] 141g 1612] 14 16%] 151g 177%] 14% 16% 
Hercules Powdes ...<-cccccose *| 8712 91 88 91 87 87 96\g 10012) 7614 99 80 8712] 79 8253) 79 8253) 80 85 74 81 70 7714] 69 72% 
6% preferred.............- 100)131 13312/131 213214]13] 132%)132 13312)128 1301g/128 130 |127 1291/1261, 12714)12612 12814/1281, 130! 126%, 129 |1264 128 
Hershey Chocolate........... *| 61 62 61 611g} 61 65 6414 6714) 57 65 | 50 56 56 56 5. 5412} 55 571g] 56 571g) 5512 5712} 51 53,4 
$4 conv preferred___........ #/ 1121p 1151g|1121g 114 |113Ig 1151g)111!2 15 | 947g 11312] 997g 102 |105 10612)104 106 |108 108 /|110i2114 |108 113! 1097, 112 
Hinde & Dauch Paper Co_._..10| 17 18%) 17 18 17 17 165g 185g) 143g 17%|.... ----] 12l2 1414| 14 14 14%, 15 144g 1612) 1514 1612] 14 141, 
“4olland Furnace Co (Del)_..10) 31 34 305g 32%) Z20ltg 35 | 321g 3514] 19 325) 21 23% 2473 26 2512 2812} 28 3112} 30 3234) 30 3314 29 33 
Hollander (A) & Son........- 5) 553 G5) 53% Tigi 6g 7% 7%) 453 653| 412 Sig] 414 4%) 453 G12) Glog 7%] 7 712} 7 Big 85, 
Holly Sugar Corp..........--- *| 12% 15 12ig 15%] 12% 14 12% 1612] 8 1514; lg 11 9ig 104) 9 912} 10 101g} 914 1012} 10lg 12 9% 11 
rs 100} - aiheoes sane. SE tenes anem ae Oe Bo. ei eee ween ce eee 10512 10519]... .... 
Homestake Mining. --.-__-_- 2.50 59 6014) 5412 595g] 52 725514) 535g 5612] 35 54%) 3514 40 38 411g] 393g 40%) 4012 47 4514 48% 4712 54%) 491g 53 
Houdaille-Hershey class A___.*| 33'g 3414] 341g 35 | 341g 3512! 351, 38 28 37%) 2812 3012} 30 32 | 301g 32 | 3244 35 | 33 = 37 38 | 37 38% 
SS ee *| 11% 137g] Iltg 12%} 12'4 1455] 14ig 1614] 8%, 1453) 9 1lig} 97% 1214] 101g 1212) 12ig 131g] 12 135g} 127g 14%] 13 14, 
Household Finance Corp. . - -- *| 68'g 70%) 6712 69 | 67 G6812| GSig 7I]l2] 54ig 71l2| 54%, 59 56 58 | 56l2 5812} 55 60 | 58 60 62 | 60% 627%, 
ih en acensnaiesd 100/lil'g LIL'g|110 110%g/1087% 110 10912 11014]105 11114/101 101 |1021210212)/103 104 [10412 10412/10512 10714/110 110!gjz109% 112 
Oil of Tex ¥ t c_...-. 25| 5% G67) 553 6 5lg 5le 64] 33g 64) 353 412] 37% 41g] 3lg 37%) Ble 414) 353 453) 3% 5 3% 4s 
Howe Sound Co............-- 5| 4712 50 481g 50%] 47%, 4914) 41 484 2975 4314) 2912 36 2812 30%) 28 31 3012 3312} 3014 3312| 334g 3914] 3312 38% 
Hudson & Manhattan RR. --100 a eS | | 1%) 1% Lig ee | . 3 Ne] 14g 1 % «(61 5g 18g % 1 Sy 
ERS 100 3 Sig} 3 Jig} 5 5%) 4%, 6 212 4453) 3 4 3ig 3%] 4 4 35g 4 Big 3le} Big 34] 2 33g 
Hudson Bay Min & Sm Ltd- _.-*| 2414 27 3lp 2513] 20 24 194%, 21%} 12 21 12% 14 13 15%g| 144g 1734) 1712 1912] 1612 1914] 17% 19%] 15ig 183, 
Hudson Motor Car..........-.- * 5% 6 5ig Gilg] 55g «6le| Sie Gle| 3 5le| 3% 4 3l2 4 Big 4 35g 4ig] 33, 433) 414 533] 3% 435 
tHupp Motor Car Corp... --.. 1 = 3 % ~#61 % %g JT es | Ig %& 5 6% Ig Mig lp 5g 1g %6 Ig Mig lg uy lp 5g 
Illinois Central RR Co_.__... 100} 1114 13%) 11 121g] 98 114) 10% 127%) 55g Illg) 6lg 8 7 77g| 67% 7%) Tig 85s) 8 94; T7ig 983i 63g Tg 
6% preferred series A....-. 100} 2114 24!g) 21%, 2314) 21 22 20%, 24 12 21g) 1214 145g] 135g 14 131g 14%] 141, 1643] 16 18 141g 1719] 1214, 14 
Leased line 4%. ......... 100) 3814 4144) 3812 407g] 391g 411g] 30% 4312) 3llg 41 31 3344) 3412 41 37 3914; 39 42 38 401, 39 321s 3712 
RR sec stock ctfs ser A_.1006) 5'2 Giz) 5%, 5 Sig) 4% 5%) 3 4%| 31g 3) 4 4 3% «8=603%) «Ble 4g] 3% «64 31 2% 3l2 
Indianapolis Power & Light..*|---- ~---|---- ----]---. ---.- ii. pihibhee ehabhaass etaaes camer she wor o2--] 22lg 2219] 20146 23 | 20 21 
Indian Refining..........-.-- 10) 5% 5%, (6, 6 8% 0%) «65 81 5 57g} 5g G6lg) Sig 5G! 5s 6 5 51 71g 6 
Industrial Rayon Gosp. “aeeaErr *| 26 257% 277%) 251g 271g) 24% 28 16% 25:3] 1733 23 | 21 2219) 21 2212] 22 2412) 24 2612) 2414 261g) 22ig 241y 
Ia tip. echtedcoosswt *#/114 118 /|112 114% 111%113 |108 114 72 110 | 80% 9519 85 92 881g 931g] 9212 99 {100 106 [10112110 [10414 108% 
6% i a 100}150 15014/154 154 [154 156 [158 158 |140 15412/14312145 [146 146 [145 146 |150 15014/150 150 |1511, 157 |z152ig 158 
SR nb cbestscesceacs * 12 8214 8712] 80% 871g) 87 D9Olg] 66lg 89 | 675g 84 81 84 | 79 8414] 8lle 87 8412 89 | 85 94 | 863%, 90 
Inspiration Cons Googer....-28 114g 14lg] 1llg 147%] 12ig 141g] 18% 15%] 71g 14%) 8 1014] Sig 95s) Sig 9%) 87% L1l4] 95g 114g] 101g 145g] 11% 13 
Insuranshares Ctfs Inc. ....-. 55 «6 5% «66l4) 5% Gilg) Gilg Gig) 5 614; 453 53g) Sig 5le| 5% Sig] Sle 6 6 612} 65g 712} 6le Tie 
tInterboro Rapid Wenasit.””i60 Big 3%!) Sig Gigi Big Oly] Blg BM&ql Big 3Sgi 2% 2%) 25g 28) 25g Vig) Vig Visi... --- gr Sie 
ae cttne co niiiil D: teen capsiede nbn 3 3 Se Ge Be Bilscae csce o0s > niin: mines sedtloven ealtiibeae anke 
Inter Chemical Corp......... *| 40 441g) 41 4314) 41%, 47%) 4014 45%) 24 41%) 22 2 231g 2614) 2114 2614) 25 28 | 26 2853| 22% 28 | 23ig 24% 
6% preferred............- 100)108 110 |109 11012/10912 113 {110% 113 95 111 91 9812}100 105 |103 10412/10412109 [108 110 |109 112 {110 112 
Intercontinental Rubber -.. .. | 412 5 4ig 453) 4 4 B%ye 434) 428g 0 4%ei Zip «= 3g] 22g BIg] 22120 «2le} 3 2% 312) 3 Sig] Big 4, 
SEs 600 dadiscccocs *| 93, 127%) 95g 10%) 87% 101g] 97% 121g) Gig Iligi 7 91g} Tig 812} Zig Sig] 75g Dig} Sle 10%) O53 1212] 10 11d 
Internat Agricultural... ...-.-. *} 15g 2ig) 1% igi 1 2 1% 1 1 ly 1 1% Ile} It 14] 148 «1% lle 62 17 2lg} 2 212 
Prior preferred.........-- 100| 341g 38 | S2ig 3414) 321g 34 | 33 35 181g 34 19 23 191g 2219) 21% 23 | 22 2512] 25 2812] 29 35 | 33%, 34 
fnternat Business Machines..*|180 189%|1801¢ 191 [177 1911g/174 180 |140 17619/136 14614)138 145 |139 143 [14412 15712/153 15812/153 164 [155% 16312 
. Ip 62 531g 531g 58%) 551¢ 593g 38 577%| 39 4753) 42% 46 41 455s] 431g 4873] 46 53ig| 52 56%) 4812 55le 
16512171 |1631g 166 {15712160 [160 164129)145 163° [146 15012/155 165 P55 158 |15733 a te 162 164 |163 170 {168 173 
4 3% «= 4g] «Sig 4igi Sig 4in} 1% 37%) 2 Bag Zip 2%) 2le 2%] 2% 24g 2%| 2 3 lsy 2 
8% 101g) 9 11% 85, 101g) Dig Ladin, Sig 13%) 5 7 6 753i Sle 653 Se 8% 5% 7% 7 10%} 9 Ilig 
6ig 7 65s 67%) Gly 5% =Glg] Big 6%] 3% 412) 3& @ 3% = Aly 45g] 33, 4%) 3% Siz] 3le 4 
| 35lg 387g] 353g 3753) 32 361g] 295, 35ig 2953] 19%, Zllg B4lg) 221g 27% 25% 30 | 261g 28%4)27233, 287%] 2214 245s 
131 133 [13112133 [131 132 [129 1293%/110 129 |)09 114ig/117 11712|/12012125 |-.-. ----|128 130 |... -.-.]130 130% 
1144 14%} 121g 1414) 10% 131g] Lllg 20%) 101g 21g) 10% 14 11% 1414] 13% 15%) 135 T6lg 13% 1553] 1414 17%] l4lg 17% 
0] 50% 57 6014; 521g 5814] 531g 73 401g 72%) 41 501g) 464, 53 | S2lg 617%] 56%g 6412) 57%, 6214) GOlg 70%) 64ig 71izg 
44 41g 47%| 3g 4ig] Sle 41g] 1% Big) Big 2%) Big Dlg} 2le Qle} Ze 3 1% 2%) 2 21g} 1% 2% 
51 551g/z53 564] 56 53%) Sllg 5412] 38 51%) 37 40 | 37 40 | 37% 40%| 4012 43 | 38 44 | 381g 43 | 371g 404 
347% 35%] 343, 36 | 3453 3633) 36 371g] 267% 361g] 291g 311g) 30 321g] 32 337%) 33 3312] 36%, 3712) 3614 38 | 38ig 305, 
345, 361g] 343g 35 | 313g 34 | 32g 34%| 25 3412] 28 31ig] 2814 Billy] 28lg 30 | 29 3014) 29%, 3012) 291g 730%) 28ig 30g 
53,4 251g 27 | 2532 28 | 231g 26%) 131g 24 1/15 18 17g 184) 19 20 19 21lg] 21 28 | 25ls 30 | 26 29 
9712 100 |100 1003%)j.... ....]100% 102ig) 98144 100 |.... ..--}---. ~... 99 100 {101 101 {102 10212/10512 10512/108 109 
4 4 B%q = 4ig] 3% lg] Big 41g) 13, 3g] Qig Big! Ble B%yl Baye 25s) 2 253] 17% ig] 17% 23! 1% 28% 
4 47%| 33, 4g) 3% 419] Sig 414) 17 314] Qlg 3lg) 253 3 Zlg 27%} 21g 2%) 1% 2g] 1% Zl, 1% 3 
9 105) 9 10%) 8% 9%) 84 4% 8lg} 47% 612] 6lg 61g) 6 7%| 7g Sig] 7 Bly) 7g 64 7% 
83 86 | 82lg 821g] 831g 86 | 89% 90 | 75ig 88 | 7412 75 | 79 79 |---. -.--| 86 90 92 | 90 90 | 89 921, 
8 8 Sig 8% 8 853) 75s Sig) Sig 73) 55g 6 6 64; 6 61 6 612 7 67, 84) 7 8 
24%, 257%| 251g 27 | 2612 2614 201g 2753] 231g 2712} 2314 25%) 235s 25 | 26 27 | 26lg 2714) 271g 29 | 28%, 33 
Ae are AL eae Me i Me Me Mer pres bom e eM Deere Mie 
2 8 1 12 111 8 2 13%) 12% 13%  & 
$7 904] 901; 93 | O21, 93 ‘| --- eo Se ee oo Soe oe ae 
RISES: OS AT: 5% 52 | 48%; 51%| 34% 48 |2364 4319] 42% 45 | 40 45 | 4212 474/47 484/45 48%) 308, “Get 
7012 771g] 6912 73 67 72%) 45 71%] 44 561g] 5414 581s| 571, 6612] 63% 7Ol2) 66lz 7112) GOlg 6714] 56% 62 . 
1231g 132 [12412 12612 hy HA 126 127 [12214 127 [12314 12519/12512 128 [125 125 |125l2 12712/1251212712|124 1281g/128 128 
a oe 4 Bleece caccleccs cccclosce coceleeses ccccleese eccelesce coccleses scccisess ccccl-cce coe 
551g 67 | 56ig 62 | 56 60 | 60 69 | 4819 657%) 50 62 | 62 75 | 69 714) 72 QB1lg] 8412 104%) 95 10412/100 10912 
Z131g 147%] 13% 14%] 13 151g] 144 16 | 10) 14 | 9% 11%) 10lg 11 | 10lg 10%) 11 13 | 12 13 | 13 14tg] 1O%y 13% 
12012 12012/120 1 120 121 |12014 12012/1175g 120 [120 120 j-.-. ~.-.j11912 119%j-... -.-.j---- -..-. 1181g 119 {120 120 
*| 6% 72] 6% 74) Gle Tig) Gap 753) Big 3% 4%) 3% 412) 4 4%) 453 5%) 419 5 | 45g 4 453 
18 20 17 181g] 17:2 181g] 18% 1933) 11 1843} 12 141g] 14 14 14% 15 1612 18 161g 18 17 2014) 14% 15te 
13% 151g] 13 13%] 12 12 | 12% 13%] 9 121g] Gig 9%] le 101g] 10 Alte] 12% 13%] 13 14ig] 13%g 14%] 131¢ 15 
bees sane Se 'UE ivende dupdieoses 4as05 @ GE hace «2508 Oe Ge @ ---- ~---~|101lg 101'g/102 10212|103 10412 
131g 151g] 12% 131g] 121g 13 lly 13 7ig 11 7ig Sig) 7% 9 y 9g} 8 9 7% =833) 7% 9 7 
Oe Ge Bvee acca 9514104 {103 109 | 9812 103% ome BED Bees “sae --- «--.]---- ----]101 101 [10212103 [104 104 
10% 1233] 1lllg 131g] Illg 127%] 12% se. Sig 174 131g] 115g 127%} 1llg 14 1314 147%| 1453 1733) 15%, 187%] 15% 18%, 
6 7g] 5% Tigi Gig Zig) 68% 4% 95s 4% 653} Slo Gly) 5% 6%) 6% Tigi 6% 7%) 7 8 875 
90 9534) 9214 95%; 93 101 — 103% 97 103 | 8714 90 | 9412 96 | 97 101 [10014 1034/1001, 10014] 997g 103 [10112105 
35 387%] 34% 381g] 341g 375, 24lg 36ig] 253g 30%) 2453 27%) 25g 28%) 2714 32 | 29 343g| Blig 37%) 341g 3735 
134g 14ig} 131g 145g] 1314 13% + ian 10 14 1} 1llg} 1148 13 124, 134g] 13'g 141g] 131g 144/714 153} 13 14 
35 8639 | 35 936%) 3614 3812] 38 27% 45 | 30 351g] 3153 351g) 32 3414] 35 33 37 | 37% 404) 38 3912 
Zig 2%) 2g 2%) 2 2g] Zig Zizi Ile 2ayi Ale 1%) 1% 1%) 1% 17%) Ite 1%) 15s 2 lig 2ig] Ilg 1% 
31 29 30%] 2912 20 23 | 23 25 | 22 25le] 22 24 | 22l2 261g] 23ig 25%3] 23ig 2715 
195g 24 22% 23%) 2219 22412) 24 257%) 24%, 25%) 25 26 25 25% 
2% 2%/)-... -.-. 2%, 2%) 2% 2%) 3 3 2% 2%) 2% 2 
25 244, 25 | 22l2 26 25 26%) 25 2614) 25%, 2653] 257, 261, 
251g 307%] 2912 29 3114] 2912 32 3253} 28 3119] 2712 29 
4% 7i 64) 5 5i4] Gl2 85s) Gig 734) 6% 8a 74 
12 13%) 11 121g} 11 13 1412 211s] 16 1919} 15 1812} 15 161, 
1253 14 125g 1419] 121g 13%] 1212 13 12 12%g| 124g 1314] 11% 13 
34 4g 412 5 Sig 6l4) 533 53) 5% Tle] 6 Tig 
161g 201g} 19 223g] 197% Zils] Wig 25%) 23% 25%g/ 22%, 271o| 23% + 
16 1814} 18!g 18!g/ 1812 20 19% 211g] 20 23%) 2214 24%| 2215 
1001, 10412 105 105 |105 108 [107 11215 110 113%|113 11612 116% 118% 
llg 2ig) 1% igi 1% igi Zig Ql} Qig Zig} Ble Bgl lg Dg 
% lg} % iis) % iis) 1 igi % «lei 8% «(llg] = tg 
2, 3g) 2% Big) 2% 3%) 3 353) 3 31g) 3g 4%) 3y 4 
1653 20 | 18 20%] 181g 20 | 191g 20%] 19% 2353] 2135 247%] 20%, 22%, 
97% 10%) 107% 11%] 10lg z11!g| 101g 1119] 11 11 ll 13 11% 121, 
18% 23 22% 24 | 22 23%) 2312 25 | 2414 22512] 25 261g] 21% 24% 
30 36 | 35 40 | 36% 40 43 | 4212 4514] 4219 4719] 391g 44% 
McNeill & Libby 2 7% 7% 753 94 5 6%) 5% 7s) 6g 6%] 6 7 | Gle 7 | 65g Tel 6 6% 
Life Savers Corp..........-..- 411g 42%4| 41g 43%] 42%, 43%] 4315 33 44 | 33ig 3614] 3712 397%] 39 3953] 39 3912] 3853 42%/ 38 4119] 374 39 
Li — Tobacco. .-... 25 — 108 |105% 10744|1061, 108 |108 109 | 87 108%| 90 97 95 96%; 92 97 | 98 101 97 99%) 95 98l4] 92% 
eseecccesccescceccs 106% 108/105 108%/107 109 |108 10919] 87 1091g] 88ig 98l2} 96 994) 93 99 | 98ig103 | 9712101 [294 QBigi Glis 977% 
So ececescsccocece 100 = — gtr 177%|171 172%)175 180 |170 1801g/169 1701g)175 175 |175 17612|179% 179%)175 175%|181 181 |185 188%, 
Lily Tulip Cup Corp.......... 201g 191g 22ig] 20%, 231g) 16 214/17 18 1753 19433 19 20 19 2012! 201g 221g) 191g 215g] 1953 20 











perior figures 
z Ex-dividends. 


N 
* Cash sale. 


denote 32ds of a point, 
y Ex-rights. d Change of name from Internationa! Printing Ink Corp. 


viz.: 105'%==105'%93. 


* No par value. 


t Reported in receivership. 4 Called for redemption. 


a@ Deferred delivery 
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1940—Continued 
J March A May June July September | October | Ni December 
oom Low Hoh\Low High\Low High Les tgalLow High'Low HighiLow High\Low High\Low High|Low High|Low High\|Low Htgh 
share 
OP ee Sr ee Saree ee hare? ew SoeeT® te nares ger share’ per share’ ger shaver per shavel® per 8 
Locomotive Works... _- *| 25 2912] 25 27 | 241g 27%] 25 29 | 13g 25%] 15lq 19%] 17ig 18% 2153 214 25, 22 25, 2344 27 2512 30% 
Uk Si netsing Goma] 1a 2 | $8" HB) He" Goal fh SEALS a SS Hae geal |e th Oe te) 
Lion Oil Refining Co______._. * 2 
Liquid ap: ©} 151g 17%g] 165 181g] 17 18%] 16%, 18%q| 101g 16%g| 11% 13%| 131g 14%] 13% 14% 13% 15, late 16 1512 17 15% 17% 
aa : Fy i a Sait gui] gait 36] aatt a7icl 24% aval sot Sot] son 4a 
bg 8 2 2 2 
TOS cer Mere Me eM RMON emcee Repro Miele a 
1 1 2 8 4 is 4 
A Ree 
s 1 2 8 2 
167 171g 17° 1712] 171g 18° 15 18 | 131g 15 | 141g 15lp] 1419 1614] 14 15%] 1 alt, aS a saat aa 
107% 109 |106 10814|107  10712|10514 1091g|106 10612] 10612 10714] 10612 1061g|--.. __-- 06 O7'4|107%« 108, 1084 108% 
241g 24%] 241g 25 | 235g 25ig| 18% 245g] 18% 2lig| 19% 2119] 191g 2014] 19ig 20% 1 2 20%) 171 188 
158 159 |14912156 |149%160 |140 162 |140 2142 |148 154 151 156 |14714 154 |153 155 501s 16312 
161g 195g] 171g 18%| 18% 1919] 151g 19%| 15% 19%] 18% 191 1912 
56 59%| 56 571g] 541g 59%) 38 40% 50 | 47 57 52 57 
3353 34 | 34 34 | 33 i3f 125% 331 26% 27 | 26% 28 | 29 29%g 
13412 13419/134 13514]135 Lada d eae onetinkteget lle. 
241q 27 | 23% 26%| 251g 28%] 17 26%4| 18% 22%_| 18% 20%| 20° 23%, 
28 2912] 28 29%4| 28 31 | 201g 29%! 21% 24 | 2314 25 | 22% 2512 
11% 121g] 12 12% | 11% 12%] 91g 12 | 8% 10 | 10% 11 | 101 10%, 
3353 377%| 337% 38 | 341g 3753] 211g 35%| 24 271g) 25 27 | 25 28%2 
2% 3%| 2% 3%] 3 453) 2 4191 2 219} 15 2 | Ile 1% 
634; Gilg 653) Gg 77%] Gig 6%) 4 67g} 5lg “ot 5 5g} Sle Fi 
t Manhattan Ry Co7% gtd_.100| 27  30%| 28% 35%%| 31 33%y| 311g 32%] 24 31lg) 28 28 |... .._- 30lg 3014 
Certificates of deposit_.._. 28 30%g| 281g 31tg| 20% 31 | 31 321g} 24 31%| 30 30 |--.. ----|--.. .- = 
Modified 5% gtd......____ 1453 16 | 151g 17 | 15tq 161g] 16% 16%] 141g 171g] 161g 17%| 17i¢ 175s) 17% 1712 
Certificates of deposit... _- 141g 16 | 15% 16 | 15t, 1653] 16 167%] 131g 171g] 15% 16%]... ....|.-.. ..-- 
Manhattan Shirt.........__- 15lg 16%| 141g 151g 1atg 15 14s 15 11g 15% 13% 14 iis 13 13 13 
sal lg 1%) lg 11 ‘4 2} % Ils 
Sager Pe ee Ee eS ES ESS 
6% f.100| 3% 4 41 51 4% 8ilg 4 8 4 2 4 2 
Marshall Ficld & Neathemamcag: FF ay 15° 13° 15%5| 135, 15 | 135 15%| 8% 15 | 9° 1isel 103 11% 10% 13% 1 
Martin (Glenn L) Co._....... 1] 3512 41%) 37% 42:4| 301g 45%) 43 47%) 29% 4512] 26% 34te] 27 Bis] 28, 32] 20% S312] S0'2 B34) B14 B5u| 30, BBte 
Seas Clee sreopracconed ° seit 40% asi 30° Prt 37 git sou 93° Sat 21% as oat 2714| 25° 2713] 27° 30 ‘| 28% 30%] 26% 303] 261% 2812 
ae as Wesken 31% : ~ 41g 277g] 261g 29%] Bie 307%s| 285g 32ig] 26g 2WIg 
Mathieson Alkali Works_..-.-- *| 2814 31%] 2812 31 | 251g 30 | 30 32%) 21tg 21 25%) 23 2553| 2 s| 2612 ig 
i, — aceeeses ot Oa ec ee Be | 
May Dept Stores_............ 10 2 2 2 . : 
Maytag Co (The)............- I 
_ an *| 261g 271g) 26 2612) 27 27%) 28 301g) 20 2712) 20% 21%, ‘4 Sa [100 165% om] ome + + 101%» 1021108 lee 
Se i NR Tete ° iat Mbt a ae ro + Mite Tt tore ith + rt Tite 12% 12 12%] 12” 12%| 129 13561 12%, 13%] 11% 125 
pbeaeeceueunesene *| 14 8 2 2 8 
fees a 1] 14% 16ig] 15 1Gig] 15% 17 | 16 177%] 10 1655] 10% 13%] 12% 14%] 13% 15 | 1412 16 | 14% 15% its 18's fate 18% 
Td  aeeeeeen a Te tl cae aitel at, ae | ttle rer ia’ 1 Fiig| idig aig "B0% “B4%| B3ig B61q| 24ig GO "| 24. 27 “| 2412 26% 
McGraw Electric Go.____.--.. 1|222% 251g] 2312 24%) 23% 27%) 25% 29 | 1715 27% is ts] 18te 22g) 30% 24%) B3ie Bia) D4ls 36 | 94 37 | BAts 6te 
oe eveyone mony Deer FR Be adit sant aittl ay" soul a7" se” "| 26tg 2812] 271, 31%| 33° 36 °| 35%, 37Is1 32% 3714] 3212 35 
McIntyre Porcupine Mines....5|2745 4712} 407g 4412 3812 4112} 37 397s! 27 38. 26 a A hs a2 aie 7 m. a 71 Le 7 onl 6% Ble 
McKeesport Tin Plate.....-- 15| 10% 127s] 10% 12% 9% 115] 9% 11% 5% 9%) 5% 74 Gls ee A ee S § 
mpm tdopeseee” eselbesn cenpenn age 317] aste Sait| 17% 26% 18 2at2| 2116 2ats| 20 227] 20% 29°] oer aoe] 2515 gor 24 2612 
McLellan Stores.....--..-..-.@| Sig  914| Sig Sig] Sig 8%! 77% 1g] 5 8igl Sig Glo] 6lg 6%] 6lg 64 oo 107 oo 100 oe al ol ont! 
6% conv preferred..._-..- 100 99 10212] 99 997, 103 10214 103 210512107" * 107 4 06 ss ~<gicl~g” ~ gag ORNS 200N—IIOD 108, [200 105 108 20Bte 
a OE RRRRERERRT ° . * io 75° 75 | 78 79 
prefer: 75 85 |71 71 |75 80180 80|77 77172 75 
+ series B with war... ol"saie Baia 04 04 as Seelas fs 67 70 |267 6812] 67 68 | 6612 68 | 6612 6612] 65 6614 
. a oe B with war..*| 5814 58'4| 5344 66 | 61 6412) 66 7212] 60 82 | 63 63 2 
wa name Shoe Corp........._- i 31% B0lg 33%] 32 3412| 331g 341g] 2412 33%2| 25 29%! 27 2012 a 20% 27 29 a7 30 29 30% 28% ai 
Mengel Co a 6's 4 5% 4% Ste tr Sl 2's be St . 15% 141 15 15 2214 181, 2233 2012 2512 23 25% 
5% conv ist pref_.......... FP oiy 253g) 22% 26 | 21 2512] 21% 24 | 11% 21's 12% 16% a3 ian °° aoe 11 q2tl gat zal tere a1] 17° at 
eee Alem ee Sos aae 31 30° Bit, 308 baie 29 327 a zi a718 31° 261, 2819] 27 28 °| 28 33°| 32 36 | 351, 38%] 361g 238t, 
SE BEEEE” Soeeconennonces 7%| 612 7%| 7 9 | 7% 8%] 8g 11%) 853 lg 
bh ae ea 853 10%| 8% 11%| 91g 11 | 10 12%) 6lg 11% 855 s| 6le 
Miami Copper Petroleum. -10 137% oe 14 15g] 13% 15%) 15 16%) 111g 1733] 1212 1éig oe Lt 4 } 4 o~ ase ast bate tote a by 
ae ye A eee glank* 13 aeetlilete 190 “l4ay * 290 “lies” lee “line iia 118 1111 117 |z117 119t2|117%2 119 ‘|117 * 122% 120 12412 
8% let preferred_....__--. 100/111 116% 1131g 119%4| 11614120 |117 120 103, 122, 105 117 118 SF ee aie sel dies po. 
“7 oa we poten yg a 108 110° 108 110 10612 108 104 108 9915106 | 95 100 |100 104 1105 108 |105 106% 10344 1067s 103 108 108% 10 
je__- Big] 2% 25g 3ig| 3 4 4 
Minn-Moline Power Imple.....1| 3% 453) 3% 4g) 3% 4 4%) 2ig 4%) 2% ; - 47] 4710 Gill 66° 64% 
DL _apemnnnneee io] “O:2 10%| "9% 1014| “O12 10°] “Bs 11.| Tie 1 | tp Biel 7% ~Big] B” Sle “BIE tol] “B% “Otel “OI Ise 7% 11% 
ae ° 1 i ul 4 ‘ 
Miesoust-Rancee Senne a % «(lg % =#«&41 % 6% 5g 7s Pp sn 12 % ai? ont 1g 2 an sit 1" a 12 on ni 1 
7% preferred series A_.... 100) 3ig 4%) 3ig 4 2% 3%) 3 3% lig 3% % 2% > 4% ' : - f 3 % :. Se & 
Missouri Pacific RR Ga----100 JY | fie ‘us it % hos *, -” ese A) + is it Pe iS . ao . 3 if i. 
ls 16 
Mohawk Carpet Mills eee Math * s|216% 19 | 161g 17%] 16 18%) Q9tg 16 | 101g 12%] 12 - eo = He ios 42% 13% ry iste 71 aes 
Monsanto Chemical Oe tte lites die lddate ate 1120 nue [ance acoselzi6. 119 “l11610118 “[116%119 [tle tr “liie 1a0°1248 Ate 
pone Fe pe ign Late 12etglLis 120 [Liste L2ite| 11st, Latte Ties LisielLitip 121t—l119 119 [11982 120%41120 129 |L1t%_ 121. [119% 124 
— 1 1 
escentemean Unet bGs 51 55 | 52ig 55 | 49% 55% 311 49% 33% 40 38% 42's 3812 42's 38% 44'4 38'2 42% 36te Alte 35'2 38's 
Morrell (J) & Co.............. 44 4412) 43% 45 |---. -.- sz] 40'4 42i2 2%, 27%| Zlig BS%| 2312 27 | 23% 26%4| 24%, 2512] 25 29%] 27% 30%| 2212 29% 
Morrie & Eesex RR Co......-- oe) See rt ton tt Tom 18° Tg, 167] 87 15°] ot 1180] 101 1itgl 1016 13 | 128 14°] 12% 14%] 12t¢ 14te] 10% 12te 
eeeeneceaececeaaeeee 2 1 1 
Motes Weel GatBonnnnmnnnn EE ESE Ee Sc: BE i RE ai an gE eA i BE SB 
Mueller Brase Co---.---...--- 8 1 1 31 4 51 41g 4ls 
Milne eracor ams B—"Y hh 8 a8*| aS ab | ats abl 08% a8] ao* o2"| abs 84] a8 abl af abt] abt abl ate abl oS at 
ee hiainicinnied ; 
em oi] ae He | sae tee ae | ate Hl oe He | tee | ae 2s | Hee eee 
“s eforred == 1-.-----ie|100% 110 109 110%g|111 111 |110 111 97g 11045 10512 108 108 100 110, 110! 110 110% or ae ge ge se 
Mu Corp of America...... 512 Sig 8l4) 65 ; 6% 8ig y so* a’ A -,. 41% 42 an a a7] 47° Sote| 4818 Sot] 4710249 
Myers (F E) & Bros_..-........ 50% 51 1 | 49% 5212) 51 53 2 3% “a 4: Auli an stl 6 onl 5 onl 6. Gul 415” Bie 
Nash-Kelvinator Corp........ 5] Gig 74] Gig 7%] Giz 7) 6 det itil 12° 15°] 12% 15°) 1216 15°] 1ay 17118 17 °1 18 7%] 1Bta 15G 
Nash Chatt & St Louis...... 100| 193, 2212] 181g 2053] 171g 18%] 17% 20%] 11% 17ig +5 ; 19%] 165, 19%] 18° 20%] 18% 23%] 20% 29%] 21° aga 
National Acme... -......-. ---1] 131g 161g] 1414 16%] 15%, 17%) 17 2112 i | 166 = on 4 me 7 "eal ae atl 75 ate ; 
NO% conn proferredee..ne--ci@|-022 xarof-oze iaac]--2 Saoc)as Too] gael Zn sal Ze 84] Sin Ha] Bu 10] Bie 9) 28 Om] 8D 
National Aviation Corp......-5| 11% 14 | iizs i3%| ila 15%] 14%, i6%, 2% 15%) 9 114) 9 m= 11} {9% 111] 10 its 10s 13%) 10. 108 
= anata peooreaa 185 "167" 135 165 187 "17080 165s 106% 15518 170 155 | 156 (159 - 160 1165 ° 166 (168 170%4|166 171% 6, 100% 170) 7 
eee ee reece e eee 1 
Nat Bond & Investment CGo...*| 16 1712] 17% 18%) 17% 18!2 im 5 pd fs so neee coal - = exis = ber et bd ioe 4 isi 8 
> weseore - ee A 20 2013| 16%, 20%| 16. 17 |zi7— “W7ig| 17° “Y7ig| 17% 18 | 15% 1712] 16% 1812] 16% 17% 
pw eeeen yh Register......- 7 wells 1 Te ‘ c 13%| 9% 11%] 11g 12°] 11 12%] 1214 13%] 125g 141¢] 121g 141g] 121g 1 
N Gas Co... 1 101 in lon 11% iia ise lie 12% 8° liz 3° 10° 8% 101g] 9lg 10% 10%] 10t2 11%) 11 12%) 101s 11% 
al Cylinder aoe 2 12% Ss 108 a . 
Nepaond te erosecm Cort) sal P4168 tS tg to ant at [ant As (sth tte] a Aad aS aN eo gg a 
7 preferred B.----.100 10912 114 -|109%g 113%] 111% 1131g| 1095 11112|107 - 110t2 10712 1092 110 113 11g 11212 110te 112% 108% 111% 104% 10814 a 
National Dept Stores........ = 5% : bia Hy oi ™ Sie st ote : 353 onl 6 Gig] 6, 7 741 Tig 7% ont a ont or" 
POCETED ~~ woe nnn nccoce 1 1 1 
reece Bascamiecs Products...... * 25 | 231g 25ig| 241g 26%) 24%, 267/ 171g 25 a7 » 104 a1 = aale ome on on ion io toh i3it 15% 
Nat'l Enameling & Stamping..*| 13 15%| 13 13 | 121g 131g) 12% 14 | 8 Ills) 7% Gig Zig] Gis 8's] 7% 9 | 7% 9%] 74 94] 7. 8% 
wo yo dts 96] Oi Obie] 91° 92%) Seu 90" 80° 88 | O72 | 70° 82°| 80° Bi% 85 85 | 84 8512] 8412 88% 
A hs eee ol ion - 2035 1 18%] 1612 17 | 16 17%| 161% 18% 18%] 17 18% 
ae el ig |170'* 17aat|ci7i 173 “|106° 171 |189 "160 °|2160 171141106 * 160 [162% 160 [168 163 1164 * 10516 166 16712]167 171 |175 176 
Hp | ree 144 14819|144ig 1481g|140 146 |2142 145 |1371¢ 143%|132 135 133% 141, 140 142 140, 143, 43, 145, [165,148 [16818 53% 
Nat Malleable & Steel Cast Co.*| 22 27 | 21% 241g) 2ilg 2414| 23%, 26%4) 1312 15% 191g 4 8 4 2 4 Hy «3 lass 
| NS PS SO CC TSN he: mee Re RST - Bk gil --i, “wal “he Ig 7s 
SOB S SSS SSS SOSSSSOSOIOCOOS COGS CCSD Ges e a a "ae 2:1... #£e ’ 1 8 
National Power & Light..---28| 8 ~8| “7% “Big| “7 “Sul “8” Sal “5H Bi 51 Gi] 66° Gdls| 562 61 | 611s 67 ‘| o4tt O7'| oS” 72m] Gdte 
National Steel_-------.-.--- 63iz 73%] G61, 69%) 5 O84] Ole O94) 48. Ole) 51 G1 | 56 GOts] S6le G1 | 61's a ae Bis 
er he deg enense 128 13% 13° 13a 1218 1314 12" 13% :" 14%5 9 10%, Og 9%! 9% 9% 91g 10 | Dig 1012 he au jo%s 
=  - 8 1 1 2 
Bim cone ioe ore Hae BP S21 28 a) G2 3] SE, Saal 28 Sul SE Soul Sot Sl Se. 38 | Sq 38d] Sh, SB Ss Sl Saw a 
1 8 
Natiowal Tee Co. --=6| Bi 37a] 3% Sts] Big 8%] 7 Bt) Ale 7 | Ate Biel 5 GA) Ate Bla) 4X GA) hte le bi] 3a as 
Natomas Co. --.- ~=¢| 9% 10%g] 9% 10 | 9% 10%) 10 10%) 7% iS Je S* So ce sels’ ] ot od ‘0 Bi me 
Nehi Corp  dledie’ ase siadinels’ catiinais'aaiainade wall 
ree PR a Oe or ie ele Oc 
al ‘ 4 864) 91 91 | 75 88 |-... -.-. 
se Sa pon jana Ab Mae Bee SS (SS Sk [88 8h [badd |i LSP aShylate dbus 
agonnccocsDeaes "an, Par, Sa at) car an eel oat ae fab Site... ....1... 2.1... ck. ole 
Nocteet Miaing Corp.__.-. 19 72% 73%) 711g 75%) 71 75l2 70 8% 45% 70 2. 44's ee ee oy isi iii is isi , 
| “Liig T3%| Liig 1414] 11% 13%] 115, 1355) Gig 12's 77a] Oe Ta) o% M% _™% 8 7 _ a = 
ee ‘aa pasbiaieletae: im igee ee plas Snipe GRR EMER ANE pUSN IRL RENEE CTRL TTT 105% 109121107% 11013 
G5 GORY BNEE.cccccocccccccse eens exces mind mdalibans. abbdhedd cc0eeses® _coewlpene 
Note—Superior figures 32ds of a point, viz.; 105%—105%s3. * No par value. { Reported in receivership. 4% Called for redemption. a Deferred delivery, 
a New stock. 7 Cashsale. zEx-dividends. y Ex-rights. 
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1940—Continued 

STOCKS January | February May June July August October November| December 

Low High\Low wy dein “ittan\ Low Pa tglLow High|Low Htgh|Low HighiLow High|Low High|Low Htgh|Low High|Low High 

7 share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share $ share 

N Y Alr Brake. ...-..-.----- - 5” 50 *3 47 | 42 46 Pe 50 | 301, 4912) 3314 42 Tig 42 | 4012 4314] 401g 4514] 411g 4812] 4312 49 lig 4414 
De is oie we stgiaia *| 15% 187%] 15% 1734) 141g 16%) 151g 1812 94 16 Olg 125g] 1lig 1244] 10ig 134 12 15t4| 14 1553] 13% 16144) 13 14% 
N Y¥ Chicago & St Louis..--- 100| 16% 21%| 17 1912) 15 18 | 17ig 201g] 8% 1812] 9% 14 | 12% 14 | 12 1419] 13lg 1512] 1412 16 | 13% 17%) 13!2 15ig 

6% preferred series A__--- 100| 30% 39 | 31 34%] 29% 33%] 31 36%] 15 32%] 16% 247%] 221g 25%| 2112 25%] 25 31 | 28% 32%) 2712 33 | 2712 33% 
N Y¥ _ Omnibus Corp...-- |] 32 33 | 31% 3212] 311g 331g] 31 331g] 2Olg BIg] 221g 24%) 24 2712] 24 25le) 2414 2612] 25 26 | 2412 26%} 22 2612 
OR ha Si al *] 312 5l2] 31g 4%) 412 5& 81 31g Gig] 3% 412) Big 41g} 41g 412] 35g 4iz} 414 6 6%) 514 614 

6% proGerred......ccccccecee s| 6% 7%) 6% 74) 7ig 8 714 12%) 314 1 6 6 6 643} 5ig Gigi 5% 71 74 11 712 11 Olg 11% 
N Y & Harlem RR Co...--.-- $ol110 11012|11212115 |112 11512110 115 [104 110 |108 108 |106 107 [104 104 |104 108 |108 108%|110 112 {109 112% 

106 non-cum pref SE BO@l---- enn nfeneee onne|en-< ---- 110 1lllg eecce ceselesco cocele ese eece 117% 1174 wore eoeelerse onee 112 112 113%, 113%, 
NY wanna & Western 100| 521, 5312} 54 56 | 55 55 | 54 54 48 652121 45 651 60%, 5212] 51 S3igi..-. -..-. 52 58 5414 5814] 5312 532 
tNYNH & Hartford.......100 1g 6 1g Sg 1g Ss Ig 16 es et | es) | es) 1g 14 Ig i es ee | 

Conv preferred_......---- 100} 1% 2 1M 1% lig Itz #s lig ‘16 * ta 4 te a te Mae 3 Pr ‘4 te ‘3 ie a 1 

tario & Western _...100 % 86g 2 2 2 4 4 4 4 4 4 4 4 16 8 4 8 4 16 8 
iNY shipbutiding part stock. -1 13% 155s| 135, 16%| 1412 1712] 171g 26%] 15 1653 211g] 18% 21%,| 17% 207%] 18ig 21° 195g 2253] 203, 251g] 23ig 31% 

94, peofersed......0---- 00 97 | 93 107 10012 109% 109 121 [1035 134* /134° 1341,/.... ....]-... -.-- gs, Mickie: 5. shat, . gene” pales 
Nobblitt-Sparks Ind’s Inc... ..5 2g 30%| 29 3112] 31 33% 35% 34 | 2353 251g| 23% 27 | 25 27 | 26% 31 | 29 305) 32 34 | 3lig 3412 
Norfolk & Western Ry Co...100/208 219 [212% 218 {214 ais 21614220 {175 22612/184 208 [197% 205%/212 216 |212 22312/21412223 |212 225 207 213%, 

Adj 4% preferred......--- 100)11112 113 [11012 11212/1101g 11314}11012 11212/105 11212/106 109 |107 110%2/11012 11212/10912 11212/113 11312)110 114 |114 117 
North American Co....------ 10] 2112 23%] 21% 221g] 201, 22%4| 21% 23%| 1453 2212] 15 221g] 18lg 21 | 18% 20%] 181g 207%] 181g 20%] 161, 2112) 16 17 

Preferred 6% series.......- 501 57 59 | 56% 57%| 56 58 | 57% 58%) 4712 57%| 511g 55 | 55 58 | 54% 56%) 5614 57%| 56 57%) 561, 5712] 5612 58 

5%% preferred arr 50| 5614 58 | 5612 57%) 55 5712] 5612 57%) 4714 5753) 48 521g) 52 55l4] 54 55%) 55ig 567% 55 38657 5514 57 | 55%, 57 

th American Aviation ....- 0| 2253 26%] 2414 26%) 2012 25% 22% 2614] 15 241g] 15%, 1919] 1514 171g] 151g 1712] 16%3 1814] 1612 177s] 16% 1953] 15%, 1814 
Northern Central.........-- 88 89 | 89 9012] 89 90 | 86 90 | 84le 85 | 8612 8712] 8712 88 | 8712 91 92%, 9234) 935, 96 96 97ils 
Nosthern Pacific........... 100| 7% 9%| 8 9 | Tig % 08 O'g] 412 87%] 4% 612] 55s 74| 653 8 | 653 7%] Glog Sig] 5% 67 
Nor States Pr Co ae | $5 pf. *j111 112% 111 112ig/111 112 [11012 112% 101 lls 10312109 [1114113 |111 112 {112 114 |1121211212)114 114 1121g 114 
Northwestern T: Re 50) 331g 3412) 3312 3414] 331g 341g) 33%, 36 7 36 |30 33 32%g 33%] 3412 36 | 3512 38 | 36 37 3612 39 32 38 

4 5ig} 4! 4 35g 45g] Zig 3%) 2ig 27%] 2g 22] 2g 2%] 2% Big) 2le 27%) 2% 384) 2g 2% 

4llg 4212] 397% 4212] 38 3912] 32 38 |.... .... 261g 27 | 2512 27 | 28 29 30 3012} 30 34 26 30 

adie CGantehhh  dasiiiossn wake 14% 1612] 1412 1614] 14 147s] 14 1414] 14144 15 141g 14%| 1314 1512} 11 13% 

61g 7igi 61 753i 7ig 8 54g 5% «66 6 614) 6 6531 57g 6%) 614 773] 653 Tie 

ion 2034) 1853 22%) 20 2314] 1014 2114) 11 14 1212 1 121g 1414) 14 18 16 17%4| 1612 191g] 161g 17% 

13% 137%] 131g 14%] 13 141g} 75g 131g) 9 210 10 lll} 10 107g|z10 1llg} 93%, 107%} 101g 11! 9ig 101g 

“}104% 10612/10412 112 |109 112 95 110 | 96%,10012/100 102 |100 104 [10012103 | 97 101 |102 10412}/100 104% 

5 5 §1 47% 57%) 21g 453) 2% 31 3 31 3 Blo] 3lg 4 31g Ble] Big 5! Big 4 

15% 1753] 155g 16%) 1514 17 1llg 161g] 111g 1314] 12 1414] 12% 15 13% 15%] 14%, 1712] 16 1814] 151g 1612 

144 |139 14219/13812 14212/130 14212/124%,129 }128 136 |132 135 [13212138 |137 140 |714212 145 148 150 

0 113g] lg 107%| 101g 11%) 7 10%) 7 9 7lg 8le] 7 Big} 75g 101g) 9 1 9%g 12 9 103g 

37 3853| 35 3712) 35 40 | 21 36 27 | 2214 2612] 231g 25 | 2614 42%) 371g 43 40 47 | 41 44 
27% 30 271g 2812] 29 32%) 20 30 19 2153) 20 22 22 24 [223% 25%) 2312 25 24 25 25%, 2712 

55 565 155 65 | 54 55 | 47 654 148 48 | 47l2 48 50 «(61 50 «(61 51 653 51 53 50lg 53 

a, ee ee ee ee: ee eee 8. es, pee anes ceed | phan: anal ten tdddiienh eae 

912g 6312 lg 627%] 61 6312] 43!2 6212] 42 4819] 48 5712) 4714 5712] S5lig 551g] 51 5712 451, 5212} 43 4812 

5ig 6 51g Gig] «Gig 101g) 5 97g} 4% 6 5ig 5%) 51g 7 612 753) 673 77%) 714 Og] 853 Dig 

51g Giz} 55g Gigi Sle 61 2 614; 2 3 21, 27%] 214 2%) 2le 3) 3 3%) 21g Blo} 2% Bl, 

23%! 19 22 17 1953! 8 1712] Sig 1012] Bl2g 107%] 8% 10 Ole 1414] 135g 17%) 13 16 12 1312 

preferred 1014 12%; 914 10%) 81g 1014; 3% 94) 4 51g, 41g 5lg] 4% 4% 753} 612 812) Gig 7%) 55g 6% 
Poctiee Pincers Oocp (Onli) ..38 11 12 11%g 121g} 12 131g] 12% 14 91g 13%) 10 1019} 101g 101%} 101g 105g) 10% 11lg] 1lig 12 11 11 10 10% 
Pacific Gas & Elect 32% 341g] 331g 3412) 33ig 34%) Blig 345g! 2514 334g] 2512 31 28% 304) 28 30 | 29 30 | 28 2953! 2653 2953] 2673 2814 
ee ee D--~ 50 | 46% 4753| 47 48%] 4214 487%| 33 4534) 35%, 4112] 38  421¢] 371g 39%) 39 4114) 39 4112 3614 42 36 46=638 
Pacific Mil 1614] 131g 155g) 131g 147%} 14 16 8 1412] 8% 121g) 95g 111 87g 1012} 95g 117] 11 147g] 127%, 147%) 11% 14 
Pacific Telep & & Teleg G5 ---ite 13014 1327 130144 134 |2132 139 |132 135 |115 132 [115 1187g|117%4 1181g]118%4123 |124 12712]120 12312)120 123 {118% 12512 

TIGR 152 154 {151 152 |151 154 [150 15212)1471215012/144 145 |144 14912/148 “— 150 15212/150 — 152 1541}1 160 
Pocitte Tie Con Consolidated Garo-1 1| 61% 74) 6 7 6 7 5 633{ 31, 553) 27% 41g) Ble 4 3lg Big 4g] 27% 31g Sig] Z35g 43g 
Pacific Western Oil_.......-- 10} 7% 84) 7% 712) Zig Tig] 67% 81s} 5% 84) 5% 6 553 6 57 é 53%, 6%) Sle on 5% = 8%) «Gig 714 

ackard Motor =. innimnee. e| 3lg 31g} 3ig 353) 3g 41g) 33g 37%) 214 Big] 28, 37) Big 4 Zig 353) Big 37g] 34g 3%) 33g 37s) 3 Ble 
Pan eee Airways Corp..5| 17 20% y15% ian ne i 201g 2514; 12 231g] 12 15%] 1312 151g] 125g 1434] 13% 157%] 14%, 1712] 14% 181g] 1412 1612 

CT ee oS ee 8 16] 7 r he. SREOOe C6008eSGR ebnsieces cocatete Ceseleced cenebeene consieoes ecneneens O4n0 
Senciinedinns Petrol & Trans. 7 6% 7%) 7 733, 74 8 814 81g] 6% 8%] 8g 1012] 8 8 7% 773 «=8lo) 7% 812) 9 914} Tle Sle 

Panhandle Prod & Refg.....- % #1 % 8% % «61 % «#61 ig 1 5s 8 16 %6 §=— Bg 1g 1g 1g 64 lg %& 
Paraffine Co Inc... -.....----- : 41g 42 44 | 421g 43%) 4112 451 42 | 2612 30 | 2973 32 | 32 35 | 35 3812] 37 38%] 3714 3814] 3212 3753 

4% conv preferred__...__. 100/100 we 101 101 {101 101 [100% 10112] 9912101 j.... - -.]- She  Galdibeke. snes Gn ee, oe 99%, 993,/10212 1055, 
Paramount Pictures Inc... .-. 1j 7 7 84) 7 77%| 7 8 414 7l2) 4% 56 47 5ig 57%) 55g 74) 6% 9 812 10 9% 10%, 

6% ist preferred......... 85 erat 861, 8614; 88 92 | 87% 94 64 65 70 | 673, 6912] 715g 7712] S212 8434) 8412 9314] 9212 99 | 96i2 98%, 

2d preferred........... 10} 812 94) 87% 97%) 87% 9%) 87% 101g} Gig Oi) 6% 7ig) Ty 8 77, «484i Sle 9 85g 101g 7g 1012}z10 1lig 
Park & Tilford Inc. ........-- 1} 17. 17 | 171g 18 - 2: J Be a Be: 15 15115 15115 154115 15/115 161] 15% 16 
Park Utah Cons Mines.......- 1} 1% 24] 1%- 2g) 1% ig) 2 243] 1% 2%) 1 2 lig 1%] 11g 1%] 18 tg] 1% 21g) 2 1%, 2 

EE ERTAS: | 43 44%) 427%, 437/743 44 | 431g 4419] 321g 44 | 327g 3414] 3llg 3414] 3lle 3324} 321g 3414] 311g 341g) 31llg 3414] 2914 315s 
Parker Rust Proof Co...... 2.50} 18 22 20 21% 21%, 2214] 1312 22 16 17%] 1712 20 18% 20 19 2033] 197g 21%) 20 234 | 191g 2112 
Parmelee Transportation. .-_.- *] 1% 153) 1% tg} Ite 2%) 1 1% % «=15g) 1 1%} 1 lig} 1 1 1 1 _ s 1 lig % 6% 
Pathe Film Corp... .........-.. 1] 91% 107%} 10%, 11%} 10% 121g) 1014 12 5% 11 61g 733, 7 814] 73g 853] 81g 1053] 9lo 1133} 93, 1114] Dig 107 
Patino Mines & Ent Cons....10| 5% 7 5% 87 61g 71g] Gilg 8%) 5% 10%] 51g 753) 5% 74l 6 7 7 83g] 73g Sig! Tig 87%] 73, 85g 
a *| 551g 621g] 5514 57%; 55 59 | 58le 45 65812} 45 651 487, 51 48 48 | 4612 5lle| 44 5212) 44 47%) 43 455s 
Penney (J C) Co.............. *| 89%, 95 | 88 901g] 881g 93 | 921g 95 | 73 9612] 71 84%) 7512 80 | 78 8312] 84 92 | 88%, 9214) 87 82% 90% 
Pennsylvania Coal & Coke...10| 2% 4's) 3 4 3 3%) 3 31g} 1% 3ig) 1% ie} 2 212} 2 2 2 Qig} 2lg 2lo} 24 2%] 1% 2% 
Penn Dixie Cement........... e| 31g 3%) 3% 4 31g 37%) 3ig 37%) lg 37%} 1% Qigi Zig 38 2g 2le] 214 3ig] 2% Big] 25g 353i 28% Big 

Preferred series A_........- *| 2312 25 2012 24 22 22%; 20 23 11% 231g) 1414 19 181g 231g] 18 20%] 1912 2712] 24 2512) 3212 42%) 39 4614 
Penn Glass Sand Corp vt c...*| 13% 1 14 #14 13 14 13 14 0%g 1212} 9% I11 ll 11lig} 111g 12%} 11 121g] 1214 1512] 141g 1553] 13 14%, 

$7 conv preferred.__......-.. * Lists Beleese acccleesce Geanleces ect Gg Sa a 2 Boned nodaienee mucedl 12114 123 |.-- AE 
Pennsylvania RR Co........- 50] 211g 24%| 2lig 2314] Big 23%] Diig B4ig] 15 221g) 16 BOIg] 19 20%] 19 2iig| 2Oig 23 | 21% 2412] 21%, 25%] Zlig Big 
Peoples Drug Stores Inc_..... 5 3.435 361g] 331g 36 | 35% 41% PS SS aa Las Ee SEIS. RE, METER ST Ane 

EL a Metéa, eoaslees® enasieeep cane 19% 21 | 15 2134] 1514 1814] 17% 1914] 1814 1919] 191g 2014) 19 2014] 20 23 | 20% 23 
Peoples Gas Light & Coke...100] 35% 38%,| 36 3812] 35 3712] 33 3653] 23 3653| 2514 31%] 30 32 | 32% 3414] 337% 3514] 3512 3912] 37%, 43 | 36 3812 
Peoria & rn Ry Co..... 100} 31g 412) 3 3 4 4 21g 3 1% 2 Ma eiie - dnenced 2ig 2g] 2g 234) 23 Zig] 23 23) 15g 2 
Pere Ma sete B a eae 100} 10 12%} 10% 117%) 97% 11%; 11 1314] 512 11 61 8331 7 8 & 8 8izg 10 10 12 9 llle] 7ig 9 

5% prior preferred... .... 100| 301g 36%, 3412] 327%, 36 | 341g 39%) 1714 3712] 2114 2812] 26 3112] 2753 33 31 37 36 4 37 43%] 3912 46%, 

5% preferred ............. 100] 22 281g) 2llg 257g] 21% 2512 2914] 1lllg 255s) 12% 19 . eS 16 22%) 19 2514) 23% 29 221g 277%) 213, 2612 
.  -cRRRERSeR. #} 21 2114) 21% 2212) 21% 22273) 21g - on tae .2e.t 38) Se SD GE. hncke. waco ate “nasil a) Se. 

SS GIRED «oon ccccnccses 5} 7le Siz, 75g 7%) 73g 77%, Tig 85g 91g 6le 6%) Gle 634, 65g 67 7 65g 7 61g 87%, 53, 633 
Pfeiffer Brewing Co..........-. *| 6%, 8lg, 7% 101g] 85g Dig) 8 Dlg} Glg Dig] 65g 7%) Ty 8 7ig 814i 71g 753] 733 753) 73 77%) Tig 8 
PIS nan concencese 25] 35:g 4012] 34%, 23912] 35 3912] 355g 3914] 26 38%] 2512 3012] 2553 29%] 26 2912] 287% 347% 345g] 3212 3812] 327, 35%, 
Philadelphia Co 6% pref... --50 40 47 1% 45 | 431g 4412) 431g 461g] 371g 4512) 40 4119] 41 44 4314 44 441g 4519} 44 45 42%, 447s| 4219 441g 

$6 preferred................ 7414 85 76g BO fecce once 80 85 71 8312] 70 7612} 80 82 81 81 85 857s] 841g 8714) 82% 85 8212 8712 
Phile & Reading Goal & iron_.* % wt %S tf w Si % (fl Om lt OG Mel Og Ste] (Se )=6tel Ste eS | oe, 
Dil nt 04 tin enna bene meesheees eatéhecee esagle ge A Re ee Re ea Paes SSS 131g 1414] 113, 13% 
Philip Morris & Go Ltd ane. .28 88% Q1lg) 90 9512] 89 957%] 92ig 97 | 68 971g] G8lg 781g] 74%, 79%;) 75 78 7912 87%) 81 8812] 75% 82 754 80% 

5% conv pref series A... <a ~ ae he ge aeclnwss coeelorss o-on|- ee. Rs Ee: Ear ates EY age a 

ones Pandehenoes s 4 ? 4 2 4 es 7% Ig Sle % 64 3% «8644 3g 4lg) 4 419} 4%, 4%) 412 5%) 47, 

Pre AA, {ES 100 30 30 34 i ees A le Se See 35 38 38 40 42 45 42 49 
Phillips Petroleum. ......-.-- *| 387% 41%) 371g 361g 395g) 375g 397%] 27ig 4014] 275g 3414] 31 33%] 31 3453] 33% 371g) 3412 38%) 36 397%) 391g 4112 
vos 0 EES 3 4% 67%) 412 5g) 4 473| 23g 4 23g 2%) le 25g} 2% 2%)... ---. 27% 42%) 3 45s) 3 

FE, <A Ra 44 56 | 55 52 58 | 51 55 | 36 5S5tel....  ...].... -...] 37g 371g] 39 39 | 381g 3912] 40 4719] 40 45 
Pierce Ol! Gorp 8%, conv =a ie 8 8 Sig 8%! 8 9 9 97g} Zig 1053) 81g 91 9 estes, sestaneee OE SRS est. NSS. es 
Pillsbury yy SE Set EE 26 2712] 26% 2712 = 281g] 2714 28%] 22 281g] 23 2419] 237 245g] 235g 245g] 231g 24%) 23 24 225g 24 | 2212 2314 
Pirelli Co of I ry ice eeeaeee sia) 48 491g! 4812 4912] 4914 4912} 45 45 | 35 43 | 40 4819] 4812 49 | 49 52 | 50 5312] 53 72 | 6512 71 | 72 75 
Pitts C C & St Louis RR Co_.100/110 110 10712 10712 0 ES SS aE CE: Se SSL! Rhee Ee. 10912 10912 
eo Coal (of Pa)....100) 412 512) 4% 54) 4 7 53g 31g 6 4 5 44 4lg 4%) 412 6 6 5lo Tig] 416 7% 

Jo pre ate eielmetioenaneh 21 27%) 22% 23%) 21 25%) 22 2512] 16 231g] 18 2319] 21% 21%) 18 217%] 1912 2612] 2514 2812] 28ie 35ig) 28 4614 
Pitts ke & Iron Corp....... 73g «=—853) 7 7%| 7 77%| 7g 933) Sig 85gi 5% 8 61g 712] 6 Zio] 61g 7%4l 7 91g] Sig 97s) 8 91g 

$5 conv {eet alia mecnicenel 70 72igiz6914 72 | 691g 72 72 80 75 |65 71 65 65 |68 73 | 69 71 71 83 80 83%) 80 85l,4 
Pittsbu TT. no inSee, SeSssreR® esemleten) coeclecss ccselnnge posclecte cccaleses coatiocces coccfeces ccce 134% 1414] 131g 1653] 1412 15% 
Pitts Ft ayne & Chic ty--i00 ne aamelGehe sebtiiaehe soaskscss ecot gE MOREE) eee et eee ey Ma ee a er 

PeeGetteG .ccccccccaccccee 171 1721g|17353 17353/174 174 [17412175 |168 176 |167 168%2 170 172 |172 172 |172% 2175|176 178 |176 177%|17612177 
Pi Screw & Bolt...... 8 653 712) 6% 7%) 6% 8 4ig Tig] 47% Gig) 5% Gilg] Sig 5%] 5% 6%) Gig 71g} 653 8lg]} 6g 67 
Pittsburgh Steel Co.......... 9% 11 912 104) 9 104%) 9 1 5 10 7 8%) 7 7s) 7 Tis} Zig 9%) 8 91g} Sle 107%) 8% 10 

7% pref class B.......... 30 344) 30 33%) 28 31 301g 3412) 1644 32 171g 2219] 20 2012) 20 22 21 4519] 36 4212 50 =«—«57 

 - ) aia 161g 191g} 17 19 16 171g] 17 19%; 10 181g) 131g 1519} 15 1512} 15 16 15 31 25 30le] 28% 41%) 35 41 

54 % ist pf ser conv pr pf_100| 24 30 | 2612 32 | 27 31 30 36 19 37 | 25 28 25 32 30 32 32 571s) 51 5714 70 | 66 73l2 
Pittsburgh & West Virginia_100| 13 15%) 12 144; 12 141g] 13 16144; 7 14tg] Zig 111g] 10 11%) 10 lllg] 101g 131g] 121g 1414] 12% 1414] 10ig 12 
sues Seene 2am By Th pf 100}.-.. Saas ee = a eX —— — pees Seesiaans scechcces Secs bnee obtelieane enes 
ittston TRS A ee 4 is ee 53 | ees es 5g ig % «61% 5g 7g 
PE awe ccecncsnded 2Oig 21%] 205g 22%} 205 22 | 20% 21%| 15 21 | 151g 16%] 1612 17 | 16 17 | 16g 17 | 15% 17 | 16 19 | 16ig 18 
Pond Creek Pocahontas......*| 12% 15 12% 12%] 134% 14 131g 14 144 15 Se” & Bs eae 135g 137s] 1512 16 164g 18 17% 2012 
Poor & Co class B..........-- 1 1234) 1014 117%} 10 11%] 10ig 12%) 5tg 11 6ig 7%) 7% 8 6% 7%) Zig 833i 7% 87s) 8 912i 7 Sig 
SH gste Ranaw-Asnee Tob cl A... % «lg % «624i Il 2 % ig ig 1 1g 5 | i) os) | i i) er i) ee aT 
Postal Teletraph inc pret pons A. SR BM, oR. A codon Big “S| Sie “Fel Se “Fal Gals Gul “ime “Ge 

mc pref.....%-.-. ----[---- ----Je--- ----|---- ----/---- ----|- eee cosa 2 2 2 4 
Pressed Steel Car... .......... lllg 147g] 11% 13 llig 13%] 11% 14 6ig 1414] 75g 1019} 9 10%) 9 10%) O5g 115g} llig 12%] 12 14%] 121g a 

5% ap eeaed Leabumemepenien ou----5| 115g 14%) 11% 12 11%g 1319] 12% 14 6%, 13%] Sig 10 j.... ~---- 10 101g] 10%, 12 115g 12%] 121g 14%] 121g 131, 

5% conv 2d pref........... 36 «642 [.... ~... 1g 401g] 371g 42 | 2] 421g) 27 32 | 27 31%] 2714 33 | 3lig 351g] 37ig 39%) 39 4514) 391g 4075 
P. aé beeen 65% 68% 691g} 68ig 697, 71%) 5314 69%) 53 61 614 65 | 60 6 61 65 | 54% 65 | 54 60 | 537%, 57% 

5% preferred. ...-.-. 00 113 118l2 113% 114 j113 11519/1131g 11519]11212 11514) 11253 11519)114%4 11612)/115 116 |115 117 [116 117%4/115 118 [1171211812 
a tle 393, 41%) 4014 4214] 401g 4 413g 431p| 3214 417%} 30% 3719) 35% 37 34 37 | 3353 37 31% 341g) 2812 347%, 2912 

$5 preferred. -...... se 111 11519)110%4 1117%g)1111g 115 [112% 115 [100 1151g/10012 108 [10714 109 [10812 110 | 10814 1101g}10914 11119/10912g 112 [107% 11012 

$2 a ~-100)125 127ig/124 1251g/124 12653/126 128 |110%127 |118 120 [120g 1231g)1205g 123 [12112 12312)1227%g 12414/123 12353/121%, 12212 

~100)14112 142%,/143 143 [142 145 [144 144 |127 144 [126 134 |13412 136 /|134l, 4 4 140 {138 140 |138 141 [136% 13812 
inn anrneed 100 161 164 [16012163 |1611g 164 [162 165 |143 162%j147 152 [15212 15612/155 Bg 155 158 [15512 16012/157 161 /|15612158 
Put a rr *111712118 {1171g118 [---. -...].... -...]115 118 |115 115 [116 1161g/1157% 116% 11712 1173/1. 1l4ts 7 See 1161, 118 

















figures denote 
z Ex-dividends. y Ex-rights. 


» Coan 


denote 32ds of a point, viz.: 105%%=—=10515g3. 


* No par value. 


t Reported in receivership. {| Called for redemption. 


@ Deferred delivery 








































































Volume 152 Te Commercial & Financial Chronicle 
1940—Continued 
Apru May June uly October | November | December 
|\Low HighiLow High|Low High|Low High|Low High|Low HighiLow High|Low High|Low High 
$ per share|$ ver share|$ per share pe Rane ae ore? ey eee ge enene oe share |$ per share 
2414 28%] 167% 24 171g 2134] 183g 2153] 18 201g] 187% 2212 2634) 2412 27 Hee 5 27 
9ig Allg] 7 Ile) 7 833] 7g 7%) Tig 7i%s| 7 7% a 77g} 73, 75g «83g 
921g 9653] 8612 9712| 84 8614] 853g 855s] 86 86 91 85 8834) 87 a 94 9712 
881e] 733g 89 | 74 7812] 753, 7634) 761, 78 81 | 765s 7934] 7712 857%] 847% 865s 
14 153g] 95g 141g} 9 117s} 11 111g} 101g 1119} 11 1134} 93, 1133] 93, Ille| 93% 10% 
14g 15 ll 1453) 1llg 12%4] 11 lll4j 10 = 11 9ig 10%) 10 12 97g 10le} 93% 105, 
os oa 41, 67%) 4 Sig) 45g 5] 4le 5 45g Sig] 4%, 533) 47 534) 438 5 
66%g 69 | 481g 6814! 50%, 5612] 5353 5612} 5312 5612] 56 76012] 58 62 63 | 60l2 63le 
1 ll lg 1 7 lad. | Godbiebel cade! sasiines seaue one: =enibeuis Jaa 
wes eencieece cose 2ig 3 2% 3 2% 3 2%g 2%) 2g Q5gi Zig Bgl 2 Bey 
ee 34 36%4| 36 3612] 3412 36 | 34 36 34 35 | 34lg 345g] 3512 4312 
20%, 23 151g 211g) 15fg 17 16 1712] 167g, 1819] 181g 1934) 18% 1919] 19 22 1814 207%, 
16%g 27ig} 131g 297g] 13% 1833) 15 171g] 1419 1734] 151g 18%] 1614 18 151g 1914] 161g 17i¢ 
2712 3. 24 3712] 2553 29 | 28 30ig/ 26 3012] 28 27 3012] 26 2814] 27% 
15 171g] 97% 151g) 10% 13 Ilig 131g} 121g 13%] 131g 15 j|z14 155s] 135, 1514] 1214 14ig 
26 2653] 2014 26l2/ 1 211g} 21 2 | 2lle 23 | 23%, 24%) 2214 27 | 25%, 27 2314 25 
227%] 17 2053) 171g 1912] 17% 1853] 18%, 1912] 1912 21le} 21 221e} 2Olg 225g} 2ZOie 225g 
3ig 37%] 1 33g} 214 2%) Qig Ql 2 Zig} 2 2 2 24) 2 2lo} 1% ig 
steak | decheniel 2473 40 | 37 37 | 28g 283g 29 | 26 2914) 25%, 2714] 267, 32 25 
101g 12 614 10 6 6%) 61g 8%) Zig 8le] 7 Ble} 7lg 1014] 7 9%) 8 9 
673 753) 653 77% 6% Zils) 75g 8 7% «C8 7 77g 7 734) 77g 834] z7lg 85g 
12ig 12ig} 81g 12 ee Weed waite 8 Di deaeet) ondss 148. . 2 been beeen 8 934 
81g 1044 6 633 71g 7 84 7\g 833 8lg 9lg Big 9 87g 8ilg 9lg 
5312 5512] 541g 55 57%) 40 5212|237% 49 | 465, 48 4812 51 |7507g 53 55%, 5712] 57 60 | 61 634 
Rensselaer & Saratoga---..-- 100) 6812 69 681g 6812] 64 64 | 67 67 50 366 5lig 5412] 57 57 G6% Giighesss scar 63 64/161 62 51 60 
*Reo Motors Inc vy t c__......- 1} 1% 1%) 1 17%} lle 17%} Iitg 2 1 17%| ll 15g} llg 14) 1 1 1 11 1 13g} lg 153} 1 13g 
Republic Steel Corp.........- *| 185g 237] 191g 217g] 185g 2llo] 201g 23ig] 14 228%) 14lg 183g] 1614 1814] 155g 17%] 1612 185g] 173g 211g} 203g 241] 2lig 23 
6% conv preferred. _...... 100] 791g 92%) 86 891e] 85ig 91%) 84 95 | 70lg 89 74 82 183 92 87le 9534/7893, 105%) 9012 95 | 91 10014] 993, 101 
Conv or pref series A...100| 65 76 70 7614) 731g 784) 73 7912 80 | 64% 7012] 6914 7812] 77 80 | 75l4 85 89%) 88 95191 94 9712 
Revere pper & Brass.......-. 5} 12 14%} Lllg 13%] 11% 14 123%, 143g] 7lg 13%) 8 1053} 77g Q1l4] Sig 97%] 87% 1212] 101g 1212] 1lllg 137%] 101g 115g 
CHE Miaisisnsmocaccdcssces 10} 2812 29 2214, 27 25 28 | 271g 3014] 18 2914) 1914 191g] 171g 17i2} 18 19 | 201g 2612] 23 26 | 2312 28 21% 24ie 
2 SO 100| 77 781s] 7 82 79 831g 80 92 |73 83 2 Beeps Serer 85 94 1097%/110 117 {105 112 
\%% preferred_._........ 100} 50 53 4 46 | 47 55 | 54 611g] 39 5712) 42 46 | 42 45% 49 | 60 6714] 65 7014] 6812 7212] G9lg 74g 
Reynolds Metals Co___......-_- *| 97% 1253] 111g 157g] 13 1514] 131g 147%] Sig 15lg] 83g 10l4} 8% 107%} 101g 12 101g 124%] 11! 13%] 124 1414] Llig 13ig 
o4% conv preferred _..... 100 94 | 90 92%] 877g 931g] 947g 9614] 757g 9512} 77 82%) 80 80 0 8044) 89 89 | 873, 921g] 9014 96 
Spring Co......-...- 1] Glo 7le} 6lg 84} 71g Oli Blg 107%) Gig 1Ll\y 7%) Zig 853! Zig 101g} Dlg 10%} 91g 1012} 97% 117%] 95g 103, 
Reynolds (R J) Tobacco cl B..10} 3953 4112] 40ig 4112} 41 417%] 41% 437) 343, 44 32 37 343g 37 33 «36 343, 365s/734 3573] 3214 35le] 30!2 33% 
al ie a anal ae 10] 523g 523g/.... ..--.] 531g 531g] 535g 5353) 52 53%) 52 54 | 52 5273] 52 563 | 52 54 53 5314 5312] 53%, 5414 
Richfieid Oil Corp...........-. %| 7g 833) 7 Tle 74] 6% Tle] 57% 733| 6% 753) Zig S8lgi 7% Sig) 7% 84) 7 8ig} 73g Dlg] Big Qig 
Ritter Dental Mfg... .-..-...-.-.- *| 612 Tile 7 61g 7l4i 6 Jig] 4% 6 5 5lg} 5 5 5 Sle} Sig Sle} 5g 584) 5g Gly] Slo Gag 
Roan Antelope Copper Mines.-.| 107g 1134] 1l!g 12 1014 12 97% 10ig} 5 10 Big 5 3%, «03% 03lg 4g] 8 47g} 414 4lp} 4p 6 4 53g 
Ruberoid Co (The) cap stock.*| 18ig 20%3] 183g 197s} 19 2014] 19 22igi Lllg 1914] 124% 1414) 13% 157%} 13% 15 141g 164] 1614 1714] 151g 177%] 151g 17% 
Rustiess Iron & Steel Corp._..1]/.... -.-- bboe: soaked’ cedaeked tookd hed! beakbebad nediisball’ coltebed deal 13 135g} 12%, 1312] 12% 1519] 121g 13% 
ey En encneneced _ eee AR Fee Bae SENT Bere hi tht? eeebeiny oghilt 4714 48 | 451g 4814’ 451g 48lp] 4712 4814 
tRutland RR preferred-_-_.-_- 100} 1 hM 1 13] 1 ly % «1G lp % 7g 78 . 34 34 lg Ip lg 
Ee Ee 10] 36%, 4 361g 38%) 37%, 40 | 38%, 401g] 29 41 26 32 | 28 33%) 27% 3314] 314g 3612] 34 3814) 3614 4154)73614 39 
t St Louis-San Francisco-.-.-..100 4 3g 14 3g 4 3g 1g 1p Ig Bag Ig ig Ig 846 1g 1g Ig 41g Ig Bag ns) ees | 1g 
CT BEss cansceesce 100 1g 7g 1g 5g 1g by 3g 5g 1g 16 \4 LP) st} Ig ye Sis} fe Sie Ig ly) 46 ly Ig 846 
t St Louis Southwestern...100) 2 2%) 2 33) 2 Ql 2a 4 4 B leece cons ee ae 4a Blip 4 3 4 Zig Qia} 2g ie 
Pa i ncccontbowws 4 4 4 4 4 - héses banal. © Gitede sasshoncs | paaik oct eaudtbbes beapeeda . ec eas TS 4 
Ga Gs 6 bemconccecece 4] 441g 4819) 47%, 501g) 4873 53 4912 523%) 34 503g; 361g 4214] 401g 443g] 4112 44%) 4219 457s] 41 437g| 41lp 44 41 44 
| EER 100/104 107 [10612 110%4)2110 11112/108 11114] 96 10814/96!2 210112/100%, 106 [10412 106%4)106 1075g)106 10914)1 11012} 21091211153 
eee SERRE, 226. CRae Baebes BED TEER BEiicene cvcdlocs® Sacdlocsés eotcdebas contends | ccvalédnae coneldcce. seadaces' S006 
7% preferred.........---. 100)1131g 115 |1131g 116 [11114 115 |1L1%6112% 6)... -.--|-.-. ----|]- noe andbicones sanbtbadb camsbeeee érocclanen .canebaaa’ andi 
Savage Arms Corp. -.-.----....- *| 1914 23 2314 281g] 234g 297g] 253, 3114} 17 1814 231g] 20 221s) 2053 2534) 251g 307s] 2812 38 3334 401g 371g 43 
we yA Distillers Se 5| 1lig 135g] 12ig 13ig] 11% 14%) 12% 14%) 71g 14 75g 87%) 8 1 9g 11 9 105g} 93, 10%) 10lg 11%} 10 Ill, 
54% preferred.....-.....-. 100| 72 761g| 747s 77 | 7312 7912) 78 83 | 65 857 65 6453 7Zlle] 7ll2 73 | 7212 7912] 75 78le| 7712 84 | 85 88 
Schaiee R Rocas Stores......-. 1 \% 3g 4 3 Ig Ig 44g Ig 41g Ig Ig Ig 41g Ig "16 Ig 416 ee) ee | | | 
OR SS eee 100 P . 5% «= 7%) OS 6ig) 45g 57, 2%, 4%) 22 3 23%, 27%] 253 2%) Zig Big} 253 Big] 23, Bigi Ql 
Qe i ctttmocunncosmmosi *)| 461, 461g 471g] 455g 477s] 4012 48 4 427%| 35ig 39 39 3753 39 | 39 42 lg 42 3634 4234) 34lg 38% 
Ce oc nnwcotvctoos *1113 118te 112%,114 [113 114 {112 114 [110 11212/10712109 |7112% 114/113 114 [11314114 [113 11312/11112 113 [1091211414 
OO See _, ee 109 109 {10814109 {106 108 |102 1077%|101144102 {10 104 {10612108 |107%, 109 [1061211012)108 10812/110 Illlle 
t Seaboard Air Line__--.-..-_-- * yy 8 Ig \y 1g bag Ig 54g oe, | es) | eT yy} 416 |g 1g 14 Ig \y Ig \4 
4-2% preferred______.....100} 1 ly i 5g 1g % es 3g Ig} "16 §6%%16 1g =e} ae 34 14 5gi Sag 34 1g 6 
Seaboard Oil Co of Del_.-.-...-.- *|18 20 18%g 187%} 17% 1812) 1712 1914} 11 181g} 1214 141g] 125g 1312)z12 1312] 1214 1414] 121g 1312] 13 1614] 1214 147, 
Seagrave Corp (The) __------.-- *] 1% ig] 1% 2 2 253, 1% 212] 1 24; 1 1%} 1 15g} 15g 1%) Llp 1%] lg 21g} 21g Qiyl Zig ig 
Sears, Roebuck & Co.-.-....-.-.- *| 80%, 87 8212 85 | 83 87 | 85 88 6114 8614; 6212 73 71% 77 7Ale 781g 83%) 7714 84%] 743, 805s] 75 7912 
eR Sipe ER IR a a] 1434 163g] 135g 151g] 131g 14 121g 141g] 8% 12%) S8tg 10%) 914 1012} 97% 107%) 10 114g} 103g 1144] 10% 1219] 10 10% 
Sharon Steel Corp........-.-.-- *| 1253 15 13 14%] 121g 14 135g 151g] 81g 1412} 9 I11g] 10 1012} Oleg 10%) 9% 12 1l 1412] 131g 1619] 123427145, 
$5 conv preferred _.........- , 541g 5414] 5712 5712] 5812 591g] 521g 59 |... --.. none o---| 511g 5S1ly] 511g 58%) Gli2g 68 | 693, 7312] 6412 697, 
Sharp & I A tines aie mite snes *| 4% 45g 55g] 43, 53g] 47, 55g) 3 5 Big 312} Big 3le] 3lg 35g) Sig 38) Big 4 33, 453) Big 4 
$3.50 conv pref series A-_-_-.-- *| 5053 54 5lig} 50144 55 | 53 56 | 45 55 | 42% 45 | 42 43%) 4012 43 | 4314, 45 | 45 4812) Siig 53 52 53% 
Shattuck (F G)_-....-.....---- *| 65g 7% 74) 7 753} 63% 753] 4%  67| 473 5% | 473 533) 473 53) Sig Sig] 47% 584) Sig 55g) 478 5b 
Sheaffer (W A) Pen Co_......- *| 36144 38 38 4012] 38 40 | 38% + 34 395g) 341g 3534) 34384 35%] 35%, 38 361, 37 36%, 3714] 37 38 371g 381e 
Shell Union Oil.............. 15] 111g 131g] 10% 1153) 10% 12 1143 8 12%| 75g 9 z8 87%) 8 8 8ig 9%) 8% 10ig) Dip Lilly] 10lg 11% 
54% % conv preferred_-_---_- 100}105 106%)106 10814/1054,108 /10612 10712 9614 106 951g 98 |100 103 |102 103%]10212 105 |10314 10412]104 106%/105 21061, 
Silver yA Coalition Mines.._.5| 6 61g} 5% Gig) 53% Gig) Sig Gig] 35g Steg! 4 412} 4 41g} 3% 412) 43 Sig) 434, 533) 47 65g) 412 5lg 
SE al a TP *| 215g 24 2llg 227g) 201g 2314) 21 2344| 1212 21 12129 2157s} 145g 16 14%, 1643] 161g 19%) 1712 1953) 183g 21 191g 21 
Simms hn TEE EY oe 10] 21g 2%) 2% 2 214 2%] 214 2le} 1% 2 15g 1 1% «2 1% «=61%} «61% «2! 1 2 1% «1% 1%, «17% 
Simonds Saw & "Steel - nee | 2114 2214] 23 25 231g 2414) 2214 2412) 173g 24 19 2112] 20 23 22% 25 231g 251g 23 27%) 2714 31 25 267%, 
Skelly on Go. Aber hate, 15] 1912 2214] 195g 205g) 181g 2Olg] 19%, 2253) 13 2314) 12%, 141g] 13g 155s) 14ig 16 16 175g} 1612 2014/720 2212) 20 21l¢g 
6% preferred......__....- 100| 9914 10319]102%1610312| 102% 10214|10227 1027%'_... _.-.|.... ---- snes acthionds amills dé egbiiotinn somatic aatiblistalimedha 
Siose-Shefficia Steel & Iron. 100 105 112 [10512118 {11112115 {114 120 67 112 75 8012] 80 90 88 88 954,101 {102 118 {108 114 
PL, dna csasnochened #1111 1121g/1111g112%4)/112 113 [112 112%4/105 114144107 309 {110 110%/109 112 {110 11012/110% 112 [111% 112 |112 113% 
Des Glee... chacncttiobes. anneasé. encbinbed condi 11225 1127g'11227 11237 .... ....]-... aanbieeeg cabs esce sossiesbe encclee aot: | ‘dnhabann tS vane 
Smith (A O) Corp......----.-. 10 1514 1712} 15 16 16 17 15% 187' ye 17 lllg 14 12 13%! 12% 14 13% 16 15% 22 171g 217g! 1714 19 
Smith & Corona Typewr vy t c..° 103g 1112] 10 1053, 10 10%} 91g 10! Ol4, 5% Tie} 7 7ig, Tle 7%i 7% 84, 8l2 O94) 9 1014, 81g 9% 
Snider Packing.......-....... 19%, 22ig] 2llg 2434) 21%, 2353) 22%, 24ig 1519 22%) 15 1614] 151g 1714) 15 17 165g 17%] 161g 1814] 15%g 17 14 15 
Socony Vacuum Oil Co fac.77is 1lig 121g] 1l'g 12 lllg 12 10% 121g] 7ig lligi 7l2 9 84 87%] Ble 87%} Sig 933] 75g Sle} 8g 10 8 834 
Solvay Am Inv Corp 5% pf.100| 2 24g) 2ig 233) 2lg 21 Zig 24] 11g 2g] lg 18) 13 15g} 14% 184) ig 1%) 15g 1%) 15g 2g} 1 2 
Southeastern Grey’d Lines__._5| 1514 165g] 14% 1512] 14% 1512|z15 1612] 10 15 10% 12 121g 12%] 1212 13 12%, 14 12 12%] 12% 14 1212 13% 
South Porto Rico Sugar_..-.-.-.- *| 221, 26 22%, 28%) 24%, 27 25 29%) 1 181g 2219] 17% 20 16 20%} 18 211s] 1814 20 185g 20%} 17 19 
Oi SOO ccctaccndece 100|1443,149 [148 150 |148 152 |1461215212/128 15212/130 136 |134 138 |135 135 {130 1331g|138 138 |135 139 {140 142! 
Southern California Edison __25 287g 30 | 29 297) 29 30g] 291g 303g) 231g 3012) 231g 28 | 26% 28 | 26 2712] 2653 27%) 267%; 2812] 261g 2914) 25ig 2712 
Southern Pacific Co__.......- 121g 1533] 12% 1414] 115g 13%] 121g 143g) 63, 123%) 6% 912) Sig 9 71g 834) 8lq 97%} Sig 97%). Big 10 Tig 8a 
Southern Ry Co.......----.-- *| 1 2012} 1614 18%] 141g 171g] 151g 18%) 8 1614} 8le 12 101g 1214] 10% 121g} 115g 13%) 1212 137g] 121g 14%] 115g 13 
5% preferred _-_-.-.-_- 100] 2812 347g] 281g 317%] 251g 29%] 2512 30%] 1314 277%] 13% 191g] 1714 19%) 1653 197%] 18% 2212 201g 23%] 2012 2412] 20 223% 
Mobile & Ohio ctfs - - ..100| 37% 39 39 48639 37% 37%) 37 37 331g 35l2| 33 31 3ll4} 31 331g} 32 3412} 18 22 1712 24 26 
Sparks Withington-__- aa = 214) 1% 2%) 2 214} 2ig Big} lg 3 1% 2g} 1% Zig) 153 2 1% =62'4] 1% «=D ig] 2 21g} 1% ig 
Spear & Co.....-....- oh oe 2 6 6 5ig 6 614 6%) 4 5%) 3% 44) 4 4731 3% 414) 414 5 412 54) 43, 5g] dig 5 
.50 preferred_.______- Ye a + ee eed oqpak GS Tee GB: >» TB bene snes GD... @ boda cascicoens candy Gee Se tienes ‘aceeleb stuns 
Spencer Kellogg & Sons_....-.- *| 21 22g] Zig Wig] 22g 23ig] Vig 2S8qj 14% 23l4, 16 16%| 16%, 18 16% 1 171g 2012] 18%, 2012 21 20 20% 
Corp (The) v t c..-...-.- 1] 421g 4614] 43% 47 41 4514] 425g 4653| 33 4453{ 35%, 421g 35 3814] 3512 39 374g 4144) 40% 4312 437| 36%, 4214 
Galen BE Es becéscanttsoes< *| 29 34%) 30 34%] 324 384] 34 38%) 19 35 | 22 27 ; 241g 27 . 26 31 291g 34 3llg 361g] 323%, 36 335g 3814 
ys) ~~ | Seger *| 52 53 | 501, 5212] 5312 57 | 54 5712] 4514 56%) 50 52 53 = 5612] 5312 54 5612} 5412 57 | 56% 58 | 57% 58ig 
Spiegel Co Ime... 2222 cccc.ccce 2] Gig 111g] Dig 105g) Dig 10%) 87% 1053) 4% 914) 5% 67%] 6% 7 5% «67lgl 7 Big) 7 7%) 6% 753i 6 7 
$4.50 preferred...._........ *| 60 62 | 60 65 | 631g 65 | 631g 6612] 46 65 | 471g 54 , 52 5512) 52 57 | 53ig 58l2] 55 59%) 53 57 | Slig 55 
GE BE int iwindbeoae 1} 20%, 33%] 29%, 331g) 3314 40 | 381g 4012) 26% 39 | 29% 38 | 30 3312] 29% we 301g 33% bt: 35 | 321g 347%) 3314 37 
5% comy preferred____-.-- | RR: BP SP RE bee ee See! Se Sere ere. Ane eee 
Standard a * 7%) 6% 71 71 7%) 5 733i Sig G6lg] 6 614) 6 6 lg Zig) 6 7 6 67 
$4.50 preferred............. #11037 1071g|107 1081g]107 10814|/10714 10812/79812 1081g| 98 101 {105 10512)105'%,4 10612 107 109% = 11016 109 z110 |1115,113 
Standard Gas & Electric ..... *| lig 253i 1% 2 lig 1%} lig 2 1 1%} 1 Zig} llg 2 13g 15g} lig 153 17s} llg 2 1 14 
or ed agar gage: *] 3% 7ie} 4% 5 3% «5 414 5%) 2% 5lg] 2g 5%) Big 453) 3% 4% 45s 473i 3 5 25 34 
$6 prior preferred___....-.-- *| 101g 181g] 11 13 | 105g 14%) 13% 1812] 97% 1812] 10 1612] 13% 15%] 13% 151g) 1414 15%} 14 1612] 1312 16%) 11 12% 
$7 prior preferred. ....-.... *| 13ig 22%) 14 161g] 131g 1714] 161g 2112] 12!g 22 1212 197%} 1614 1814] 164g 1812] 163, 1844] 1614 1919] 1412 10%] 13% 15a, 
Stand Oil of California......- *| 2419 26ig) 237g 2453] 2253 241g] 2214 2443] 174g 2253] 1712 20 18 19 171g 18%] 175g 18%] 1614 185g] 173, 220%] 1714 19 
Stand Oil of Indiana_-__-...-.-. 25| 257%, 27%) 251g 27%) 25 2753] 2612 29 281g] 207g 2353] 2253 2512] 237g 25%) 24 25%) 241g 27 51g 27%] 2514 263% 
Stand Oil of New Jersey...._. 25| 43 4612] 42% 447%) 43 44% 441g) 30 4314] 297% 37%] 321g 3514] 32% 34%) 33 37 Bllg 36%] 32%, 38 32%, 3Ale 
Starrett Co (The L 8S)-_-.....--- *| 2819 3353] 2914 31 3014 33 32 3412] 23 33%jz28 32 29 30 2912 33 32 355s} 331g 3614] 347g 36 36 38% 
Sterling Products Inc_.....- 10] 78 7614 8014] 7814 801s] 7612 80%) 56 78%) 6212 6514 6912] 6214 65%) 59% 67 | Glig 67 | 61 6614) 597% G4l, 
Stewart Warner Corp. ------- 5| 753 8531 753 87%| 753 812] 753 Sle] 412 734) Sig Gl) 5% Tigi Gig Tig] Gle Tig} 653 8s) Tle 8%) 6% 7% 
Stokely Bros & Co Inc....... 1) 5 67) 5% Gay) 53% Tigi Zig Syl 41g 7g) 4ig 5 43, 5igi 41g 47] 433 Sig] 41g 412) 433 Sig) 4 Ale 
Stone & Webster...........- *] 101g 1253) 10 ‘11 Oig 1053) Gig 11%} 5 934) 5ig 9%) 7%, 82] 7 8 7g =8%| 7% 934) 7iz 933) Tig 8 
Studebaker Corp... .------.- 1] 9 101g] 10 125g] 101g 12%] 97% 1233] 5% 1012] 5% 753 7 6% 8 71g Sigil Tig 8%] 7% D4) 75g Big 
I i ee *| 561g 59%] 5912 635g] 591g 61%] Glig 6312] 47 657%) 48 51 | 48l2 50% 49 | 4812 4912) 50 9%, 53%) 5lig 591g 
6% preferred__......----- 100|122 123 |122ig124 [12212124 [12212124 |1181212312/120 1221g]/121%, 124 |121 2123 [12219 12412/12212 12412/122 12412/124 125 
Sunshine Mining Co._.-..-..-. 10c] 91g 107%/710'4 107s] 10 10%} 9% 101g) 7lg 97%) 753 8 7% «68 773 68%) 7% 84) 7% 8 Big Oleg] Sig 
Superheater Co (The)-_......-. *| 2414 27%| 23 24%) 22 24 | 20% 2442) 1212 2212 1253 16 14 15%| 134% 1612] 1614 17%) 1612 191g] 165g 20%) 16%, 197, 
Superior Oil Corp....-----.-- 1} 2 2te| 2 2ig} 2 21g} 2 2%) 1% 2 11g 153} lg tg} lg Jay Aig 13) lg igh 13 1%) dg 1% 
Superior Steel Corp........- 100] 131g 1733] 13% 1612] 14 1553] 15 1712] 91g 17 9%, 1212] 1lig 13's] 11 1219] 11% 13%} 12%, 17 1514 184] 15% 17% 
Sutherland Paper Co.......-. 10] 2833 2973] 2873 35%] 301g 347%] 287g 33%) 20 291s) 22 222 225g 25 | 2412 24le] 231g 247%) 225g 2453| 23 23%) 204g 235, 
Sweets Co of OR...avéce 50; 7 7 61g 7 7ig Tig) G% 67%) 3  G5si---. ---- 4ig 412) 5 5 414 4le} 41, 414) 41g 5 41g 4l, 
Ce 25| 22 231g] 2212 23%) 22 2314] 22% 247%g|7175s 24%) 17% 2Ole| 18% 2Oizg) 18!g 19 | 18% 19%) 19% 2153) 20% 2253) 20% 221g 
Swift Internat Ltd__......-__- 30% 3214] 311g 31%] 27% 32ig) 28 30%, i” 2943 17 1914] 171g 18 | 165g 1814] 173g 191g) 1712 18%) 1712 2012] 17 18%, 
Symington-Gould Corp.--.-..-_- 1} 7% 953 7lg 84] Zig 812] 7% 8% Olg} 4% Gilg) 5% 614) 5% Gly) 55s 712) 653 7%] 6% Sig] 6% 8 
Without warrants____....-- 1} Sig 7g] 5% Gig} Sig Gig] Sig 7 at 73g| 3% 5tg| 412 54) 412 Sigh 5 612] 5% 612] 6 7 6 7 
Note—Superior figures denote 32ds of a point, viz.: 105%=105%s. *No par value. { Reported in receivership. {Called for redemption. a Deferred delivery. 
r Cash sale. zEx-dividends. y Ex-rights. }» Change of name from Peerless Motor Car Co. 








































































































568 The Commercial & Financial Chronicle , Jan. 25, 1941 
1940—Continued 
Januar February March Apr May ‘une uly September | October | November 
STOCKS Low HighiLow High\Low High\Low High|Low Htgh\Low Htgh\Low Htgh\iLow Atgh\Low High|Low High|Low High\Low High 
Par|$ per sharel§ per share|$ per share|S per sharel$ per share|$ per share|$ per share|$ per share|$ per share|$ per share)® per share|$ per shave 
Taicott Inc (James)... ....--.-.- 9 Sig oi 5 Sig] 5 5ig 6 4ig Sig) 414 z4le] 412 453] 43, 419] z4lp 412) 412 5 57g «=57g| 453 lg 
5%% partic preferred _. 50| 341 36 | 36 37%) 39 40 | 37 39 | 2812 36 | 28% 30 |...- ---- 321g 321g] 35 35 | 313g 331g] 321g 3314) 33 36 
Telautograph Corp-.-..--- 5} 4 Alo] 41g 4%) 434 553] 41g Sig) 3 47%| 314 353] 314 3%] Sig 3g] 31g 312] Big 4 Big 3%) 2% 38 
Tennessee Corp. .-.- 5 673] 55g 65s) 553 7 6 Glo} 41g Gly] 41, Sle] 5 5%] 5ig 5% 74) 6 Zig} 7 Bie] 73, D4 
Texas Corp (The)......------ 25| 4212 467%) 42% 45 | 44% 4534) 4514 475, 4714] 331g 3914] 374g 39%) 341g 3812] 351g 3753] 3314 37 3614 4014] 38 40i2 
Texas Gulf Producing Co--.-- *| Big 41g) 3ig 4 35g 37%] 35g 414) Zig 41g) 25g Big] 253 27%) 2% Big] 2% Big) 253 3 3 2353) 3 312 
Texas Gulf Sulphur... ......-. *| 323, 3514] 341g 3512] 331g 3412] 331g 35%) 26% 35 | 267% 3llz] 3012 3212} 3014 33 31 33%] 3212 34%) 3412 3744] 35 371g 
Texas Pacific Coal & Oili_-.-.- 10] 7% 8%s| 7iz2 8 75g =Sl4i 7%, 8lgi Sig 8 5ig 64) 5% 64] 5% Gig] 5% Gigi Ss 6 55g «(6l2] Sig 6% 
Texas Pacific Land Trust....--. 1} 53%, G53] 5% 6 5 5%} Sig 58) 4 5le} 37% 414) 3% 4 3%, «0 45g] 44g Sigh 4ig 4ipi 41g Sig) 4 4%, 
Texas & Pacific Ry.....---- 00) 1lig 1212] 11 12 105g 1lig] 1014 1212] 5 11 6 8 673 7 7 Sig} 73% 912] 71g Sig} Tie 8%) 6% Tie 
, | ih Taya: *| 17 1812] 15% 17 15 161g] 115g 1512} 8 12 8 9 87g Dig] 93 10ig] 9% 10%) 9% 10 Sig 10ig) 7 8g 
$3.60 conv poe ae dh ae andecietial *| 501g 5212] 501g 50%) 51 53 | 49%, 5212] 44 44 | 361g 38%) 37 40 |--.. ----]| 37 39 3712 41 39%, 417%) 36 41 
el * 31g 3%) Sig 4 3% «64 3% 4 Zig 3%i Zig Zig] 2% 234) 23%, 2%) 3 3 ql 27, 273) 2% 3 21g 2% 
7% preferred........----- 100] 34 36 | 35% 4212] 39% 42 | 35 41 301g 391g 30 31 30 30 | 32 35 34 35 [3412 35 | 3712 41 | 371g 41 
i didimaiaamnesietedl 1} 3% 4%) 3% S5ig] 4% 5%) 4% Sig) 3 5 3 37g} 3g 3l2] 3 3%} 31g 4! 4 434) 4ig 4%, 5 
$3 div conv pref_......---- 10 4 30 3312 34 4 | 20ig 33 | 20 2619] 22% 2412] 255, 287] 2814 31 | 2912 3314] 30% 35 | 291g 3412 
Third Avenue Ry Co.....--- 100} 2% 353) 2% 412} 4 653} 55g Tle] 2% 7%] 31g Sig] 412 6 412 45g 5%] 4ig 453/ 4 5%) 4 47, 
Fiestas F R)..ccccceccsce 25| 4 44) 4 414] 4 414] 414 58) 41g Sigil 41g 414) 414 414] 41g 414] 414 433] 43, 412) 414 5%) 5ig Giz 
Thompson Products..-...-.-.-.-.- *| 27% 31 B04 3419) Bl'g 351g] 34%, 3814] 25%, 38 | 271g 331g] 3ll2g 3414) 3012 34 32% 36 3214 35ig] 321g 35%siz31 
Thompson-Starrett -.....----- | 2 212] 2 233 1% 2g) 1% igi 1 1%] 1 153} 114 Ile} lg 13g] lg 153] 1% 17%] lg 13] 21 lig 
EL, donnccece cece *| 16%, 23 18 2214) 15% 18 15 17%) 8 1553] Ol, 14 1llg 12%g].... ..-.] 1212 1712] 17% 2114] 173g 20 | 17%, 1853 
Tidewater Associated Oll....10 1014 111g] 10 10%] 101g 1012] 10lg 11%) 8% 12 8% 9%) 87% 912) 79 95g] 94 10 914 97g] Dlg 1033) Dig 97% 
$4.50 conv preferred. __.-..--. 91 95 | 91 931g) 891g 911g] 91 81 97 | 81 84 86 884] 8712 89 | 89 92%) 907% 9214) Dig 96 99% 
Timken-Detroit Axle Co. .-.-.--. ie 201g 2414] 215, 22%] 2llg 245g] 2312 277%] 18 27% | 19% 2414] 2214 2412] 22ig 25%) 25 2812] 271g 29%} 271g 2H7%—glz28%g 3412 
Timken Roller Bearing. .-.---..- *| 4612 52 | 4753 50%) 46% 51 47\g 517%] 351g 477%] 35%, 4312] 4112 4312] 4014 4312] 4212 47% 49 5212} 47 51d, 
Transamerica Corp. -...-_.----.- 2] Sig Gs) Sig 5%) 5% 7 5%, 414 57%gi 414 47%] 453 Sig) 4% 5 4% 5 41g Sig! 4% 5ie] 41g 5 
Tennecont’l & Wont Air Inc....5| 12% 147%s| 141g 16%] 15% 20 181g 217%] 10% 19%] 1314 19 16%, 1812] 16ig 18 165g 1814] 17% 191g] 173g 20%) 16%, 18 
Transue & Williams Steel Fg..*| 7 844] 7ig 73) 7% Tl 7% Sle] 412 7%) 5 7 51g 6 53g «65g] 614 Tle] 7 8%) Tig 9%) 7 83g 
Tri-Continental Corp....----.- *| 214 284) ig igi 2ig ig] 2ig 25g) lg Zig] lg 1%] ILlg 17%} 13, 15g] lg 1%] 1 23g} 15g 233] 13g 1% 
86 preferred... .cccccccccece *| 781g 7912] 771g 7812] 80 8212] 78 82 TO. FO betes cond 6912 71 64 64 67 6612 69 70 74173 75 
Truax-Traer m7 eippdeaedanotd *| 41g 54) 4% 5& 414 5g) 4% 5%) 3ig 5ig) Big 414) 3% 414) 35g 4g] 4 412} 41g 43) 4% 5) 414 5 
Truscon Steel Co.......----- 10j--.. -.-- 7) 953} 8% 94) 9 10 6% 9 653 84) 612 7 Te Tiiees oben Jie 8 9 10 912 10 
Twentieth V emmed | Fox Film Corp * *| 11% 1314] Lltg 12:4] 11!g 121g] 85g 12ig) 5 8%) 5ig 7 6 65s} Sie Gigi 5 61 6ig} 553 67%) 55g Glo 
$1.50 preferred. -_-......----- *| 2414 25% 2253 23% 2412} 14 14 1614) 14% 17 15 1553] 15 16 1512 16 15% 18%] 1614 18% 
Twin ae Rapid Transit 25 214 2%] 24% 3g] Llg 2g] Ale J5g) 15g 1 13g 15g} 1% 2 1lg 1%] lg 1%) Ltg 15g 
POCRIOEE «nce cccndccesce= 24 26 29%) 2512 30 13% 25 14%, 17 16 1714] 15%, 15%) 1714 25's] 20 2419] 197g 23 197 
Twin Coach Co.....-..-.-- 1llg 1314] 11 12%] 6t¢ lllg] Gig 8%) 714 7%] 7ig 8 7ig =8%3] 753 812] 753 8 95g 
=— Tt Disecccwcatecece le 1% \4 1g \& + Ig Big Ig 44g S  Gilsess chenionas <apabeens aaatledas ence 
nderwood-Elliott-Fisher 4llg 44 | 38% 26 381g] 21ig 281g] 2512 27 | 26 31 | 3153s 38 | 321g 37 | 30 3614) 303g 35 
Union Bag & Paper. .-.-.-.------ 11% 1414] 121g 1 91g 181g] 95g 12%) 10% 121g) Llig 13 1llg 13%] 114g 12%} 1153 141g] 115, oy 
Union Carbide & Carbon ig} 815g 8512} 80 85g] 61 82% 7 7lig} 671g 7li2| 6614 74%} 705g 78 | 7lle 76 | 69% 76%} 671, 72 
Union Elec Co of Mo $5 pref - - 11314 1147g}11414 116 [105 ert 107 112 {112 113%/112 11412/113 114te|113 11412}11312 115 fait lest 
Union Oil Co of California. .-.2 16 165g] 15% 17 | 12 15%] 12 12%) 121g 13 | 121g 127%] 12% 137g] 12ig 131g] 121g 14 | 121g 13% 
Union Pacific RR Co......-- 934 96 | 95 98 | 71 96 | 721g 8012) 78 8312] Slig 86 | 83 90 | 801g 857%] 781g 86 | 741g 791g 
4% preferred _...-.....---- 84 86 | 841g 86 | 751g 8512] 70 7612' 77 79 | 76% 80 * 78ig 81 | 78 8012' 81 854) B3ig 854 
Union Premier Food Stores Inc 1 (Gen. apaeledoe. snpalowsd chnbloses cdaclones asagleene coos 15%g 16 | 15%_ 155g; 15, 15%8] 141g 14%; 14 1512) 13 15ig 
Union Tank Car....-....-.----- #| 22%, 25%] 248% 27 | 26lg 2714) 261g 2714) 241g 297%] 241g 2534) 2412 2614] 25 2612] 2614 27%) 2512 28 | 26 27%) 273g, 384 
United Aircraft Corp. .-..-.-.- ~5| 431g 48%3| 467 491g] 4312 4933] 4712 534g) 401g 52 | 32% 44%) 3112 38 | 335g 4033] 3814 4233] 38 42%) 4012 47 | 41%, 4412 
United Air Lines Trans..-.-.-.... 5 14's 16%} 15 1 15 lle] 2014 23%) 12 2134] 12% 18%] 15% 177% 14'2 et 15 1743] 165g 19%] 1514 1953] 145, 163, 
United Biscuit of America. .-.-.- * 1614] 15% 161g] 161g 171g] 16% 18 | 121g 17%! 131g 14%] 13% 15 | 135, 14% 1412] 131g 141g/z13lg 14 | 12% 13% 
in aacnasseeséee 100 112 118 {11212119 {116 116 [112%g 116%j111 11212)1101g112 [11212113 [1111g 1131g/11199 111%)... ..-.j---. -.--]-... ---- 
5% preferred .........---- BEoRss ccselcece connlegs® anceleces eoccladed eeselescse eacelucce escelecne ssesleese cscclesee cose 1087 11012/110 111% 
United Carboa..........----- *| 55 6014) 545g 5712] 58 6514] 62:g 6514) 421g 6553) 44 4553) 4514 4914) 471g 49 | 50 52 | 50% 54 | 52 4612 51 
United-Carr Fastener Corp....*| 1712 1812} 18 19 | 175s 18% | 17% 19%4/ 12 17%) 12 14 13 14 | 14 1612] 16 1812] 18 1912] 1912 201g) 18 2012 
United Corp. .-.------.------- *| 2ig 253) 2ig 21g) 2 253| 21g 2%] 1% 24) 13 212) 1% 24) 1% 2 15g 2 15g 2lg} lg Qlel tg 15g 
pnabiipanithond *| 38 40 | 39% 42 | 36% 40ig 41 | 2714 3753] 2612 361g] 32% 357) 33% 37 | 34% 3714] 3212 36 | 27 3453) 26 29 
United Drug Inc.......------ 5} 5 553) 5 5%) 5ig 6%) Gig 71g) 3% Gig) 3% 414) 4 4%| 37% 414) 4 5ig} 43g Sig] 412 Sig] 4g 47% 
ititivbomobes 10} 412 Sigh 4% 5 4'2 6 453 5igi 2 5& Zig Big] 25g Sig] 23, 27g) 2 23%] Qig ag] 2g 37% Zig 2% 
cpbpepheasaanece 00] 561g 59 | 58 G6llg] 62 6512] 6lig 40 «60 41 | 40 44 | 3612 41 | 33 34 | 27% 2614 29% 
United Electric Coal Cos.-....- 5| 412 5%) 4ig 453) 41g Sig) 4ig 2% 453) Sig 4 4 4 433) 4 4%| 41g 43) 414 5g] 41g 47% 
United mens & Foundry......-. 5| 33 35 35 | 33 3412] 33 34 | 251g 3314] 201g 32 | 29% 30 | 29 2914] 29 30 | 2919 2373s] 3514 371g] 351, 41 
United Fruit. -.....-..-------- *| Siig 85%] 75 821g] 771g 80 | 781g 82% 82% 4 os Sits 6514] 601g 6434] 64% 71 | 68i2 7212] 69 764) 661g 71% 
Gatsed Gas bapuore Go eosunces *| l4ig 15 | 13% 14%] 11% 1353] 12 13! 1212] 101g 1253] 11% 1214] 11% 121g] 1llg 12 | 1lltg 12 | 20% 12 912 10% 
na whevnaéoscess #/11584 116'4/1155g11714]112 1161g|113 1165, 10810 11312 or be 11314]113 113%/1127g 114 [113 114%3]/114 118 [211312 115 11212 115 
United Mer & Mfrs Inc vt c....1| 101g 131g] 11 12tg] Lllg 1384] 105g 12%] 6% 10% 853] 77 97%] 83 lp] 8% 11g] 9% 10%] O12 117%] Gig 10% 
---ee- 10} 412 5%) 414 5%) 4ig 54) 4% Zig) 3 6% 314 3%] 314 3%] Big 433) 4 41g] 3lg 3%) 3% 434) 314 Sta 
U 8 & Foreign Secur Corp *| 6% 5% «66 7g) Sig 6 Big 6lg4) Big Sig] Big 433) 3% 433] 31g 414] 37% 4%) 35g 414] 3% Sig] Big 
$6 ist prefer 8314 8612) 89 94 1/91 94 |82 97 | 81 84 }82 82] 80 83 }.... ---- 85%, 931g] 89 90 | 86 eos 
U 8S Distributing Corp— 
S 9s) 8 9%) 84 10%) 5 9 | 5 Giz 714) 7 73) Tq 10%] 8% 1012} 8 12 | 101g 121g 
U S Freight 9 10 | 8% 933] 8% 10%) Sig lg) Sig 71g] Glo 8s} 6% 87g] 8% 1014] 9% 10%) 9 11 | 85g 9% 
U S Gypsum Co 8lig 865s) 80\g 8312/ 80 86%) 551g 831g] 50 59 | 53ig 65%) 63 75 [2712 7312 81 | 6712 76 | 61 7i1ig 
7 177 17912|17812 18012|178 180 |165 18212)16712175 {17314 176%]175 182 |174 181 |176 182 [17212176 |175 182 
us 4ig 4%| 5 Gigi 5% Gig) 2% Sig) 3 3 31g 3% 04g 55s} 5ig 64] Sig 6 
5 2014 31 | 3llg 32%/ 321g 321g] 26 Siig]... -.-- 2512 26 | 271g 27ig]_... -.-- 29 29 | 32% 32% 35 
Us 21 = 21 2512] 22% 28 | 14 274) 14% 19 | 17% 18%) 173g 18%/ 18 23%) 22 25 | 21 2419] 211g 2412 
us 514 Sig 584) 5% 753) Sig 6%) 35g Su) 4 414 4%/ 41g 5 414 5ig] 412 Sle] 33, 453 
Part eo 10% Olg 1014) 91g 12%) 6 117%) 63, 812] 65g 74} Giz 77%s| 7g 853] Tig Big] 7% O53) Tig Sq 
P 65 | 60 6212} 61 72 | 50 74 |50 50 ;,50 50 | 48 49 | 505: 6312 60 | 60 6612] 57 60 
us S61 £37% 35 37 | 34 36%) 22 3414) 21% 26 | 24%, 2612) 241g 261g) 2434 28%3| 271g 2912] 2812 3312] 271g 32 
us 35ig 361g] 36 3712) 371g 39 | 32 371g] 271g 3Olg) 30 33%) 33 33%] 32%, 3314) 31 33 | 3llg 3212] 301g 32 
Th cctnckbbestP id abiickad enbkleehs cerslecse ebgafocse cactlcees ccenesen S6s6lncas céveleoss cessiecce séae 24 24 | 22 23% 
U S Realty & Improvement....*) 114 1%) 1% 1%) 1% Lig) 1 lig] lg ee. | ee es ee ee) ee ee 15g] 416 1g] 1%¢ 1g 
U 8S Rubber Co. ..........- ~10| 34% 4153] 3514 381g] 3253 3634] 31ig 38%] 15 31% 151g 227%] 1814 207g] 175g 2012] 195g 2333] 191g 227g) 20% 2612 Qlig 24% 
8% ist preferred........-.. 109 = 11312/1104 113% 11212 11514)100 117 | 681210112) 70 3 | 747% 7912} 80 83%) 74 884%) 73ig 81 | BSllg 92 | 841g 9253 
s Ref & Mining. . 65 | 61% 64 | Glig 62%| 60 64 | 3914 591g] 39% 5212] 4812 51 | 49 56 se 6414 64%) 6012 67% 63. 66% 
nat en cee 7 6412 2| 6412 67 701g| 60 7012} 63 64 | 62 6512] 623%, 66 71 | 6712 691g] 69 71 273\2 
U S Steel. ......-. 5% 68% 56ig 61%) 53g 5912) 58 42 631g] 431g 5 493g 5512, 50ig 54%, Sate 59% 5714 61l4] 6614 Tele 715, 
7% preferred . 115ig 11814116 117 |1167%118%)|118 12414/1031g124 [108 117 |115%4118!g/11514118 |117 124l¢ 12244 12514 12412 130 [127% 129 
U 8 Tobacco.....- 5 37%! 36% 37%) 3714 39 | 37 3914] 32 3812] 31g 33 | 31 325%] 301g 321g] 31lg 3453] 321g 35%4|730% 32%] 291g 30% 
7% preferred.__......- 431g 46 | 45 4814) 45 47 | 441g 471g/ 43 4712] 421g 45 | 4212 4512] 43 4514] 4512 47 rt 4712] 4573 47 | 47 50 
United 2 2%) 1% 24) 2 2% 2%] lg 21g] 153 17%] lg 1%] Ate 1%) lg 17%] lg 17%) 13g 17%] tg 15s 
Conv preferred (70c)__--....- 6% 7%) 7 Ti 67% 733] 6% 753) 5g 74) 5% 63s) 5% 6%) 57g 63s] 6 653) 57g 633) 5% 6g)... .--- 
United Stores class A.....-.. 153 2 15g 17%} oy igi 15g 21g] 1 1%; 1 1g] lig 14] lg Llgl lg Ile} 13g 153] 13g 153) 1 13 
$6 conv preferred........... 54 (5612 5419] 57 591g) 59% 61 | 43 55%) 41 44 | 4412 48 | 45 46 | 47 51%} 49 5212] 53 60 | 50 63% 
Univ Cyclops Corp......1] 14 1453] 13% 1414] 1414 1514] 15 1553] 121g 17 | 13 16 | 141g 15 | 14 15 | 14% 1653] 16 18 | 17!2 1812] 16 171g 
Universal Leaf Tobacco....... 63% 70 661g] 67% 69 | 661g 69 | 45 667) 461g 5512] 55%, 5812] 5212 5314] 52%, 60 | 58 60 | 58 60%) 531g 58 
8% preferred _......-.-.-- 100}157 159 |148 1561g/149 154 [152 15712/137 154 {1 134%|140 143 143 143 [148 150 [15012 152%4]150 15212/153 * 15712 
Universal Pictures ist pref 67 8012] 781g 9419] 8314112 | 9712106 | 60 100'2) 59 75 |75 80 |80 85 | 81 80 83 | 81!2100 | 99 128 
Vadsco Cotp...-...----- Ig 1g dg lg Ig 3g % ig) & % 3g 7 Ig lp Sie 6] Sag T0 
woe ene wneoee-- 1614 171g] 16% 19 | 17% 185s] 171g 19 | 121g 18 | 12 121g] 12 13 | 12 13 | 131g 1312] 15% 1612] 164 18 | 15 1612 
Vanadium Corp of Amer. -...- 28% 34%) 20% 33%| 31 35%) 35 38%] 25 43%) 2653 3414 32 | 28 3212] 204 30%, 3645] 32% 3655 32, 34% 
Van Raalte Co................5| 35%3 38%| 3714, 39%) 37 397%, 37 | 23 331g] 221g 25% lp 25 261g] 25 2814] 27 2835] 25% 28 2 26% 
7%, ist 114% 115%)... -... 116 116 [1161¢ 1171g/z113 116%g].... .... 12 115 [115 115 [112 115 |113%411419/114 116 ith 11453 
Chemical Co_..........-. 43 45 4412 467s] 351g 4912) 36 40 Ig] 41% 4219] 42 4312] 42 45%] 4212 4412] 4219 435 
Vicks Shrevep & Pac Ry Co. 56% 57 | 5912 591g]... ae Sa eet. Breage. Sri pe” bee Soni ghee Seat. eS @et.e 2. i... 
ie ROE BOC ccccctec DEP She cocthisgs ancdlecss caccleece cocclocss cassleese esashoses wcce er i Seer Reet Sete apt 
Chemical Works . - --.-.. 28% 31 | 291g 31 | 291g 3lig] 28% 301g] 19 Sig) 191g 23%) Big 244] 221g 23 | 23lg 26 | 25 28le] 25 233, 27 
3y 4 3y% 3 3 Big 3%) 1% 38 2 243} 2 24) 1% ig) 2 214] 2ig 23g] Zig Bligh 2 21g 
v. partic pref._.__... 271g 31%] 271g 2Gig] 2753 28%] 261g 31 | 14 271g] 141g 17 | 161g 1712] 17 19 | 1812 22%) 21 24 28 | 231, 2712 
Viewinte OO ee =r “a 1b 116144118 [116 1171g/116 11712/109 11713/110% 1171g/115 =11712)2115 117%4/115 117 [11512117 |7115% 120)116 117% 
Seen CIDGROTGIOR.. BONE BR) Biiccce sccclacce ccccleces cacclocee casclcese coseisese cocclccce cocsisces esesleses sascfecss cooslccse cose 
5% preferred ...........-- 100} 5ig 8 Sig Gig] Gig Digi 10g 151g) 5 11%) Gig 653) 7 Sle} 6lg 8 7lie 11%] 11 12t0) 11 18 | 9 | 1 
Vv oy ee 451g 48 | 447 4312 451| 43 45 | 37 44 | 36% 38 | 371, 41 41 Bring = 4512 4614 47.47 a ae 
preferred...........-.. 3353 35 | 31% 331g) 31% 233ig 331g] 281g 34 | 28ig 31 | 32 33%) 32iy 33% 33 321g 33%) 32 
Vulcan Detinning--.......- 91 «95 99%) 90 1 89 9212] 71 95 | 75 77 | 82lg 83 | 78 82 | 80lg 84%| 90 95 | 95 110 | 90 95 
7% preferred ............- Pose aobcleces cesdlecss cosclcece cose BSeO SSS FISD 19D fence cccolecce occe hg eee “eet Berets ea 
b 4 Wabash Ry Co eee ee were 1 13 1 ly 1 lig 1 1 Mig 1 5g 53 1g 5g 1g 1g] Ip lg \ 916 \% Si6) "le bis 
Sip poceseres & scesces 12-100] 1% igi 1tg 1%] 1% 153) 1 1%] % 1%] % Lig] % «| iy isl «= qe] agg] lg agg By 
a... 4 | Gig Te Fal 7 Tel 7k rel bie “Tal S” Sal ae ae Tl he lh? Wh MK 
ystem.............. 8 2} 71g 2 ( 3} 65s 7 6% 712] 7 97 i: 
algreen Co--.-........----.. 2053 22 | 2lig 22ig] 2ltg 22 | 22 2314] 161g 23g) 16% Og! 18% 20 | 19% 20% 2013 21% A, oot 22° a” anit 
wire pref with warrants. 100 * a * 2 Ol a * os 9912 a = ae a 2 = a A 9312 = 95ig 98 | BBig 101 |1001g 101%/)101%4 1047 
Senedecunaaseade 8 8 2 8 8 4 5g} 41 5 61 
w a a es 335g 3514] 33% 35 | 31llg 335g] 30%, 32t4] 1814 30%) 18% 2214] 203g 2512] 221, 26 as 2812 27% A 287% 32 5% aot4 
v redeemable pref__...... *| 16 161g] 16ig 1653) 15 16 | 141g 151g] 11 14ig] 10 11%] 11 12%] 12% 13 | 13% 14 | 13 1353] 1353 14%g| 12% 137% 
Ward Baking Co ciass A spenast *| 7% 953) 7% 84] 7g 7%) Ziq Sle] 3% 74] 4ig 41g] 4ig 453 4ie] 4ig 5%) 4% 5ig] 41g 5 | Big ie 
Misvokcenes Gbecacasondn: ly 1 1%y lg] 1% Illgi It Lg ae | % «ills! 1 1 7g 1 1536 eect an eee 53 
7% preterred............. 21% 2512) 22% 231g 2512) 23% 14g 23%] 14 15tg] 1453 1512] 1312 16 | 1412 18%] 15% 17 | 15 161g] 14t, 151g 
Warner Bros Pictures......... Big 4ig) 35g 41g) 35g 4igi 3g 414) 2 3; 2 21g} 2ig 2%] 2ig 23g Zig 2% 27%] 253 31g] 27% 353 
$3.85 50 | 47 471g 50 | 4512 30 4512] 30 31 | 321g 32Ig]/.... -... 35 35 | 3512 3812] 3712 50 | 50 561g 
% Warren Bros... ............ lig 1%] tg 1%) 1% 2 It 153) tg 133) % lg} lig 1%] lig 15g] 1% igi Aig Llp) lig 1 1 1a 
Seadescaceceese Gig Gigi... ....| 8% 9 | 8 8) 3% 7%) 4g 7lz2] Zig 7i2] 73% 8l2] Sig 124i 9 10 | 8 Lie] Big 10% 
quis teats Rtas... 30° sits|35° Sou) 26a 3030" Bou 132" “Boul Baie Bia] 32° “Bel 3a” Be [3 Beulas” Gol 30° “Sacl"30" BO” 
arren Foundry & Pipe-...... 2 2 2) 22 5 | 24 254) 25 29 | 30 34g) 29 30 
Washington Gas ts 9 Co....*}--.. ...| 27% 28%| 271g 2843] 252g 2714] 20 271g| 20ig 24 | 23% 25 | 24 25 | 23lg 2412) 24 24ie| 231g =" 22 23! 
*No par value. {Called for redemption. @ Deferred delivery. # Cash gale. z Ex-divi- 


denote 32ds of a point, viz.: soemntoene. 


Note—Superior figures 
dends. y Ex-tights. > Name changed trom United American Bosch 
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1940—Concluded 
STOCKS January | F March April May June July October | November 
Low High\|Low High|Low High\Low High\|Low High\Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Par\$ per share|\$ per s: per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Waukesha Motor Co.......... 5| 18 19%) 17 1814) 17!g 1812) 181g 2014] 131g 18%) 1412 216 15 1553 15 ~=1 2155g 1653 1614 1712) 161g 1812) 153g 17% 
Wayne Pump Co-.........-.-... 1) 22 24 | 22% 24 | 2214 23%) 22 2312} 14 2233) 15 21914] 1712 1819) 1753 1814) 1814 19%; 18% 20 181g 2153} 18 21% 
Webster Eiseniohr-........- ize 3% «04g) 4 4%| 3% 433) 4 4%| 21g 412) 2i2 3 5g 284) 284 212 3 25g 3ig} 3 31g 80 8 
Wesson Oil & Snowdrift.__... @| 241g 2714) 23ig 25%) 21 25 | 22 20% 15ig 2614) 151g 1814) 16ig 17%| 15ig 18 | 16ig 18ig| 16% 17%] 17ig 20%| 161g 191g 
$4 conv preferred. -.......... *%| 70 75 70 | 68 691g) 68% 7312) GOlg 721, +p 6llz} 6lig 65 | 58% 63 | 597, 60 | 65 681s) 66 69%) 66% 6 
West Penn Electric Co A_....-. */105%,108 |107 109 [107 110 /|1071211012| 95 110 9414] 95 10012} 99 10212] 9814 100%g) 99 103 |100 103 /|10114 105 
) F - eee 100/111 114 |111 113!g/111 11312/112 115 | 9612113 Ot 7 10212 10712|10614 111 {10753110 [106 109%|10712 11012|/ 10812 113 
6% preferred............. 100/10212 108 | 1021g 1047g| 10212 10512/10312 108 | 91 105 | 90 941s) 9312102 [100 10312/10014 10212'101 10219] 9912 102 | 9912 1061g 
West Pr Co 4% % pref. 160 11412 11512|116 11653/116% 11756 117% 1185g| 1081g 11712|1101g 11414/116 1167%|11412 1147|116 1167/1173, 120 |11814 11933|1173, 119 
W Virginia Pulp & Paper Co..*| 16 1912} 16 1712) 1312 161g} 14 2419] 11 25%) 147% 18 141g 1614; 15 1812] 16 2012] 16 17 17 1914; 16ig 18 
GO gretersed, .. .cccc-ca<- ite eee cone 1031g 10312|102 102 |102 105 (1007105 |... ..-- oe Ge ieehs aaee 101 102 |10214 102%|1021g 1037/1034, 105 
Western Auto Supply Co....10) 3312 3653) 343g 3914) 37% 405s| 371g 40%| 22 3614/ 21 2512} 24 2814] 261g 28le} 253g Ble] 25le 284) V4le BWSlg| 2414 2WGle 
Anipua waa netiannawanmaeaae ewes BLA Re FR 
w-o-nee-- 4 8 8 1 
Western Pacific RR Garp 8 } 8 3 3g 2} 55g 55s) 5 5%) Sig 7 6%, 833) 6 8 6 614 
pp pinntameoe 1 bg | ee ies ee, ees ee ee) Ig lp Se Me) 0S gig lg Mel 0g 8g 1 Sis 
Western Union Teiegraph-.-100 22lg 28%) 228, 257%) Zl'g 247%g| 217g 251g) 141g 22 | 145g 193g] 1653 1834) 1634 1914] 181g 21 | 185g 22%| 197% 241p| 191g Q1l, 
Air Brake...... 221g 281g| 23 263g! 2214 247) 227g 25%g| 1514 2414) 175g 22%) 193, 217%| 19 213g] 191g 22%) Wig 231g) 21g 24%) 20 21% 
estinghouse El & Mfg...... 5e 105% 118 (10712 114 (11012 114%)111 115%) 76 114%/ 81 95 | 891g 9812} 93 10212/100 1091g/10312 10912| 10214 10934) 10034 1051 
7% ist preferred. ........- 30 138 (134 13512 133 136 {129 136 ‘110 13312)120 126 ‘121 123 |123 12612126 133 /|13212138 ‘134 140 ioe ee 
eston Elec Instrument __12.50| 26 26%, 311g 3412) 2614 373g) 271g 327g) 295, 32 | 2812 3212) 31 35 | 33 3584) 31%, 36 3214 
P 345g 37 | 361g 3814| 273% 3812) 281g 32 | 321g 333g) 331g 3414] 321g 35%g\z341g 3612| 347g 36%,|7321q 3614 
36%, 3712) 36% 381g) 28% 3812 341g] 335g 35 | 3314 35 | 34 35%) 333g 3419| 331g 3312 1338 ae 
ies Iibbedne ~atebiiand iehssbbens aadnthahs acenlsso@ @QRnas «ctdolance (dees cee is 
Oo @ titi, eed ' gt epee a.’ a tikes “andelaaen, Gales 80 80 | 77 78 | 7912 791g 
971g 971g) 971g 9712) 85 9712} 90 90 | 90 98 | 95 9712] 9612 9712} 971210012/100 103 | 99 1021 
29 32%) 3014 351g) 18lg 32 | 181g 24%) 21g 2314] 20 2314] 215g 247%) 2314 321g! 28%, 33%) 277% 30% 
nmi aml 100 105 | 9614105 | 93% 9614) 981g 98le/.... ..-.|/.... --../114 120 |120 120 |125 125 
268 70 | 661g 7) 1 6612) 52ig 56 | 58 621g] 62ig 65 | 67 71 72 | 72le 747%,| 691g 725g 
2} 9 1014) 101g 11%) 8% 1053) 8% 912) 8 88%) 7% 85g 94) 9 914; 9 101g] 95g 
10!4 1214) 12% 13%) 7ig 12%) 8 953) 8% 101g} 93% 11 | 10% 14 | 12% 1512] 14 161g] 1412 171g 
453 91g.'3 1153) 4% 97%) 4% 6 6 87%3| 7 Blo} 55g 712 73g| 614 8%) 614 8% 
453 5g! 653} Sig 74\ 3% 5lg) 45g Sle 5 6 4%, 553| 412 Gilg) 43%, 57%g| 4ig 47% 
46 4712] 511g 55 | 46 46 2... LL. GO; : GS tio steteeaes saak Ge @0 '\lnech catpleane’ akan 
20 21 | 2053 2314) 14% 247%/ 15 197%] 20 21%] 20ig 22 | 20 21 | 20 23 | 2ilg 2214) 211g 23 
27 6314|~ 27% 34) 17% 27%) 17% igi 1% 2 |: 1% 2 1% 2 18, 17%) 18% 2i4) 1% 2 
11g 1%) 15g Sig) 1% 314) 17% 314) Qig 25g} 17 24] 17% ig} 17 ig) 2 24) 1% ig 
314 4lg) 35g 6%) 3% 6 | 33g 55g] 4ig Sig] 3g 412] 384 412] 4 412] 37% 419] 35g 4% 
_ ss PSS ee *| 4% 5ig 5%) Sig 6 5ig 733) 3% 7 3% «5lg} 414 484) 37% 453) 4144 5 41g 4%) 412 5lo| 43, 47 
6% preferred._............- 51% 14} 5714 65 | 60%, 70 lg 69%) 46 68 | 45 55 57 5612 61 | 59 2625s) 6llg 6712} 6314 67 
Wisc Elec Power Co 6% noes ie RR . ww 2 Se OR ee Pee aig ee Reg: EP SOO BO fined sciéadeehis~ bie 
Woodward Iron Co_.......-.- 2233 247%| 231g 2514) 22 251g) 2434 277%) 15%, 2714) 203g 251g) 231g 27 | 25 2612] 26 2812] 271g 324] BOle 3414] 3lig 33% 
Woolworth (F W)__.......--- 38% 4012) 397g 4112) 40 4133) 397g 4214; 30 40 | 30 3314) 3034 33%] 30% 341g) 323g 345g] 327g 361g] 32%, 3612) 301g 325s 
Worthington Pump & Mach...*| 18 2133 18 20 | 17% 191g] 171g 23%) 135g 247] 141g 185g] 16% 1953| 1712 2014] 181g 2133] 201g 2353] 2114 2453| 211g 227% 
71% Medications peer GS. | FR RO. FT lence bass 62 63 | 60 60 | 55 5&5 j.... ..-- 70 70 | 95 95 | 98 10212] 87 9919] 81 89 
6% preferred B___.__.__-- WGBlecce coacicese cocclecce sass 69 69 | Fe f+ aerapeeee 60 64121} 65 70 | 80 85 | 86 95 | 82 89 79 #8679 
Prior pref 44% series___.100 > 3712| 35 371g) 34 35%) 35%, 41 | 301g 42 | 29 3219) 33% 4112] 41% 45 3 5212] 521g 56 | 541g 58 | 55 57% 
Prior pref 44% conv series100 lg] 451g 48 | 43!2 45 | 44 5312) 40 54%) 39 42129) 41 4612] 461g 4953] 4734 5714]; 57 6514] 60ln 65 | 59 615g 
Wright Aeronautical Corp....* 105 11412|107 114 |1101g126 |1]9 129 | 95 12312) 91 103 | 931g104 | 91 109 |100 111%] 96 105 |100 111 | 95 100 
Wrigley (Wm) Jr___.......--.--. 85 89 | 851g 894| 87 8912) 8912 93 73 892 75 8680 78 83 78 $7912\780 82 79 8212) 7914 81 77% 81 
Yale & Towne Mfg Co. .___-_-- 3s 221g 25 | 2214 24 | 22 231g) 21% 1514 23 | 165g 1812} 17 18 | 161g 20 | 18% 20%] 19 221g] 21 23%] 1912 22%, 
Yellow Truck & Coach ci B_._.1| 167% 1914) 165g 18%3| 16% 1 171g 1914) 9% 18 105g 1353] 115g 1314] 12% 15 14 157g] 1414 1553) 141g 1 151g 171g 
7% preterred_........._.- 100|)1157g 120 (118% 12212! 1181s 122 98 120 {100 111 |111 11219|11219 124 11312 12612 115 119 |116 119 |71155, 118 
Young (L A) Spring & Wire...*| 109g 12 | 101g 115g! 1012 11%4| 11lg 6%, 1233) 6% 9 Sig 1llg} Qlg 111g] 101g 113%] 101g 111g} 10% 123%) 101g lly 
Youn wn Sheet & Tube....*| 3853 4814; 39 43 | 377g 4212) 407 46% 2712 447s| 2614 3412) 301g 343g] 2912 33 |2301lg 3512] 3253 427%g|7391, 4514) 3914 427% 
54% preferred series A_..100| 86 89 |-.-. ---- 86 871g] 881g 9314) 80 937%)... ___. 80 8012] 86 86 | 87 93 | 89 90 | 9312 975s| 96 991g 
Youngstown Steel Door_-..*| 23!2 2812) 22 24% | 221g 2414/ 211g 25 | 121g 2214] 1314 171g] 1512 19 | 1612 BO | 16% 20 | 18  20%4|7177% 207s) 16%, 18 
Zenith Radio Corp. --.-.._-.--- *| 15 167s| 141g 16 | 14% 17 | 15 17%) 853 151g) 88 1114) 101g 1114] 105g 1433] 1414 1612] 1412 161g) 15 1714] 1412 16% 
Z onite Products Corp. _____--- a’ 2ig 21g! 2ig 2%!) 2 253 2% 4%! 2ig 314! Qig 253) 2lg 2le 2 23! 2l4 2le 2g 25gi 214 2% 2 23 
Note—Superior figures denote 32ds of a point. viz.: 105105" *No par value { Keported in receivership. 4 Called for redemption. a Deferred delivery. 
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Concluded from page 533 

the question whether when once earned profits may 
be retained by those who have earned them. Like 
the strait-jacket now encasing the securities mar- 
kets and the innumerable other impediments in the 
path of business, taxes likewise add to the diffi- 
culties encountered by many corporations which 
need funds with which to play their normal part 
in all that is under way. Present laws are griev- 
ously burdensome, inequitable, discriminatory, and 
often unnecessarily and unwisely restrictive. Their 
exact incidence in particular situations is obscure. 
What is as bad is that the prospect is definitely for 
further tax legislation. Here quite definitely is a 
situation which must be dealt with much more dis- 
criminatingly and wisely than in the past if it is 
not to prove a stumbling block of real proportions 
in the development of the programs which this 
country has laid out for itself. 

Finally, there is the dilemma by which the Treas- 
ury finds itself faced. At a time when the country 
is in debt as it never has been in all its history, 
when the banks, and for that matter other types of 
financial institutions, are grievously overloaded 
with its obligations, and when the market prices of 
its outstanding obligations are such that they obvi- 
ously do not and cannot appeal to the rank and file 
of investors, the Government must raise staggering 
amounts of cash during the next 12 to 18 months. 
Even the President has shown some realization of 
the necessity of avoiding the placement of these 
huge blocks of bonds in the portfolios of the banks. 
The Treasury simply must find some feasible 
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method of selling its obligations to bona fide in- 
vestors. 


Yet at the same time it must avoid tactics 























which would inevitably and seriously depress the 
prices of outstanding obligations if it is to avoid 
placing a very large number of the banks and other 
institutions in financial embarrassment. He must 
likewise avoid the pretense (employed during the 
World War) of placing these obligations—by ex- 
hortation—in the hands of investors, only to have 
these latter go at once to their banks and borrow 
heavily against their purchases. And let it be care- 
fully observed that even if successful in placing 
these obligations in the hands of investors the 
Treasury may only succeed in absorbing funds 
which are now idle, distributing them where they 
may continue active with all the inflationary impli- 
cations of such a development. Precisely how much 
the Treasury will find it necessary to borrow is 
impossible of estimation at this time, but it will 
without question run into many billions of dollars 
during the next 12 or 18 months. 

Space does not permit a further elaboration of 
the difficulties and the uncertainties by which we 
are faced, and which mar the prospect as the year 
stretches out before us. They definitely expose the 
hazards which must somehow be overcome if the 
roseate blueprints of the Government are to be 
translated into reality, and they definitely intimate 
the possibility, to say the least, of developments 
during the coming months which would bring diffi- 
culties aplenty when this program has been com- 
pleted. They readily explain why careful observers 
in the financial community, and elsewhere for that 
matter, do not wax enthusiastic as otherwise they 
doubtless would in circumstances such as those 
which confront us. They strongly suggest the wis- 
dom of hoping for the best but being always pre- 
pared for the worst. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1940 
Continuing the practice begun by us 36 years ago, we furnish below a record of the highest and lowest 
prices for each month of 1940 for all the leading stocks and bonds dealt in on the Chicago Stock Exchange. 
In the compilation of the figures, which are based entirely on sale transactions, we have used the reports 
of the dealings as given in the Chicago Stock Exchange official list each day, and in our range we make no 
distinction between sales in small lots and sales in large lots. 
For record of previous years, see ‘‘Chronicle’’ as follows: 
























































Jan. 27 1940 _._-- page 579 | Jan. 31 1931_....-page 732 ); Jan. 28 1922_.....page 353 ; Jan. 25 1913_.....page 244 
Jan. 28 1939_...-- page 488 , Jan. 25 1930_...._page 523 || Jan. 29 1921_._...page 415 | Jan. 27 1912......page 256 
Jan. 29 J938_...-- page 653 | Jan. 26 1929_._.._page 468 || Jan. 31 1920......page 409 | Jan. 28 1911_....-.page 234 
Jan. 30 1937...--- page 675 | Jan. 28 1928......page 484 || Feb. 1 1919.....-page 416 | Jan. 29 1910_-_-_. -page 276 
Jan. 25 1936_-.---- page 527 | Jan. 29 1927.....-page 565 || Jan. 26 1918.....-page 333 | Feb. 6 1909_-.---- page 348 
Jan. 26 1935_._--- page 534 | Jan. 30 1926.._...page 533 || Feb. 3 1917....--page 399 | Jan. 25 1908_.....page 205 
Jan. 27 1934...... page 566 | Jan. 31 1925.....-page 505 || Jan. 29 1916.....-page 380 | Jan. 19 1907.----- page 138 
Jan. 28 1933_..... page 562 | Jan. 26 1924.....-page 366 || Jan. 30 1915.....-page 349 | Jan. 20 1906_.-_-- page 135 
Jan. 30 1932_..._._page 739 |! Jan. 27 1923_.....page 349 || Jan. 31 1914.....-page 347 | Jan. 21 1905..-.--- page 198 
BONDS January | February | March | pra | May | Jun | suly | August | September | Octover | November | Decemd 
Low High\|Low High Low High) Low Htoh|Low “High! Low Hoh Low High Low Ht High|Low High Low Htgh Low Hah Low High 
Chicago Railway Ist m 5s__.1927|---- ----|--.. ---- Syne Ae Cee ey locos nceslesee miitleens santicess 
Commonwealth Edison 3}48.1958|126'4 130 [127% 129 (12814129 120% 131 110%, 12019 ese escaleonse’ esen SPS EEO dune, cune _|12 112 1221411312 12014, 115 117, 
STOCKS 
Par|8 per sharel8 per share|$ per share|® per share|8 per share|8 per share|$ per share\$ per share $ per share|$ am ands at eal we Gave 
Abbott Laboratories com. ..-..- *| 683g 70\g] 6812 70 | 67 6914] 67% 693s| 50ig 68 | 5214 5614; 58 59 | 55% 587%| 567g 59%g| 5312 58%3| 52 55 | 491g 54 
4%% cumul conv pref_.... ns. 0 Dies ~cncilanae Gantibees nndteeee -sencleese vaadiccee esseleves sone abe ihe biked eed ae eacst ne oa 
Acme Steel Co common....._. 49 45%g 4855) 451g 477.) 481g 5153) 347%, 5053| 367% 4143| 437g 4473| 46 47 465g 481g 47 51 | 517% 581g) 5Olg 54 
Adams (J D) Mf@ com__....--..-. s 9 10 9 10 9% 10 10 iil 7% «68 oe Uilnens sannlvens. tone 10 10 | 10l2 11 10 10%) 10 10 
Adams Oil & Gas Co com-..-... * 35% 4 j---. --.-- 35g 3%) 312 312) 24 3 2%, 3%) 312 4%) 3l2 4 4 314 3%) 3% 3 863% 
Advanced Alum Castings com..5| 3 4 2% 31g) 27% 353) 353 4 21g 4 212 3 25g 253) 2% 3 27% 314) 3lg 41g) 3% 41g) 3lg 38% 
Aetna Ball Bearing com..--.... 1) 1ll'g 127%] 12 14 121g 13%| 1llg 12%) 8 123%) Sig 934) 98, 10%) Qe 1012) 1014 11 | 1012 107%) 11! 13 1214 12!l2 
Ainsworth Mfg common..-..._. lesen “Shnaldnes ehanlodee caenltsses <enaleces adenlsece séncltese aancleses Sins loots eduelbehe komen [---- ---- 57g (57g 
Allied Laboratories Inc com...*| 18’%g 2014) 20 201l2| 18% 20 1814 1934] 101g 1844) 121g 141g) 124, 12% | 1014 111g) 11g 117g| 1212 1344) 12 1344) 11 12 
—— ae Senet Corp Class A.25|---. ---- 191g 2012} 20 20 2012 21 115g 1912; 18 18 171g 177g] 1812 191%g)-... -..- 21 21 | 21% 2114; 21% 22 
Se ey e 10 0 11 11 85g 11 1012 1012; 10 1012} 1012 12 Ilig 1514] 1512 17 | 16% 1712) 15 17ig 
ailieteenes Mf¢ Co com 33%g 37%g| 2214 335g| 235g 2912) 28% 33ig| 3Olg 335g| 32%, 35 331g Se} 3412 387s | 33%, 3655 
Altorfer Bros conv pref_....... a 2 oe De tenes wccchiane -agesleces esneliane saagieete: hensibeas. anadl ie 
American Pub Serv pref. .... 921g 97 73 48695 76 «688 8712 90 88 91 90 937%) 91 9334) 91llg 94 | 8712 93 
Amer Tel & Tel Co cap_-.-.... 1 1721g 1751g|146 1741g/1473g 1611g/1581g 1631g/158 1627,/1617s 1671s|160 1657 164% ee <b 1705s 
Armour & Co (Ill) common 5 5lo 7%) 4 7 4 5ig| 43g 434) 4 47g\ 412 5%) 453 5ly| 4% 575) 4lo 5ig 
Aro Equip Corp com..._......-.. 14 1555 lll 17 10%, 12 11 1llg| 11% 11 11% 12 10 114%) 10 Lille) 9 oe) 
Asbestos Mf¢ Co common... 8 4| 1 S| lig 1%) % 1%) 1 2 | 2 2 | 2 1am] Mtg 1%] 1% 15g) De 1%) 1ty Lie 
Associates Invest Co com_...-. 42%, 4434) 301g 4214; 30 31 De. ‘Geiieasé ecnelesca ones 3434 3434) 35l2 3544) 3512 3512 
Athey Truss Wheel capital 7 & 5%] Big 44) 3le 4 | 3% 419) 4 415 4 4%4| 4 419] Big 3%) le Bly 
Auburn Auto Co common... ... ek E,W ceed oo! ee  awaatine odanthnae eacelisak Bade ela Pile 
Automatic Products com... .-_- 1 1 1 2 ae 1 B. hacen Saws 78 7g ™ Fehsees asd —_ 14 
Automatic Washer com..._.__- 35 4&s - Beda cnnclecge sees . = . = Se oe he 
Aviation Corp (The) capital....3| 6's 74} 6!2 7) 6 714) 67g 833| 414 753| 47g 57%| 453 514; 4 47g\ 43, 47; 4% 5 4% 6 | 4% 47% 
Aviation & Transport cap..... 1} 3lg 4 35g 3%) 3lg 4 35g 447g| 23, 433) 2ip 34g) 212 273) 2Zlg 25g| dg ny 21g 27%| 23% 413| 3% Aig 
Backstay Welt Co com_........ o| 6% 7 653 Zig! 653 7 612 7 ar Dt ics ehéciecsé seakioane mae 5 6le| 5le 612! 57, 57; 4 53, 
Barber Co (W H) com.________- Sleeas snne inal idatliiiin tale 181g 181g] 15% 15%)... -.--|-.-. -..- 15% 15% | 15% 15%| 18 19 | 18 1819| 16° 17" 
Barlow & Seelig Mfg A com....5| 9%» 11 9% 10 10 1014} 101g 111g) 83% 10% 91g} 87% 914) 9 933 10 10 10 115g; 10%, 11%) 10 1014 
Bastian-Blessing Co com... ..-. *| 1714 18!4) 1714 1814] 1714 181g) 17 18 12ig 17 134g 15 141g 1512) 15% 16 16 16%4| 1614 1812) 1712 1819| 1612 177% 
Belden Mfg Co com..........-. 10; 8lg 93%) Sig 97%) 9% 11 ll 11%) 7le 12 8i2 9 8lp 9 9 10 10 1044; 101g 12 os 12 | 9% 11 
Belmont Radio Corp. .-.-...... | 4% 5 4% 5 4% 5 4 5%g| 3ln 433) 3lo 414) 4 412} 4 41g; 5 6 5 558) 6 47, 54 
Bendix Aviation Corp com... _. 5| 27!g 3214 29% 3314; 30%, 351g) 331g 3614) 2412 35 | 2553 2934) 2653 2812) 28 31 he 3212) 305, 3314| 32 35 317g 35 
Berghoff Brewing Corp com....1| 10 107%g| 107% 114; 10% Ills} 10% lly) 8te 11 84 9 Sle Dig! 8% Diy 812g, 74 843, Zig 814) 73, Sig 
Binks Mfg Co cap_..._....-.... 1 4 3% 86334) 3% 41g) 3% 414) 33g 412) Blo 41g) 41, 5§ 47, 5g Be 514; 41, Sig) 4 5%| 41p 5% 
Bliss & Laughlin Inc com....__5 18 1914; 1712 20 191g 2219) 1312 2119) 147g 18 161g 171g) 154g 1714; 154g 1914) 17% 2019| 18lg 21l2; 18 2012 
Borg-Warner Corp com..-...... 22 2312) 21% 231pg| 221g 245g! 131g 225g\ 14 1653) 15 161g! 1512 1714) 17 191g| 18 203%) 1914 2219) 183g 207% 
Brach & Sons (E J) cap_.....-- 21 221g; 214 22 20 2214) 141g 21 144 16 1612 1612, 16 17 1714 17%, 1612 18 | 16le 1712, 16 1712 
Brown ae & Wire CIA pref_*| 18 181g; 1814, 20 175g 18 17 18 10 14129) 9 10 9ig 10 912 10 Q 10 8 812} 7% 8 7g 73% 
Sepigntttiabebecacete 1) 419 5 453 54) 4 41g} 35g 414) Zig Big) 23 Digi 2le Digi... -.-.| 2% 2Zle}| 2 2 | Qty Bly) 1% Qly 
Bruce Co ( Oe eee 5| 101g 113%) 10'g 117%} Ol2 105s; 93, 10%) 5ig 10 51g 614; 6 655| 614 Sle} Zlz 812} Zle 10%} 91g 1112) 95g 11le 
Bunte Bros com..-............ BeieGéae coco 1414 1414) 1712 1812) 1812 19 13 1712} 11 ae Sdaee ' edie eam. edie 15 | ee Cee eee 15 151s 
Burd Piston Ring com......._- 1} 253 27%| 23% 27%| 2% 453) 3lg 37%| 23, 3g) 2g Dlg) Qlg 253, 212 3 2% 3 | 3 Blq) 2% Big 253 314 
Op cees soar sac=s---Al af all afl alt] oS oft] aS ola] aft aft] aft 8s] aS SS] a8 89/088 86] SS 88] a8 ab] BS BS 
umul conv pref_._..... 2 2 | 23 1 1g} 1714 1812} 19 20l2| 1812 19 | 185, 1 18 1 | 183, 
Campbell wyane & ean “" 4 2 2 4 2 | 2 53 ~ 3 1912) 19 20 | 18% 195 
oundry capital ............* 5g 1612) 14% 15 14% 184g; 173g 1912; 107% 1853} 11% 1314) 113g 1233/ 11% 127%; 1314 1514) 143g 1534) 141g 1614) 141g 145, 
Castile & Co (AM) com. _--.... 10' 19 20 18 1914; 18 1914; 18 1919} 1414 1719) 15l2 1519) 16 1612} 16 17 1712 20 | 21 211 211 4 1 
Central Cold Storage Co com..20| 11! 11%! 8% lly) 9% 104%) 10 10 |-..- _..-|___- Fare Fe ore, bol ell tery Reem Sree pote Sry bao tare, ail 
Central Ill Pub Serv $6 pref....*| 81% 8453| 79%, 82 7812 83 82 8514) 71 8813 73 81 78% 81 | 77% 801l2| 7712 84%) 8212 91le) 8612 9514; 88 9014 





Central Ill Secur Corp com..... i ly 3g 14 Ig 4 3g Ig 3g ly By ly 3g ly 3g. 14 4} 1 yu} 1 | 1 3g 1 1 
$134 comv preferred. __....._- * 63 7 653 7 7 712} 7ig 84; 55g 77%—| 412 43) 4% 5 | Sig 5 5s 6 | 615 67, | 5%, 67s) 5l4 55s 


















































Cent & So W Util com_...... 50c! Ip 53 ly 1p Ig ly ly 3g 1g ly 316 ly Ig 14) Ig 4 I, ly 416 Ig 3g 
Prior lien preferred _. . -...__ */1131g 11814/113 12014/112 114 |112 11414) 92 11212) 94 105 |105 107 |105 107' "19514 108 105 10812 10512110 1043, 109 
a a *| 70le 77 5614 73 54 56 5412 58 397g 56 38% 43 44%, 45 | 39 4019) 49 441, 4714) 41 47\2\ 37 42\e 

ae Sone Pow & Lt pref..*° 41g 612) 5 5 p>, ot) A A 4lg A) 44 6 4 6%; 714 Sle) % 9 | 914 1119} 7 87| Tig 75s 

a GBERccocceccecce 15! 7? aa a 18 Ce a 187% 2133) 214g 211 : le 1 

Checker Cab Mf¢ capital ____-_- 5 Bit =F Bee Ret lowe. fees Para Bovights aa oretpmerr Paty fesse ists tH ark oo berte | eg 

Cherry-Burrell Corp com lllteg 1253; 123g 12%) 93 1212) 9 10 93, 1012) 1012 11 | 11 11 | 12 12 | 13 13 1212 1312 

Chicago Corp (The) common...1; 114 1%) 13g Llp! 14g Ile) ly Ile 7g «(1% a . ae 7g «1 % «OU 7g «14! #1 112 % ~~ Oil 
Convertible preferred _......*| 36 3612) 3613 37 | 36 3653| 36 3612; 2612 3614) 25%, 2812) 27%, 29 | 27 29 | 27%, 29le, 2814 30 | 28 Billy, 27le 28% 

go Electric Mfg cl A_._._. edt, iene Uiakéhiae emteléhis ancélocse \¢nlntibcce wenn igen esau ES Peele: nied EP | EO haddt’ qatdhioat “abno 

Chicago Flexible Shaft com..._.5| 67 73 | 73 76 | 78 80 | 79 84 | 60 7912) 55 60 65l2 6512} 65 67 | 681!2 70's) 69 712) 70 7414) 6853 7233 

Chicago & Nor West Ry com.100 ‘t 3g Ig Ig} 44g 3g; 416 = Sue 1g Ig lig lag Ig 1g | Ig 1g} lg leche wedilndes énbnl es bien 

Chicago Rys partic ctfs 1_...100 , es Soares Ig iacee aabeliase dace + got Sen eyes Cum | 1, 1g 

Chicago Towel Co conv pref_..* 100 * 110 (109144110 {111 111 {114 116 OS .3an. Besa cote ee alan Saito susie 1097s 110 | 10614 108 10912 110 inh deme 
Common capital -.._. cocccee™ GO 7 70 =«=671 75 75 741g 75\g| 72 75l2| 64 67 65 67 | 67 70 | 70 69 69 | 69 71 70 70% 

Chicago Yellow Cab capital_---*| 8% Qs} Siz Qs) 8% 111s] 10% Ills) 7% 11 | 7% 8%) 8 8% 8% 9% Vie 9 101g) Ole 101s) 8% 9 

ier Corp common. ______. 5| 79%, 91 807g 8734! 83% 88 | 851s 9034) 537g 871l2| 547g 6533! 6173 7414) 691g 7512! 7473 sor 7753 84 ° 75 857s' 721, 78 
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Chicago Stock Exchange—Continued. 





STOCKS ( Continued) January February March Aprtl May June July | August | September; October | November | December 
Low HighLow High|Low High|Low High|Low High\|Low High|Low High|Low High\Low High Low High\Low High|Low High 


} 

Paris ger shavel® por share’ ger sharei® per shared ver sharel§ per sheve/® per shares per sharelt per Share® oe shar’ ger Gherers Zee Shee 
Cities Service Co com_-______--. 10; 445 5 4 473| 4 5ig} 47g 533) 433 67s) 41g 5le) 5 633, 5 Gis} 53, 633/ 53g Gls} 553 653) 453 5% 
Club Aluminum Uten Cocom..*| 3 31g} 3 31g, 3 314} 3lg Big] Zig Big] Bly Vlg]! Blo 25g} 25g 27g 2s 3 23%, 273) 23, 2%) 2% 3 
Coleman Lamp & Stove com.._* 35 3612) 3612 37 | 36 37 | 37 38 | 30 37 | 30 30/31 33 | 33 34 | 34 35 | 33lg 351g) 35 35 | 3512 38 
Commonwealth Edison com__.25| 31 325s! 317g 3253} 317g 3253| 32'4 33 | 25% 3253! 257g 30%| 30 31 293, 31 | 305g 311g} 30 307g} 28 3053] 2814 29% 
Compressed Ind Gases Inc cap.5| 1312 1412} 1312 1514] 14% 1643) 14144 16 | 10 15%2) 11 12%4| 11% 13%4) 1253 14 |.--. ---- o6ng- aenelentie itennameaes 
Consolidated Biscuit com. _.-_-_- 1; 3 31g] 2% 34) 27% 3g} 2% 3 1 27g; 2 21g} 2 24] 2lg 2s} 2 214; 1% 2 15g 2 llg 2 
Consolidated Oil Corp com....*| 7's 8 7 7l2|} Zig 75s} 74 8 55g 753) 57% 653) 6lg 612) 6 612} 573 653} 553 6ls} 53% 633) 533 6 





Consumers Co of Ili— 
V tc pref partic shares_-_.-_-_- 50| 37% 373) 3% 414) 4 4 3lp 4 2 314] 214 3l4] 2le 234) lo 234) Zig 3%) 3% 4 3% «65 41, 5le 
Com partic shs v t c A__-_-..- 50; 1 Eiisace cased t 1 1 1 % «(U1 34 Mines: enaal < es 1 7g 7g 7g «lly 73 #1 1 llg 
Com partic shs v t c B__--.--- ° 5g SBl---- cone 1g Ig 1g lg 33 3g 3 34/-.- 5g 53 3g 1g 33 33 Ig 53 53 
Container Corp of Amer com__20| 15!g 171s} 157g 1653| 15 1633; 16%g 1912] 10 1819| 101g 1212 1253 145 125g 1434] 13% 147g] 1412 18 | 153g 1714] 1434 1553 
Continental Steel Corp com_..*| 25 287s| 28 2912] 291g 30 | 297g 33 | 184% 30 | 205g 25 | 22 23 --. ----| 2219 25 | 233g 2419] 23 2614] 21lg 225g 
cas RE 100)__..  ~_._/|11014 1101g/11012 11012/10812110 |10914110 |103 108 993, 102 105 105 |106 106 |107 10812)10912110 {110 110 
Crane Co common__._....-.-- 25| 213g 2433) 20%, 23 | 203 2233| 191g 22 | 1314 207g] 131g 153g] 1414 161g] 151g 197%] 1734 2112] 19% 22%) 19%, 223g| 171g 2038 


Cudahy Pack Co 7% cum pf..100| 59 64 | 61 70 | 6612 707%s| 69 71%| 51 72 | 55 57 | 60 65 | 60 62 | 63 65%) 62 72 | 73 80 | 70 81 
Cunningham Drug St com._.244| 18 187s} 1814 19 | 1714 181s} 1612 18 | 12 1734] 1253 1512) 1484 154) 145g 1514) 15l2 161g) 16 16% 15 16% : 5 








Curtis Lighting Inc com_-_.-.. 2%i 1% 2 lig lle} 1lg le} lg 2 Ilg 15g} Ile le} lg Ile} Ile lg} Ig lle] 1% 15g 1% 
_ ee Rubber Mf¢ com. -_.-___- 1/17 19%) 18 19 | 161% 1812) 161g 18 9 15 97g 1114] 10% 1114; 10 11 | 105g 1114] 10% 11 | 105g 1llg) 11 IL1lg 
Cumuil class A pref.___-....- 35) 2934 3112} 31 31l2] 31 31 a? wt [eked ateaiibee sees eee ahoclesee oboe] SO Ebeses..004bleats O40tennbens 
Decker (Alf) & Cohn com. .-.-.- 10} 1% 17%) 2 a SO Pe Be ee ee ilesen coco, BR DB hecee coset 3:3 1% 617%) 1% 2 1 1% 
..... =e DiGiuse siectie we ees «ene eee 5 i ene nike tae ae Wh leand \ednuleess caeeshaell sae bee 
Deep Rock Oil conv pref * > thknalesee eamsloand nel Eh. BE: ee. ce Teese eealbiaes s0desse sanelOes ‘encebenees hannttens nnenennee 
Deere & Co common. ---._- “ 23%,| 19% 215g) 207g 22 | 221g 2334) 135g 2214) 137% 161g| 1533 1614] 15 1612] 161g 22 | 1914 2253) 20 21lg) 20ig 21% 
De Mets Inc preferred. ttmionse ean 10 =3=610 llig Alig] 91g 1012) 9 DT Etaan) uwsecs ares" A 2 eae eee anne. nase 
Dexter Co (The) com_......... 5 Sig; 5 5 5 5 5 a. 2 @Qease sakabin’d dbs 4 419} 414 419) 4 5 4% 65 41, Als, 
Diamond T Motor Car com. -... 2} 84 9 9 101g] 87% 97%| 853 Qlgi 47% 7 OM... Bibees! keack o 653, 7 833) 8 8%) Sig 9%) 8 91g 
ee ae coe hcabbtenses *| 113g 133) 121g 1333] 13 14% |] 131g 1414] 91g 1334) 10 107%! 105g 11 1014 105g} 1012 L1ig] 1014 11%4} Qlg L1lg] Dig 103 
_ ___ | SSD PRESS *| 3412 3514) 35144 36 | 37 38 | 3612 37 | 31 37 | Bile 3lle, 23%2 34 | 33 34 |-.-- ---- neem. aanelenns: simmer band 
Dodge Mfg Go com cia eoeetilipinteninle */12 13 1llg 121g] 11% 1214] 121g 14 9 1312] 111, 125,| 121, 125g] 11% 121g) 1253 1314) 123g 13%) 131g 1412] 14 14% 
Eddy Paper Corp (The) com__..*| 15% 16%) 15 16 | 15 151g] 15!2 17%] 1112 17 | 12 12 15 161g 16 17 | 16 1612, 16 16%) 17 18 | 15 18 
Elec Household Util Corp cap__5 31 3 37%| 312 4 3% 46473} Big 4%) 3g 3! 3 314; 3lg 3lg) 3ig 41g) 31g 4 3% «6414) Ble 3% 


3 2 
Elgin National Watch Co cap.15| 2212 24 2214 247%] 241g 29 2812 2934) 21 2912] 2lig 225s| 23 2512} 257g 2643) 26% 29 281g 2934) 287g Blige) 27% 3414 
t Eversharp Inc common_._._-___- TU GAT AS “Reda A: ect Le age: a Qig 2 2 2 2 2 238 


Fair (The) preferred_-____..--. Pilkise. sihdsleake ohaat Ge | Se Tenex “abheletas sedeinhée enatibehe adasteeen: al 
Fairbanks Morse & Co com....*| 3733 397| 391g 4233| 401g 441g] 443g 491g| 301g 451g| 205g 351g] 333g 38%g| 335g 3412] 367% 4133| 387g 451g] 411g 4633) 4233 47 


Fitz Simons & Connell Dock 


& Dredge Co common._....*| 1012 14 1l 11%} 1012 11 914 1014; 9 a Zig 7ile| 7 7 leuen econ 6144 7 63, Tig) 6lg 65g 
Four Wheel Drive Auto cap...10| 4 44; 4 412; 4 419) 4 44) 4 453) 33% 414) 3% 3%) 4 61g} 5lg Tie} 7 8 612 72) 6 7 
Fox (Peter) Brewing com.. ...5| 13 14 125g 15 14%g 1512] 154 16 141g 1714] 1512 16 1514 15%) 1512 1612] 1612 17 17 2019} 197g 2519} 22 24ig 
Fuller Mfg Co common.-..-.....1| 4 44; 4 44; 35g 4ig) 4 5 3 5 3% 414) 3% 410) 414 453) 43, 453) 41g 5 4ig 5 4 
Gardner-Denver Co com.....-.- *| 15% 17 1614 18 17 (17%) 16 17 141, 17 151g 1512] 1512 1519] 16 16%) 16 1612) 15% 1612) 161g 16%) 17 1712 

$3 cum conv pref._.......... Mikcade sneciidas' mibdinede dee oe Bt SE ES ee lg ere: Freer See cone «ancl GO. Ge ieeé enne 
General Amer Transp com..-.--.. 5) 51% 57ig| 52 55 513g 5212) 515g 547| 357% 5273| 375g 45% 425s 4733; 455g 4753) 475g 4953) 4853 501g) 52 54 53%, 563, 
General Candy Corp cl A_...-.-. Si..-. ....| 10lg 10%} 11 11 llig 1214] 8% 11%) 9 Ete. casaledite taaehi te ¢ oe 9% 10 10 10/]10 = 10l2 
General Finance Corp com....1| 212 2%) 212 2%} 212 253) 214, 212] Ile 214; 153 1% 1 2 2 214] 24 23% 2g Zig) Zig Bly 
General Foods Corp common. -.*| 4512 4812; 471g 481g' 47 4812) 473g 493g 3612 491g| 377g 4133 40 431g] 3912 4153 39% 42 353g 41% 3412 38 | 33% 3812 
General Motors Corp com. ----. 10| 51 55le| 521, 55 , 5212 5453 53 5614) 38 55 | 38% 45 4212 457%) 4433 48% 497s| 481g 50% 49 541g 48 O50le 
General Outdoor Advert com..*| 414 5ls| 453 6 53%, «6653/6 7\4| 353 7 35g 4 414 414] 414 47%) 47% 473) 414 433) 4 4%) 4 51g 
Gillette Safety Razor com.....*| 61g 633} 614 653) 61g 612} 57% 6%) 4%, 61g) 4 453| 373 433! 3le 414) 27% 312} 2% 34) 3 353; 3 314 
Godchaux Sugar Inc cl A...--.- Wide cuneladen enacleuée cabdclasee choot DO Giiiccs coset Be Piikascs dipelsdse cangbesees cedebiies (4 geeeetbens 
Goldblatt Bros Inc com. .-..... *| 101g 114g) lllg 12!g) 11% 12 11% 11%; 8 Ii 814 8l2| 8 814) 8 8 8 Sle) 8 833) 8 Slo) 8 8 

year Tire & Rubber com..*| 21%, 2412} 2212 2434) 217% 2353! 21g 25 12% 2114] 135g 1612) 141g 1514] 1414 157%| 1553 1712] 147% 18%3| 1712 1912] 167% 19% 
Gossard Co (H W) com__.....-. */ 111g 1219] 123 127g| 111g 1234) 1llg 12%) 94 12 9%, 10 91o 97%} Ble 10 95g 10%; 10 11 10 10%) 9% 101, 
Great Lakes D & D com......-. *| 25 27%) 2514 27 | 24% 26 | 25 2614) 1714 26%) 18 20%] 17% 201g] 1714 187%| 16 1734! 16% 1853 17 18%! 151g 17 
Hall Print Co (W F) com.....-. 10; 1712 20 18 20%) 171g 1812} 16 19 93%, 16%) 11%, 1312] 121g 1314] 12% 13 14 14%] 13 13%) 13!g 14 131g 1412 
Hamilton Mf¢ cl A partic pf...10| 7 74) 7 (2a Se SS 5ig Olu] 5g 6 5lg 55s) 5% 866%) 6 6 7 74) 8 8 8 8 
Harnischfeger Corp com..--... 10; 5%, 5le| Sieg Sle} 5 5ig} Sig 6 5 5l2} 5 5ig} 5ig Sig) 5 5ig} Sig Slgi---. ---- 5% Glo] Sig 6% 
Heileman Brew Co G cap..-..-.-. 1} 8% 9%) 9 10 93g 953| Glo 10 8 10 Big Slo] 81g 93g] Sle 87%) 8ly 8%] 8 833; 812 912] 9 914 
Hein Werner Motor Partscom..3| 81, 9 812 9 9 10 95g 10%) Tle 1012} 7 8 7% «=8l4] 73, 84) Tle Tle) 7 712} Tle 9 833 9 
Heiler (W E) 7% pref w w-_--- Dig eR pig e Rem ¢ 7 ety st ee ye ee FC ee eee ee 
Hibbard Spencer Bartiett com 3s 38%, 3912} 39 39 | 3912 42 | 38 4012] 36 3912] 36 36 | 34% 36 36 39 | 38 39 37 37 37 40 | 3812, 40 
Horders Inc common._-.-.-..-... 13 14 |15 15 | 1412 15 | 1512 1512] 10% 14 | 101g 12 |._-. ..__]---- ----]| 12 12%] 13 13 | 1312 14 ]13 14 
Hormel & Co (Geo A) com._-_-_.. *| 30 32 341g 34leg]/__.. -.-_| 3412 3512] 3512 3512] 30 30 | 30% 34 32 32 | 30 32 31 31 3llg 331g} 32 332i, 
Houdaille-Hershey Corp cl B..*| 11% 13%4| 1153 1244) 124 1434) 141g 1614) 9 1419} Qig 11 10 121g} 11 125g} 1214 1319) 1214 13%4| 12% 1414) 13 14lg 
Hubbeil (Harvey) Inc com..-.-.. 5| 14 1419] 14 16 | 15% 1612] 17 1912] 17% 18 | 15 15 | 15!g 1519) 1544 17 | 17) 1712) 17 = 17%) 1712 18 | 17) 18% 
Hupp Motor Car com_.._....-- 1 78 7g) #1 1 % 34 Ip %/ M156 «0 f6) SM % Ig Mie) = 716 Ip 1g %e) 016 Mtg 1g 16) 0716 lg 
Illinois Brick Co cap-.--.....- 10) 412 55s) 412 43%) 414 5g] 3% 433) 2 414] 212 212] 22 2%) 23 3 3 314] 2% 3 3 34g} 21g Big 
Illinois Central RR com-.-.-- 100) 1114 13%) 11 1212] 97% 113g] 105g 127%} 61g 11 61g 8 7g 8 7 7%| 7Zle 853! 77% 933) Tig 94%) Glg 73% 
Indep Pneum Tool v t c (mew)..*| 22 2412] 2153 2312] 22% 2414) 2312 28 18%, 27 | 21 25 | 24 26 | 25 bees 251g 2714; 26 28 | 2612 28 | 27 20% 
eee a. 8 steslséedk Ohadindse stestidas wean tue démotiaivn ddmsliéns sbacindes easel tn fae eee 
Indiana Steel Prod com..-.....-. 1} 212 23) 2% 3 2% 3lg 3 3 2 27s} Ile 2 1% =. 25g} 212 ~ Qig 2% 3 21g 3 2% 3%' 33% 37% 
Inland Steel Co capital______-- *| 821g 901g) 827g 863s] 825g 8755 8773 901s! 6633 891g] 685g 83%! 81 837%| 797% 841g) 8153 871g) 8453 88 | 85lg 94 | 8612 90 
Internat Harvester Co com....* 6253) 53%, 563,| 5312 58 | 5533 587%| 397% 5714] 38% 4734) 42% 457,| 41!g 4512] 431g 48%,) 46%, 5114) 51% 5653) 487g 55% 
Interstate Power Co $7 pref....*| 4 Bilsdis weasel Gb. Ditcte wnaslonnd sentlcaad oontiocse chbeleten. skbeltids “Gaba. aie. le 4 3lg 4 
| ee Re RIE *] 3% 43g/-.-. ....| 2% 27%] 31, 4 31g 312) 3 38 BS 8 bicas sacel OM Bee. eecuee Oe © Bias base 
Iron Fireman Mf¢ Co vt ccom..*| 16 1644; 16%, 17 1614 17 16 17 12 1612} 117% 1312) 14 14 14 1512} 16 1714] 17%, 1812) 17% 1844) 17ig 1712 
Jarvis (W B) Co capital__.....- 1) 15 17 145g 16 147g 15%) 14 1512} 9 14 9% 11 101g 113g) 10% 12ig) 1214 134g) 121g 131g} 12% 13%) 12 131g 
Jefferson Electric Co com... -.- *! 1912 2134] 1912 2014] 19 203g] 2012 237%! 1712 20%) 17144 18 | 17 18 |---- ----| 19!g 1912} 18 19 | 18% 19 | 191g 22 
Joslyn Mfg & Supply com...._. 5] 4612 4814| 4612 47%| 4814 4812| 4912 50 | 4412 60 | 44 45 |-.-. ---- 44 44 1/45 45 | 45 45 | 43 4512) 45 45 





EEE OSE OS OES EE AE Se | eee ee eee aoe A eee cédsloses wansleced cua Gey Se eee. See 
Katz Drug Co common......_- 7g  Glg| 5%  65| 55: 5%| Sig 5%| 4 | 6%] 41g 41g) 419  4%| din 4%4| 45, 5g] 43, 453) 412 4%) 4 4i2 


- 
i] 
o 




















Kellogg Switchbd & Supcom..*; 71, 814; 7% 814) 8lg B8le| 8 83%) 5le Big) 57 74). nail 7 614 Gle| 6% Tig) 7lg 8 7% «68 
5% cumul conv pref__-_-__-- 100 100 10012|101 101 |--.- -..-|101 101 |100 101 '100% 100%|100i2 10012 10015 10014|101 10114'101 101 |101%4 10114’... ---. 
Kentucky Util jr. cum. pref...50| 441, 4912' 4512 47 | 43 46 ' 45% 48 | 38 47 38 4312] 44 465! 43% 4512} 4314 46% 46 48 | 4614 49 47% 49 
6% preferred... .......... 109/100 10112{101 10312/101 10312/101 103 90 103 90 92 97 101 ,100 100 |1011210112,101 101 j..-- -.--,103 105 
Ken-Rad Tube & LampcomaA..*| 412 514) 4!g 443| 4 412} 47% 614) 312 414] 353 33| Ble 3ie) 3% 3%) 4 412) 4 4 31g 312) 3 35g 
Kerlyn Oil Co com A---------- 5} 2% 31g) 2% 3 2% 3 2% 3 2% 2%) 214 23%] 214 27%! 214 23%) 2, 27%) 238 2%] 2% 25g) ie Fig 
Kingsbury Breweries Co cap--.1 Ips Ip Ip 5g lp 7%) 15g OM lp Bg Ip = Ig Ip Bg Sg sé Ip Bg aig a i -& 
La Salle Ext Univ com___-___-_-- 5| 13g 153] 13 119] 13 119} 13 ls} 1%¢ lg} 1g lg} 1 1 1 1 7 «143| 1 114] 11g 153) 1 11g 
Leath & Co common..._.....-.-. *| Blg Ble] 312 3%) 31g 419] 35g 412) 27% 37%] 2% 3 2% 3 3 3 2% 3lo) 3g 34; Big 4 35g 414 
Cumulative preferred - . - ..-.- *) 25lg 251e/---- ----| 26 30 | 30 30 | 23% 30 |.... -.-.| 25 25 | 24 25 | 2412 251g/-... ..--| 25 25lg 25 26 
Le Roi Co common..--__-_--.-.-- 10; 6 61o| 61g Gig} 61g 612] 6 612} 6 612} 5 5 61, 614; 6% 7 8 8 7 7 64 7 6% 7il2 
Libby, McNeill & Libby com...*| 612 733) 6% 7%) 6% 753) 6% 9 5 s 51g 614] 553 753) Gly 673) 61g 71g) 6% 7 6%, 753) 6% 7 
Lincoin Printing Co com. ..--- *| 21, 253) 2 21g} 2 253| 2 Big} 15g Qtgi.--. ----| 1% 1%] Ig AM] 14 lg] le 1%) 1 2 1 114 
b>. $3% div preferred._.......-- *| 25 26 2212 2412! 2014 2112| 23 2512) 19%, 26 187% 1912} 165g 1712| 1512 1612) 1612 18 1612 20 1714 19 15% 1812 
Lindsay Light & Chem com....*| 41, 5 412 51} 5% 6 5% =7le| 4% 7%) Sig 6 55g Glo} 6lg 643! 61g Tle) 74 Tile} 7 753} 6le 612 
© WEES abethidhnakescone 10} 10 «10 Gs BBlsl 20% Bite] BBs Malecac coccleccs case] 0 Qilcose ccccleese wscel GM BB lesas. <ageioese Sone 
Lion Oil Ref Co capital__.___-_- *| 12 13 1212 13 1212 1314] 12% 1412} 9 1219] 953 1053] Gig Q1p| 9% 10 97g 1012} 9 97g} 10 1253) 1014 1153 
Liquid Carbonic Corp com... -_- *] 1553 171s] 16%, 173! 167 18%] 165g 181g| 117, 1653] 12 127%] 1334 141g] 1412 1444) 135g 1453| 147%, 1553) 154 17%g/ 1512 1712 
Loudon Packing capital --_---_-. *) Ile 13| 153 2 2 21 Zig 24; leg lg) 153 2 1% 2 2 21g] 1% 214] 15g igi 14 lig 1% 
Lynch Corp common. .-----.---- 5| 25 25%| 25 2512! 25%, 2812) 2814 28%) 22 2712) 21 lig) 20% 22 | 2llg 215s] 2312 24 | 22 22 2312 2312) 211g 2312 
McCord Rad & Mfg A___......- *] 5% 7%) 5% 71g) G%s Tle) 6% 71g) Bie 6 j.... -..-]-.-. --..| 5 5%s| 6 612} 553 7 612 72) Tig 10l2 
McQuay-Norris Mfg com. ----__- *| 36 3614; 36 36 3714 — SBie 30 [9B 3 BBtel cc. ncce] BA FB Jance cove] SOG Bi iglecce. cone) F.. 38 48638 
McWilliam Dredging com-.--_- ee eae SD lncte apgaleses codelicne. becapoase scdebtess sehebeens cage . Sal a) ae 
Mapes Consol Mfé¢ capital_.__-_- 156 690. 1SS.. SD 1.Stis SO 1 SD Site BB GB fecne coseldece Secclocce caccieoss seme Oe OE feces csctiosee “ase 
Marshall Field & Co com...-.-.-. *| 13 15 12% 1514) 13% 147%] 1312 15%4| 853 147%| 91g 111g) 101g 115g) 10% 13 131g 14%) 14 1514) 14% 164] 141g 1612 
Masonite Corp common. _-_-_--_-_- Ee cattenam wnadll Be Bblocas boccltcs eeeclodin enscleocss. scteletses Gone eee 
Mer & Mfrs Sec cl A com......- 1| 3% 4 353 4 31g 353| 3ig 3%) 3g 4 B14 3%) 353 4 3% «64 3% 37,| 3% 37%) 3% 4 3% «4 
$2 cumul partic pref__....... *| 29 30 | 27% 2912) 25 2734) 27% 2812) 251g 28 | 2412 2412) 2512 2612| 26%, 27 | 27 27\s| 27 28 26%, 29 | 26 27's 
Mickelberry’s Food Prod com_.1| 3%, 3%) 312 3%) 312 3%) 353 41g) 31g 41g) Sle 41g) 3% 414) 4 41} 414 434) 453 5 4% 5i2) 5 54 
Middle West Corp capital_____- 5| 77% 953| 87% 9%| 73% 87%| 8 914) 5lg 85s} 51g 65s) 573 6le| 5% 61s) 553 Gls) 5% 81g) 5% 8lg) Sle Gla 
Midiand United Co com...-.... * lig lig lig iiteanam @ensmiitenen men lig Ig lig le lig Milesse ante lig 416 lig his hie lis "6 lie 
» Convertible preferred A.....*| 2 2%| 13% ig) 15g 2lg| 1% 34) 2 4%; 2le 4 31g 5%) 3 614) 5 614) 434 514) 3% 543) 3% 4% 
Midiand Util 6% prior lien__.100| 5 6ig| 5% 6 5 5%) 5 5le} 3 3 Big =5igi] 414 Sle) 4 41g} 41, 54) 3% 373) Big 3%) 3 378 
7% prior lien. ........--- 100} 47% G12) 5% 6's! 412 57%) 5 5 Sig 51g} Big Sig} 433 57%) 4 414) 4 514) 37% 37%) 34 Ble) 3 314 
7% preferred A...........100 Ip %| Ig Ip =P Seer 1g 5g 8 M0 lewde: netnlondu onas 3% 8604 3 60 
6% preferred A aS 100 lp %& Ip Ip a ~ peer i: Bows peelediiemenel am By)... - amps 3% lg 14 4 my 
Miller & Hart Inc conv pref_...*| 312 4 3%, 743) 6 6%,| 5% 81g} 412 753} 5l2 Glo} 5% 612) Sig 612) 6 Tie 7!g Sig] 8 1012} Olg 1012 
Minneapolis Brew Cocom.....1) 912 91g! 10% 11 | 10% 10%) 10% 1153) 8lzg 9 Sle 8l2] 8  83%/---- 7g Tigi... ----| 74 75s} 6% 7% 
Modine Mfg Co com -- - - -...... *| 19 20 | 201g 22 | 2012 23 | 22 24 | 171g 24 | 18lg 1912] 20 20 | 1912 231g) 23% 26 | 2414 261g} 25 26%| 25 2612 
Monroe Chemical Co com *] 15g 15gi--.. -...] 153 1%] 153 1%] 1 1%) 1 1 1 1 1 1 1 Big] Aig BMal.see anus 114 
>  .  }3§ 4665 ™PeRpERta "| 41 4219/_... -...| 41 4119] 38%, 391g} 35 37 | 35!g 3515) 30 33 sees coms 35 35 | 34% 37 |---- ----| 39% 40 
* 5le O1Bleeee enoccleces aeeosolecce esoselesse 





+ | 168% 169 nese eeenloger agpelegne “paeleeme casclence Spbeleeed c= soos 
~------~~------------ | 505g 557s| 51 5433) 52l, 55 | 4953 55%) 32 47%] 33ig 40 | 3853 42 | 39 4253/ 38% 437%) 3812 4253) 3612 4153| 355, 38lg 





























Mountain : States Power pref. ido! 76 BBtgl THe SSigi Site Shigh.... cu-cfeeen coccfesns coschesce --<0)-- © ecceleces eoemelence coccleoce sneslesse <--0 
Muskegon Mot Spec class A__..*| 21 22 | 215s 2153) 21 28 | 25 25 | 23 25 | 20 20 | 2il2 23 | 33 23 | 231, 23%) 24 26 |.... ..-.| 25 27 
Nachman-Sprin¢filled com. --_-. *| 10% 1114) 101g 10%) 10% 1114) 114g 11%) 7 9%) 8 10%4)-.-. -.--|-..- ----| 9% 10g) LM, Lily) 9% 11 9%, 10) 
National Battery Co pref__-_._. *| 37. 39 | 39% 3914)... -..-| 39% 402) 35 35 | 35 35 | 37 «37 | 35 35 |---- ----|---. -.--|.--- -~--|---- --.. 
National Bond & Invest com__.*| 161g 1733| 17% 181g} 18 1833] 177% 18%] 17% 18ig/-... ..--|---. ----|---- ----| 121g 1448] 135g 135g) 135g 1353] 131g 131g 

Preferred series A________. iE SAE Ae eRe r= F ee = dn deiesh mibelidhs nimtiaaae seedketeen EE Ea RE OS see nbn Shenae 
National Cylinder Gas com___.1/.... ____|___. _.__/_..- sini Iain uttadetaoent Gnndibed ateskdhie tathocte a 107g 11%) 11 1214; 105, lil, 
National Pressure Cooker cap- 2) 4 412) 4 414) 4 4 414 414) 41g 4igi.... -...| Sig 47%) 35 414) 4 4 35g 3%) 4 3% 863% 
Nat Republic Invest Trust— ‘ | 

Cumul conv pref stpd-____-- * 7g 7g' 1 1 Hig tg! tg Aig’ Atg Big... ....1.... ~...}-.-- ~.--!.... ~.--!...- cdediescks seadeanee cose 





* No par value. t Name changed from ThegWah!i Co. to Eversharp, Ine, 















































572 The Commercial & Financial Chronicle Jan. 25, 1941 
Chicago Stock Exchange—Concluded. 
| | 
‘an Fi March Apru May June July August | September October | November | December 
STOCKS (Concluded) J —. ay A High\Low Htgh\Low Htgh\Low Bigh\Low High\Low Htgh\Low Htgh\Low Htgh\Low High\Low High 
share share|$ share\$ per share\$ per share|$ per share|\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
National Standard ends, Te al . i 27% Wie 2814) 27 27%| 23 281g) 2312 25 | 24le 28 | 28 2912) 2612 28 2712 29 2812 30 te br 
Noblitt-Sparks Ind Inc cap_...5| 281, 31%| 28 32 | 31% 34% 34 36 2012 34 | 22 24%! 2378 27 | 25 26%) 27 30l2 30% 32 33 3 7 _ 
North American Car com. .._.-. 20| 31g 3%) 3 3%4| 3% biz c . a a” m .. 35g (54) 4% «5% + 4% 4% 5 44 5 Hs on He 
Northern Pa c ae *| 71 Tiilcsss ean 8! 2 \ Ss ea a a I eee 
Northern ke ee. * 1054 11 11 12 lls 117%g| 1112 11%| 10 12 Gig Diz) Ol, 10 9%, 10 95, 10 9% 1114; 9 10 10 10% 
Northwest Bancorp com.._..... *| 1012 12 10%, 1112] 1014 1034) 1043 107%) 8 1053) 7% 8% 7% «9 8%, 9 Gig 9%) 9 ai% 11 = 115g = 
Northwest Eng Co capital. _-_-_-. *| 1612 17 165g 18 18 201g) 19% 20%) 121g 1812/.-.. ----| 15 15 1414 1514) 15%, 1912) 1912 2014 4 aoe 21 1 
ee West Util 7% pr lien pf__100| 63!2 70 | 62 62 6112 63 62 63 7 62 45 651 50 «650 48 651 5lle 53 53 = Ale} 5012 5912| 52 J 
eo eae 100) 191, 2214) 18 19 | 151g 17 | 15% 1812) 812 16 912 10 | 1012 12 | 1lle 15 | 124 14 141g 1512} 15 16/12 13!2 
Nunna-Bush Shoe com.......2%| 12. 1212} 12 1212} 12 Pinsss eacd [ee ” Sr 7 UWilsnne acoost SOS Be 1012 11 101g 1012 
Okia Gas & El Co 7% pref...100|.... ....|...- ----|115 115 |.--- ----|108 11812/107 107 [111 11212/115 115%g)---- ----|---- -~--j---. ~—-}~.-- —— 
Omnibus Corp (The) com...-_-_-. 6| 1312 141g] 1312 135s} 13% 14 abe * ons 812 10 91g 95s) 105g 107%) 97% 10%) 10% 10%) 10 1 10 10%| 9%, 10% 
Preferred class A__....---- ee ee lee a? Bkehe. pane Chne tabbibnns Sanueeee sare Cine 6abcnebes cual nite “oanaeben ati 
Ontario Mfg Co com...._...--- *| 12 12 | 11l2 12 11tg iit 7 SE 8 MR Sh bicse. cncskatan senkbesec: sane Toe S S O14 
Oshkosh B’Gosh Inc com.-...-.-. *| 7 843 9 9 Oe i aa ae ere ae nas dabtisnee bat 
Convertible preferred _.....-. *| 29 29 29 29%! 30 30 - aplene® eveslease ecostoece eenelsese, sapelesse osest> eee evcclon~ weecleccs once 
Parker Pen Co (The) com...-.. 10} 12 1212] 1212 1212) 121g 1212) 12% 1212} 7ig 10 |---- ---- 912 10 91g 912) 10 11 1012 1012] 1012 1044) 1012 13% 
Peabody Coal Co B com. ..-.-- fc Ip = Ip 4% &% 53g 4% 6 6% 5g Sg Rleces eceahesas stan % 6% % %& Ip 53 Ig \4 
6% aE a”. - or A 8 OR BE Ln. cesalecne sesditake. enpoltens mas-l SE. ae. 1 Oe 45 ‘7 47 
Penn Elec Switch conv A_.-.-.- 10; 15 +15 1412 1419] 141g 1512) 145g 151g] 1312 145g) 1312 1312/---- ---- 131g 1312) 1212 1314) 12% 1314) 13 1414] 1414, 16 
Penn Gas & Elec A com__--.--- *| 2 2g} 2 2 1 14| 15g 2 1%) «1%) «1g = 1%] «1% =e} 1 1 Il, 1% 7g | 14 *s 
Pennsylvania RR capital - --._- 50| 21% 2419] 21% 23 | 21ig 2314) 2lle 24 | 15 22 | 1614 2014) 191g 205g) 19%, 20%) 2012 22 2435) 215, 25% 211g 2314 
Peoples Gas 54 & Cote cap... 809 3553 38 | 35% 3812] 35 371g] 335; 361g| 25 365s| 261g 3112) 29% 34 | 32% 34%| 33% 3512) 3 3912| 37 4314 37 3812 
Perfect Circle (The) Co__... 27 28 26 2712| 26% 29 26 2812] 2312 2812) 2312 25 24 25 231g 24 |---- ----| 24% 2514] 2512 2612) 2514 2612 
a one coe eae 2 “ 4%s os 2 “ 4% ‘. 3% 6 naps batdbiaes Saetkacis eattl Sense eccclecce once wees sonclocce ecco 
ines nterfront com... 4 4 8 ‘ res ee a She heaatechs occas ee eer 
Poor & Co class B._.....-.----- 12 12%g| 10% 10% “ lle} 10% 1214] 55, 10% 7g 7%s| 75s 8 67g 67%) 71g 81g) 73% 8% 943 8lg 
Potter Co (The) common - - - -- - Becce wasct . © 5g 1g % = tg — Blecws once 5g ig 53 4g 78 7g Ig & 
Pressed Steel Car com.._...-.-.-. 1} 11% 14%) 1112 13 ui 13%; 11% 137%| 67% i very 1s 87g 10%) ° a fr = " > . eo -” A 
Process Corp common. .-....-..- ee ae Se CPE RS lg 2 5g 8 78 8 4 4 4 8 4 2 
Quaker Sato Ge oom sib ase #|118 123 |1181212312|115 119 |116 119%4| 97 119%| 95 102 |100%, 10312/10012103 |100 10412/104 105%2/103 108 | 9812103 
SE et iacename 100/15112153 |150 154 |1511415312|149 152%4|145 154 [141 14512|146 155 |153 155%|155 155 |154 157 |153 157 |156 159% 
Rath Packing common... ..-- 10| 48 555s| 33 5212) 34 37 40 40 3712 40 34 3512] 3812 39 3812 3812) 39 391s| 43 44 46%, 46%) 53 5312 
Raytheon Mf¢ com.....-.-.--- 50c % «(1 3% =6lg} 1 1 ae ot 5g 9g 1g sg me Mikeen sone 1g 1g 5g 12 lg 5g 5g 
MN EEE 5 1g % 5g 34 1p ls lg 7g le 1 3g [ities wekalesas wane 3g 3g 34 34 1g Blecce seco 
Reliance Mfg Co common. -.-- an iio 20° to gene ete ee 9 12 9 9 Sig 8%) 8 812} 8izg 91g) 9 912} 91g 912 9% 
eee Dts cabeleckkn  atkasnemes <= "  _ Sree ae aie ddd Rearees” abklbn cite, deta Baanibaan waneiteas eee 
Rollins Hos Mills Inc com.....-. 4| 1% 119) lg lg] Lig “1 3%, 412) 3 4 3 31g} 3lg Big) 3% 5 6 514 5le 6 41g Big 
Sangamo Elec Piiiseséasens *| 26 2712) 27 30 29 3014] 2912 3053) 22 3014) 2014 22 3 24 241p 2410] 2412 25 | 2312 2412} 23 244%) 2114 23 
Schwitzer-Cummins cap- --- --- 1] 9% 10 | 9 10%) 9 94) 9 10 | 6 8%] Giz 6le] Gig 8i2} 7 8 | 8 DM | Diz 1014) Die 10%) 8% lz 
Sears Roebuck & Co cap_...-..-. *| 815g 87 82!2 85 83 87 85 88 62 861g] 6212 72%,| 71%, 767%| 7473 801g| 784s 8353) 7773 8433) 747g 805, 747g 79%. 
Serrick Corp class B com_.---- 1} 12 119) 1% 2 1% 212} Ile 2 11g 134] 13g Ilo] 1% lg] 1% 1%) Ile 15g] 148 15g] 11g 15g) Llp 1% 
Signode Steel Strap cum pref.30| 28 30 | 29% 30 | 29 30 | 30 31 28%, 30%| 28 28 | 25 28 | 24 27 | 25% 27%) 27 29 | 2714 28 | 28 2812 
A RE ATT *) 16% 4 16 16 | 1512 1612] 1612 17 | 14 1714] 13% 13%] 125g 12%)-... ...-| 13 14 | 1412 16 | 15% 1613) 1712 19 
Sivyer Steel Castings com. ---. *| 14 14 1419) 14. 14 | 1312 15 | 12 14%] 1012 12 | 12 13 | 12% 13 | 13% 15 | 15!2 1612] 1612 19 | 1714 18% 
South Bend Lathe Wks cap__..5| 22', 334 2253 25 | 24 2714] 26 30 | 2012 29%| 22% 2614) 25 2912] 26 2912] 2812 29%) 2912 3112) 30% 3314) 31 34 
South Colo Pow A common... _2* ae i ie oe 1 i Pe. eeedicgne gs penes etee a ieee 7g (1 7,3 #1 3g lg 
Southw Gas & Elec 7% pref._100 108%; 110 108% 111 |---- ERS ppg att RE RPE eas ERE OPO ee ee ee, AA 
Southwestern Lt & Pow pref..*| 97 99 |... -.--|100%,100%|101 101 | 95 95 | 95% 95%4/.-.. --.-|---- --.-|--=- ----|100 100%|100  10114|-... -..- 
Spiegel Inc common... ._._-.-- 94 11 914 1014} 953 1012} 9 1053) 5 9 51g 65s| 614 Tig) 6 7ig} Zig Sig) 7 id 673 75s 6’8 
St Joseph Lead Co capital... .10/-- - - _...| 381g 381g] 381¢ 38le| 38% 38%|--.. ----|---- ----| 281g 33ig| 20%, 20%/-... -.--|---- --- eocelvecs acve 
St Louis Nat Stockyards cap..*| 77 771;| 752 80 | 78 78 | 7653 78 | 76 76 | 65 68 | 69% 7014 7044 72 | 72 72 | 68 74 “| 65% 6612) 6512 67 
Standard Dredge pref_--.---- 20, 1134 1219] 121g 1312} 13 14 | 124% 13%) 8 12 81g 1212) 1114 ig -s 12. i i: ils | .~ 18 te 13 
tt Siknntatinede noowece 1 1% 21 1% ©8621 15g 214) 15g 1%! 1 15s} 1 11g} Ile 4 13,4 2 ‘ 2'4 s 8 
Standard Gas & Elec com. - - - - 155 215 155 175 13g 153] 15g 1%)---- ----| 1% 3% tie Shenk abagliees anahi@ane anak ite 1%; % 1 
Standard Oil of Ind capital..-25 257%, 2744) 2512 2712) 251g 2753| 267%, 28%;| 205g 281g) 21 2335) 2212 25% 2375 2558| 241g 253g) 2414 27 | 2510 277%| 25%, 2612 
Stein (A) & Co common. ._-_-_--_-- 12 14 | 1212 13 | 13% 13%) 134 14 | 10 13 |... --..| 10% 11 | 11% 11%) 12) 12 | 12 13 | 13) 13 | 12 Idle 
Sterling Brewers Inc com... -.. i 14g 1%} Ile Ite} Ile Ile) 1% 2 Se * BAe Keener Sikes ealbieees weabloess o--- 34 78 
Stewart-Warner Corp com. .---.- 5| 753 8%) 7le 9 712 843) 712 8%| 412 753) 5ig Gls) 55g Tig) 6 Jig} Glo 714] 653 814; 7l_ 85s) 6% 7% 
Storkline Furn Corp com. -...-. 10° 612 7 63%, Tig, Glg 643) 6% 7 4ln 6lg| 5 ag 6 6 6 6 6 te ee a ee 
Sunstrand Mach Tool com. . --- 5| 1514 17%| 16 1912] 19 2435| 2355 29%| 20 297%,| 2112 26 | 237% 2819] 25% 281,| 28 3312) 32's 35 | 33_ 381s] 34 3634 
Swift & Co capital stock. ____- 25| 22 231g) 22% 2314) 22 25%! 22% 247%| 177% 2419] 18lg 2O%y| 184% Og) 184 19 | 1853 197%] 1912 211g) 20% 225g) 20% 2212 
Swift Internacional capital _.15| 3014 32is| 31's 32 | 28 321g) 2814 3014) 1712 2912] 17 19%4| 171g 18l2| 17 18%] 1712 191g] 1712 1853; 1712 2053| 17 185 
Texas Corp capital__-_._.---- 25| 425, 44%| 425; 451g| 443g 45%;| 451, 4753| 33  467%| 33%, 391s) 3712 391g) 345g 3712| 35%g 371g! 3312 3644) 364, 397%) 381g 40% 
Thompson Co (J R) com..__.. 25; 4 414] 41g 414) 4 414] 414 584; 41g 5lo| 414 414 41g 414) 414 433| 41g 414) 414 453) 412 553) 553 65g 
Trane Co (The) common. -_---- 141g 145s] 1414 15%| 15 1519] 1512 1614] 1112 15 | 10 127%) 101g 12 | 12 1253| 121g 13 | 1212 13%) 12 1212) 10 12 
Union Carbide & Carbon cap_.*| 80g 88 | 7853 84%| 817% 851g} 80% 86 | 6lle 815s} 601g 71 | 671g 71%s| 6753 731g) 7ll2 77 | 7214 757%) 697 7612| 677 72 
ee oe — Transp cap...5! 14%, 165s| 15's 16 | 14% 21 | 201g 235s] 1212 2153} 13 177% | 157g 1712) 147% 1714] 151g 1714] 16%, 191g) 1512 1912) 14% 1612 
nit as Sf a ee 1! Pp a Pe ag Sa BAG: iS CK PERE: OS Y ey Esc he gee 
U S Gypsum Co com_.._...... 20| 83 877% 81% 863;| 8lig 831g) 803g 865s) 58ig 8314) 5053 591g) 5353 6543 "6453 6933| 715s 8012] 7353 80 | 68  7412/ 627% 70% 
U S Steel Corp common... _...-. *| 56 681g| 561g 61 | 535g 5933! 58%, 65%| 4173 6314] 4312 55%s| 497% 5512] 4953 5473| 531g 5953/ 5733 6914) 6614 7612) 66% 7153 
7% cumul preferred. _____- 100) 115%g 118!g|115!g 117 |117 11844) 118%3 1241g| 10375 1237/1077, 11578 as te 1185 115%g 1181g| 1167s 1241g| 12253 125% a te 130 at te 1291 
Utah Radio Products com..__. A} Ile 17%) ty lo} 13g Ile} lg Ile 7 its] 1 llg llg} 1 lig} 11g 11g) Ilg 1% IN lig 
Utility & Ind Corp com.__-_-_-_- 5 1g 14 \4 4 1g 4 14 14 Ig 14 Ig 1g ‘ Ig Ig Ig Ig Ig Ig 846 “ 16) ” lg 
Convertible preferred - _ .. ._. 7| 15g 153] 153 13) 153 17%] 1% tg! 1% 17%] lg 17%] 11g 15g] 1tg 15g} lg 11g) 11g Itp] 138 112) 13 Iie 
vetas coe Se com. indosases *1 19 20 | 1912 1934] 2215 2219| 2114 22%| 19 24%|-... .--.|-.-. ----| 22 2312] 24 24 25 26 2714 2912 30 Siz 
referred ---.............-.-- *| 39l2 40 ee) MP i ont sae tieged bbe tenee baskinase o6s6t BS Gbsee enen 2 | 2 2 
+Wahl Co (The) common -. ..__ * ik 17%| 1% 2 15g “te ee SRR: ened eats Seep Stig RR, BNF Balt 
Walg@reen Co common --._..__. *| 201g 22 | 21lg 225s) 211g 2W2ig| 21% 2314) 1612 237s| 164% 2012} 19 20 | 19% "203%;| 20ig 21%; 20 20% “201g 22 | 2lig 22% 
Wayne Pump Co capital_______ 1| 22% ate 2375 23% 233, 235s) 231g 231g] 147% 2214] 15!g 191g/__._. ---.| 1833 18% | 187% 35% 185g 197g| 185, 211g} 181g 20% 
Western Union Teleg com...100) 22%, 285s) 2273 251g 2114 2414) 21% 2514) 1434 215g] 1453 175s| 171g 1853| 17 1845] 187% 181g 2214] 197% 2434) 195g 21lg 
Westinghouse El & Mfg com. -50 106%g 11734|10814 11353/11012 113% 1123, 1155s| 767g 1141g| 7633 9353| 897s 9612) 955s 1017s/ 1014 108% 1051s 109% 1031g 1087g/1011g 1051g 
Wieboldt Stores Inc com. -__.__ 6% 712} 612 7 | 6% 7 | 4 %7 | 4% & |..-. ....] 5% Sig] 4% 6%) 0% 653 7 | 64 7% 
Cumul prior preferred. ___-__. *| Ollg Q1lg| 93 934 91% 91% 93 95 | 91 91 | 8812 91 | 91 91 | 9012 91 | 91 91 j---- ---- 95 95 |89 92 
Williams Oil-O-Matic com___.__. *] 18% 1%] 153 15gi.... ..-.| 1% Ile 7g «1%4| 138 11g] 1 ly % lg 7, #1 es 9 % «(1 
Wisconsin Bankshares com....*) 5 5%| 51g 512] 5ig 5%| 4% 543) 3% 4%| 3% 4 | 4 41g) 4 414) 41% 453 414 51g) 43, 534) 453 5% 
Woodall Indust common.______ 2| 4 473, 4 414| 41g 534) 533 633] 312 553! 3le 5 4 5 5 5 4% 5ig| 47, 47, 512) 4 5 
Wrigley (Wm Jr) Co cap. .__... *| 847 891g] 85g 89 | 86% 89 | 89% 93lg| 72% 92Ig| 74% 79%s| 7773 82%| 78% 795s| 79% S21g| 791g 8212| 7912 8ll2| 78 S8Olg 
Yates-American Mach cap... .. 5} 2% 3% Bg] Big Bly] Big B%| 2 Bly] 15, 184| 2g 23g] 255 25g] 23g 253) 2% 433| 4 414) 3% 47% 
Zenith Radio Corp com. _.__-_- *| 15 167% 1412 161g| 14% 171g! 147g 1734) 85g 1512} 87% 11 | 1012 1133] 105, 141g! 1414 164! 1412 1614! 15 171g! 1412 161g 
































* No par value. 


t Name changed from The Wahl Co. to Eversharp, Inc. 








RANGE OF PRICES OF COLUMBUS 


(OHIO) STOCKS 


We are indebted to Lowry Sweney, Inc., of Columbus, Ohio for the following compilation, showing the range of prices 


during the calendar years, 1940 and 1939 of Columbus Stocks. 


year. For record of previous years see “Financial Chronicle”’ of: 


It includes the principal securities traded in during the 























Jan. 27, 1940....page 587 | Feb. 20, 1937__..page 1181 | Feb. 17, 1934..--page 1118 ; Feb. 21, 1931__.-page 1300 
Feb. 18, 1939_...page 939 | Feb. 22, 1936 ____page 1191 | Feb. 18, 1933__._page 1103 | Feb. 15, 1930__..page 1041 
Feb. 19, 1938____page 1145 ' Feb. 16, 1935____page 1042 | Feb. 20, 1932____page 1263 | Feb. 16, 1929....page 966 
RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS FOR YEARS 1940 AND 1939 
1940—STOCKS High Low 1939—STOCKS High Low 
Buckeye Steel Castings common. .................-. 21% Oct] 12 Feb Buckeye Steel Castings common.........-..--.----- 24% Sept} 11% Aug 
6% preferred... ....-..........-..--.. ensecesce --| 106 Oct} 100 Feb Os SE... cncdccctccentbecctecconescce -----| 106 Nov; 101 June 
Capital City Products common..___...............- 9% Jani 6% May || Capital City Products....-......------------------ 8% Sept) 4% Aug 
Columbus Coated Fabrics preferred -- --..-.......- 105 July} 100 May || Columbus & Southern Ohio Electric 64%preferred| 114 Dec; 102 Oct 
be ge me Ohio Electric 64% preferred tts, Oct} 113 May 6% preferred_.._....-- PTS 1 RNS EE LOE ERE 114% Dec! 107 Sept 
ES Sa ST Pane ran ep RY --| 113% May] 113 Oct 
Godman Shoe convertible preferred. ..........- eoe-| 2% May 1 Oct || Godman Shoe CE SIRE, cncnccccanasenaiees 4% Jan) 2% June 
ei eid a ahd an eee nce eachbansed 25 Aug; 22 May || _Common..........----- Le Splat ua bare 10 yo 
-dbbbacnbabdebecpenscseducéenceeescccece Oct 1% May || Gordon enn oonenebinainte e ug 
GesGee OF. ...220000<0..-0- pennense bdegbeemebehns i CS eB Pe s vcctatcctncccccctcnccccesstncaccce 22% Mar| 16% Sept 
Jaeger Machine... ................. acnunedie woman 18 Nov) 12% July Jeffrey Manufacturing preferred. -_...........------ 10844 June; 105 Jan 
Jeffrey Manufacturing preferred__...............-. 106 Apr| 102. Sept 
Marion Steam Shovel preferred -.-..............--.-. 39%4 Oct] 19% July || Marion Steam Shovel preferred ...-.......---------- 50 Sept; 9 June 
a in ttbbbetdendesttienka couaneoes 69% Dec] 49 May EN los oa ce cabeihanongessneeanes 14 Mar 10% Au 
i. 1. no ceseecosscnaasoneed 110% Mar| 95 May 
St tt éknntdnnhaddacceccucanesosesents 115 Apri 104 May || Ohio Edison 6% preferred........-.- icinhnthticistin sated 109 Dec; 98% Jan 
Ohio Finance 6% preferred... ..| 100% May| 95 Oct it) Sd. -npiidedetsronecenesosccssennesess 115 Aug) 106 Jan 
5% preferred...........-- ---| 99% May| 93 July || Ohio Finance Ce ee 
ei aan ean naianhbebeneene i “Br 2 ae 7 UU 
ny Ge NEON. . nc ncucccdcucceccsssoonss 115 Sept] 110 May Ohio wer a Seen eee 
Ohio Public Service 6% preferred... ..............- 108 Sept) 94 June Ohio Public Service 6% preferred _- 
7% beneaecccece SEN 115 Apr} 100 June 7% eae Seadocensecacsonseces= 
RT TR a CE ae 35 Oct} 33 July 
Reieten Steel Gs Tee Ra 4% July 3 June Ralston Steel Car common... .........-.......----- 8 Sept, 3 Jan 
EES eee 60 Oct] 55 July Schiff Co 5% preferred...........--..........---| 95 Sept; 72 Apr 
Smich Agricultural Chemical preferred... -. ~~. .....- 106 Oct} 103 June Smith A¢gricultu ral Chemical preferred... -.-..~. -----| 108% Sept) 103 Mar 
EEE DT RE a a ee 25 Oct! 21 June ee eee 30 Dec! 22% Mar 
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Municipal and Corporation Bonds 
Listed and Unlisted Stocks 


CROUSE & COMPANY 


MEMBERS DETROIT STOCK EXCHANGE 


1800 Penobscot Bldg. DETROIT 
Teletype: A. T. & T. DET. 465 




















MONTHLY RANGE OF PRICES ON THE DETROIT STOCK EXCHANGE 


The table following shows the range of prices for each month of 1940 for all securities dealt in during that 
period on the Detroit Stock Exchange. The record is based entirely on actual sales, and is that of the Detroit 
Stock Exchange itself, except that we have brought the figures for the different months together and combined 
them into a.single statement. For record of previous years see “‘Financial Chronicle” of: 

Jan. 27, 1940____page 581 | Feb. 20, 1937._...page 1178 | Feb. 18, 1933_._.-page 1100 | Feb. 8, 1930_....page 878 
Feb. 18, 1939_..._page 937 | Feb. 22, 1936_..._page 1188 | Feb. 20, 1932_.._-_page 1259 | Feb. 9, 1929_..._page 789 


Feb. 19, 1938__--page 1143 | Feb. 16, 1935..--page 1039 | Feb. 14, 1931----page 1108 | Feb. 11, 1928...-page 777 
Feb. 17, 1934..--page 1115 


MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1940. 











STOCKS January | February March Apru May June July August | September| October | November | December 
Low High\Low High\|Low High\Low High|Low High|Low High\Low High\Low High\|Low High|Low High\|Low High|Low High 
Pare ge eee oe tal’ ta, ta ae Pe ee Sper share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share 
Allen Elec & Equipment....__. 1} 153 18) lg 15g) 11g 15g 2 lig Zig} 15g 1%) Ale 1%) 15g Qig) 2 21g} 2 Zig} 2 214) 2 2\g 
Atlas Drop Forge Co com......£|---- ---- 212 Ble) 3l4 3a , a. le. 2 OS 212 253) 2ig 25g) 25g 334) 3g 4 4 5ie} 47% «653g 
Auto City Brewing common...1| 18c 25c} 18c 20c} 18c 20c} 18c¢ 25c} 22c 26c; 18¢ 19¢} l6ce 17¢| 18c 23c} 18¢ 20c} 18¢ 20¢c} 17¢ 18¢e] 15¢ 20¢c 
Baldwin Rubber common. ...._ 1) 64 7 614 6%) 614 Tle] 6% 734) 412 6%) 4ig 5 5 5i4) 5 5le| 53, Glo} 53% 6ly] Glo 67s] 57% Gle 
Bohn Aluminum & Brass_..... Gsee anew 245, 2453 26 2612) 267g 28%) 2812 281g/.... -... ee Se id) Rechinaws Sonn lNeno- eee eee 
Bower Roller Bearing. _-_.....-. Gee OS Fae Se ese! aeast ae ee Pree eb ae? Ee beens acndienes cnwdddden ucnelsded. Gnnslonae. Sasn 3514 354 
Brig¢gs Mfg Co common.._.....- *| 197g 2212) 20% 2134) 201g 221g) 22 23%) 1312 2212} 1414 18 1712 191g} 1814 2012} 201g 2219} 21 2512} 2314 2619) 24 26 
Brown McLaren Mfg¢. ___---.-_--- 1 88 1 90c Illg 95e 1 90c Ilg 60c 90c} 60c¢ 70c 60c 65c) 52c 52c 65c 65ce] 64c¢ 70c 75e 92c} 75e 90C 
Burroughs Adding Machine___*| 11% 12%3| 11% 12 | 11 12 | 10% 11 75g 1014) 75g 8 7ig 8 753 734) 77g 833! 753 819| 77% 87%| 7, 8g 
Burry Biscuit Corp--_-_-_-.--- 12%c) 98ce 1%4| 87c 1 90c 1%) 1 nae, ee See Gentes. auvabeens sone 50c 59c} 50c 50c} 50c 50c} 30c 50c 
Capital City Products__._....- #] 084 O%/.... .-.. woas conel Oe 0, :o Dm leeds tome 7 7 létee> eed Oy , Dilbavctadeclecce accel 2S 
Chrysler Corp common. ...----- 5\.... ...-| 827% 827| 867%, 8673| 865g 9012) 55%, 8512] 6212 631g) 62%, 721g) 7514 75l4/--.. ----.| 814g 814g) 765g 8253) 73 77 
Consolidated Paper com... .-- 10) 15% 15%4| 15%, 1544) 15%, 15%) 16 1614/.-- i. 15%, 15%) 15% 157%| 1512 16 | 15 16 | 15% 16 | 155, 16 


Consumers Steel Products....1| 90c i's} 75c 87c| 66¢ 85¢| 80¢ 85c| 62c 75c| 65c 73c| 55¢ 69c| 57¢ 70c| 55e 60c| 55¢e 70c| 85c i1's| 65¢ 68¢ 
2% 3 | 2% 33%| 3% 37%] Ble 37%| 35 4%] Sig 4ig 





















































Continental Motors common... 1) te 414; 4 453| 353 414) 35g 41g) 2ig 4 2%, 34% 
Crowley Milner & Ce__......-_- a! an 2 i Dee Bee Gee Be 6 el. Be Bisbee Sectlbecs shiv aide ‘tant. eee. Fe Bee 1% 
Cunningham Drug Stores..2.50 18% 18%|.... -.-- Does O2G0RNSEe enne a Me inode dana adh scbieaes sonn nane apebhitted danginens.. dnet 1714 17% 
Deisel Wemmer Gilbert... --.-_- re ys 1614] 1814 18tg/.... -.--| 1914 1914) 14 15%)... .-.. 147 BRicdas. cducthnost’ cendhatns “dhedlebnd. seaktened “tenn 
Detroit & Clev Nav common. te) Soe 85c| 70e 80c| 72c 85c} 80c I's! 75e 99c| 66c 75ce| 60c 74c} 60c 70c} 62c 7ilc| 60c 62c; 53c Tic} 58¢ 70¢ 
Detroit Edison common.... . 100 1224,125 |119 123 /|118!g 120 |118!g 12012) 9812 1221s) 99 112 |109 11753/112 120 [10914 110%|112 112 |114 115 |114191141, 
Detroit Gasket & Mfg Co __---- Hess ath Sabbleode eandieases ses0lbedd, Sankin ces: aaneleahe “ahha waee sdadiense Guséivaee (ocean Oni ine (cae 
Detroit Gray Iron Foundry.-.-__1 lis 14g lg} Ile 15g) Alo 1%) 1 15g lig 1% 11g 13] lg lg} Ile Ilo} 15g 18] 15g 1%] lg 15g 
Detroit Michigan Stove com._.1, 114 in 1% «61lg] lg 24) 153 2 lig 17g) Ilg ILlg) Ilg 14) ILlg 14) lg 2 15g =Qigi 2 214) 1% Qi 
Detroit Paper Products_-_-.-_-.-__-. 1} 1 1lg} 9lc 11g! 75e 95c) 95c 158) 75e 90c} 75c 85ce| 75ce 80c} 75ce 78c| 52c 80c) 60c 6le} 55¢ 70c} 25c 60¢ 
Detroit Steel Corp common... - 5) 15ig 151g) 14% 16 |..-. ~...}| 151g 151g] 13% 13%)... ...- 13 14 131g 1344) 1514 1514] 15 1612} 16% 1714) 1612 17 
Detroit Steel Products... ..-- Se Ta | Seep Shee De 6 Ee heee cean seen esasbises S6gcleeeh bane sone \acedened. Bedabiens wae 
Divco-Twin Truck Co........-. 1 8 8 814 Olg) 8% 9 9 9 6%, 914) 6le 6ilg!.-- attivans . eect 714 74) 7 Talisnes sass Jig Tig 
Durham Mf¢ Co common...-_-_- Eivess anusiogee ébue Ssce osetl Ss 1lg} 1 1 87¢ 87¢| 75¢ 75e| 75e 1 1 SS ere at 14g} lig 1 
Eaton Mfg Co common. .--._-._- 4) 3012 31%) 31l2 S1tz)---- ----| 35 at | =e won-- ou-u|---- on--| 32% 32%] 341g 341g/ 334g 35%] 3512 35le 
Eureka Vacuum Cleaner-_-.-___- 5) 414 41g] 41g 4%j.... ...-| 3% 4 3% =6063%) 3 (eS eee Se Get Oe “Milecrr. anns 212 
DEP EI. desescccescesce 3) 203, 2314] 22% 23 | 24 26%) 28% 34 | 26% 34 | 30 327%/| 30l2 314g) 291g 32 | BO0lg 321g) 29g 31l4) BOlg 321q|) 203, 293%, 
Federal Mogul common. .-...--.-- 5| 12 132] 12% 151g) 1414 1553] 145, 15%4] 101g 14%) 11 13 | 12% 14%) 125g 13%)...  .-. 14% 1533] 14 15 | 13% 13% 
Federal Motor Truck__.......- *| 4lg 434) 41g 433) 4 433; 414 419) 21g 37%) 2% 3 |.--. ~---| 253 3g) 3 3 3 3%) 3% 3%) 3lg 4g 
Frankenmuth Brewing. --.-.-.-.-- 1} 21g 23%) 21g 253) 23% 253) 2lg 25gi 2 212} 2 24; 2 214) 214 24) 2ig 23) 2g 2l4) Zig Zyl 2 24 
Fruehauf Trailer Co com..-_.- 1} 2812 3219) 3014 3lig} 28%, 30 | 29 29 | 23 25 | 2212 23 |.--- ----| 2212 2312} 22 22tyi.... ----| 1912 20%] 1914 22 
Gar Wood Industries___....... 3) 4% 5 41 453) 414 614) 5% 653] 4 6 3% 412) 41g 4%) 41g 473) 45, 5%) 43, 533) 51, 643) 5 5leg 
Gemmer Mf¢ Co class A___....- *| 321g 33 | 32 32 | 32% S2igj_-.. -.-- |e Ae. OD Seton sacelnens .cncedsdss enon ae 6 6S 6 lmeon. necninaew! Geet 
Gl Miasaladadeadoossscnce *| 13 1312] 105, 105s; 105g 11 | 12% 12%) 11 11 f..-e 2. i) es Cama we ey CS eee ge 
General Finance Corp--_-_-..-..-.- 1| 253 253) 253 253/ 2le 253) 2lg Zig] lg 2g) 13% 17%) 1% 2 2 21g} 2 214) 214 23%) 214 Qle} 2lye Bly 
General Motors common. ...-.- 10) 5lig 5514) 5212 5453) 52%, 5412} 53 56 | 3712 547s] 4014 45%g| 42%, 4512] 46 4833| 4612 491g) 495, 5Olg) 49 541g] 4812 497, 
Goebel Brewing Co com....-..- 1) 21, 23%) 23, 253) 212 253) 2% 3ig} 2 27%; 2g 2l4) Zig 2l4) Qig 2agi Zig Bagi Big 2g] 2le Bagi Big Bag 
Graham-Paige Motor com. ----.- 1} 90e Iilg) 1 lig} 90¢ 1 8le 99c| 75e 85c) 75e 75e) 50c 70c| 50c 60c| 50c 60c) 50c 75e} 79e I's) 75e 
Grand Valley Brew com...-.-.-- 1} 60c¢ 75c| 65¢ 75e| 56c 78c| 65c 80c} 45¢ 65c) 46c 55ce} 40¢ 41c) 40c 40c| 30c 37c| 30c 30c) 32c¢ 40c) 3lc 35¢ 
Hall Lamp common. .---_....-.- 5} Sle 6 53g «=753| «~75g 11%) 11 13%) 7 1153) Zig 84) 7% 77%) 7% 93) 7% 9 8 84g; Sig 8l2} 8 8 
Home Dairy class A.__....-.-..- Wiseew secs - assests baeek oO © tiene sasslecce cocel © | <p Temas Sonslevce c04clenns... cannes: anesleae aaah 
Hoover Steel Bali common..__10) 18 18 1714 1712) 1712 18 17's 19 14% 1814) 15 16 17 151g 1512) 1714 187%] 1812 1914) 191g 1953! 185, 201, 
Hoskins Mf¢ Co common. -..2.50) 1312 1414) 14 1419] 1312 14 | 1312 13%} 10 1312} 10 10 | I1lg 12%] 11 1112} 101g 1012} 11%, 11lg| 11% 12%) 12 13 
Houdaille-Hershey class A. .-... og snstbahs ddiabbode ebpelsees eka 7 362 ibese ecenkenee auneienen “Snas ee sasolenan eanelesnd tak Gane 
CO) *| 1214 1334] 114% 1219} 121g 1453) 141g 161g) 9 1412) Oleg 11 10 121g] 107% 1253) 1212 133g| 12% 1312| 13% 14%) 13 14lg 
Hudson Motor Car Co........- * 5l4 6 612} 5% 6%) 3 512} 3i2 4 37% 3 33%, 41g) 3% 433) 41g 54) 3% Ale 
Hurd Lock & Mfg Co com...... 1; 45¢ 52c| 4le 47c| 44c¢ 49c) 40c 46c; 33¢ 45c¢) 35¢ 36c)| 35¢ 38¢c) 35¢ 42c| 36c 40c) 32c 36c) 32c 49c) 34c 45¢ 
Kingston Products Corp...... 1} 1% 1%] 1% 17%] Ale 14%) Ile 1%) 1 1lg} 1% lg) Alg Llg} 1 14] 1%, 1%) 1 114; 1% 15g} lg Ile 
Kinsel Drug common. .....-. 1; 45e 35e 42c) 43c 60c) 46c 49c) 42c 46c) 41c 43c} 40c¢ 42c) 40¢ 42c) 43c 49c) 45¢ 5le| 55¢ 60c) 56c 60c 
Kresge (S S) Co common..-..-_- 10) 2415 251g] 257g 26 | 2514 257%| 2512 257%| 19%, 26 | 20 22%) 23 234 | 22% 23%) 24%, 2512) 25 25%) 25% 257) 2514 257% 
Lakey Fdy & Machine com... .. 1 41s) 4 414) 41g 453) 412 412) 2% 4 314 34g| Big Big] Big Bly] 38 414) 4 4 3%, Blg 4ilg 
Le Salle Wines & Champagne..2) 153 1%) Il2 13) 12 153} 1% Ite} lg 153) lg Alp) Ag 15g) Alg 15g! 15g 13%) lg 18%) 15g 18) 18% 
Mahon (R C) class A pref.....-. nase esstibhe “alee Ve foaiinae bond — ee Ree ete Sener “eed Rene tanalnnde.-saheias. aaa saline 
PT naségnes 1; 90¢ Ig] 90¢ 1 98ce Ils} 1 lig} 78¢ 1 76c 80c) 7 75e 85c] 82c 86c| 83c 99c) BOC Ilg) Ilg Ile 
McAleer Mfg Co common... .-.- ® ‘a 30c 40c} 35c¢ 40c} 40c 75c} 38c Tic]... ...- EE, ie eS odes ee sani et a Se Ses 
McClanahan Oil Co common..1| 19¢ 25c] 19¢ 22c)| 19¢ 24c) 20¢ 27c) 18¢ 27c) 18c 19¢| 19¢ 24¢) 18¢ 20c} 6c 19¢) 1l6c 18¢e] 17¢ 19¢) l5e I18¢ 
Michigan Silica Cocommon....1) 2's 2!4) 214 24) 2 214; 2 24; 1% 2 la eS See 15g 134; 15g 153} lg 15g) Ile 15g 
Mich Steel Tube Prod_-_...- 2.50) - - on saul 7 7 ae” Uiiieess aaae 5 Eg oeae enael : 6 6 6 7 714) 7 8 64 7 
Michigan Sugar common 83c] 74c 80c| 72c 90c| 73c 11%) 75e 11%) 72¢ 80c| 60ce 75c| 64c 72c) 66c 77c| 66ce 75c} 70e 7é6c 
TE 4 4ip 453| 412 419) 47% 4 5lg} 41g 4lg| 41g 412) 414 414] 4 4\4 S jen ----| G34 a3lg 
Micromatic Hone Corp... 2 9 » 933, Q9ig 11%) 10 Ills} 8 11 71g 8%) 7 7%; 7 753| 73%, 8lg| Tle S8lg| 6% 73) 63% Tig 
Mid-West Abrasive com__ lly 11g 1%] 153 24) 2 219} lg 243) 15g 153) Ile 15g) Ile lg} lg 17%) 15g 1%) 1% 2 llg 1% 
Moore (Tom) Distillery Co... 48ch Sade 4ie SBe 408, BBO BBGlecae ccccleces once aie thinaikbns teat OK PRR PEE MEER NS ET ES x: 
New certificates ___-_ nesteaaw wines iddses canel En. ee ee Moose |. &aom 50e 50c| 40c 50c) 50c 55c) 40c 46c) 42c¢ 47c| 5Oc 55ce 
Motor Products Corp... aol 11%] 10% Alig} llig 15 13% 16 91g 1419] 10 114] 10'g 11%4) 11 127%} 12% 14 1214 141g] 131g 1414) 11 11% 
Motor Wheel common... - 161:) 1614 181g} 17 1753 171g 1814] 125g 1753 12% 147%| 15'g 15!g 1514 1512] 161, 1643 16%, 171g) 1753 1814, 1614 1653 
Murray Corp common a 61g 8ig| 63, 753i Zig Sig) 414 7 4%, 5le| Sig 5%) Sly Gly) 5% 7 64 8 673 87%3| 7% 8 
Muskegon Piston Ring_-_--_.. 23.50)... wleecs encclecss enneleese on-- BE Diiincss cagninene chaslnahs. ccntloces ecasicese aexnlecel saaaeneiae 
Packard Motor Co common....* 3's ” Ble J B53) 31g 41g] 33g, 334) 212 343) 2% 3%) 3% 4 3lg 353) 3lg 373! 34% 353) 34g 37%) Big Ble 
Parke Davis & Co_____.......- * 431, 444, 43%,| 4312 44 | 431g 4414) 321g 43%) 33 3414) Bl'g 341g) 3134 334g) 32le 34 | 31%, 34 | Blig 34 | Ble Blds 
Parker Rustproof com. .-.--..- 2.50 2012 215, 30g See Ge ee Be” See ‘ocaeivons ead 18 18 | 19 1912} 19 20 | 21 214%) 2314 234%) 201g 2012 
Parker Wolverine Co___....... * Ble 9%) 9 1014; Oleg 1219] 1153 1414) 95g 141g) Gig 107%/ 11 12 11 111g} 11 115s; 10 107g| 10%, 1312) 127% 12% 
Peninsular Metal Prod___._.__ 1 lls 14 lig It] 1 15g 14g 15g 1 14 1 lly lig Alg] lg Aly lig I% lig 14) 148 18) lg 138 
Pfeiffer Brewing common.._.___ * 6%, 812} 87% Q97s| 83% 87%) 9 Sen OS -O Iocae, cane C8. Tlcoee conc] FE. Tiliesss. sacntiatiih. Ee ant ee 
Prudential Investing._...._._- Ss 2 3 1% «=617%| «41% «=61%}) «(lg %g] «tg 18)--- ----] = 1g tg) Ale ~ Tip llg Ile] lg 15g) 15g 18) Llp 1% 
Reo Motor common... ___.-_.__- Be ee RR I i PA). Siiegporn A enh} demth 
Reo Motors Incvtc _.......__- | Cet Pee. ouleas saan ae a ee ee. OR. Sees wake ie 1 lig} lg 1g] tg 15g) Ilg 1e 
Rickel (H W) & Co com__..____ 2} 2% 3 2% 3 2% 3 2% 3 21, 27%| Qi, 234) 2% QZig| 2g 2qi Vio DQdgl 2% Diol Ble Biol Bg Ble 








* No par value. z Ex-dividend. +r Sold foreash. a Deferred delivery. 
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| | | | i 
uded) January | February | March April | May June July August | Se | October | November 
en Low High\ Low High Low High| Low High Low High| Low High\Low High\|Low High\|Low High|Low High|Low High Low Htgh 
ha’ share $ share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Giver Retsta Pager com..---.-. fo ee a oul 1% Zul 2 Zip tip) 2 | te, 15s] Iie 2iq) 2 2 | 2lq 2%) 2 2 | 15 1%] Miz 1% 
Dillon common...... 10| 2412 25 | 23 24%) 22 22%) 221g 23 19 21%) 1812 1812) 18'g 19 1712 18%) 19 19 19 21 20 «(21 1814 20 
41 47, 43 55g| 4% 61 61g 7 41, 612) 3% 412) 453 5 4lg 41g 419) 414 412) 4% 5t4) 414 5& 
Sheller Mfg Co common. ...-...- 1 2 » 4 8 2 - . A 
Simplicity Pattern Co.....-..-.- 1} 1%, 1%) 138 I%g| lg 153] 158 153) 1 lle} 75e I1'g 80c| 75e 1 87c¢ 1 85e 1 lig Illg) 95e i's 
Standard Tube class B....-...-. SS - 114} 11g tg} lg Ite) 1% 1%) 1 11g} 1 11 1 ll; 1 14; lig lly lig Ile} Ile 2 148 li 
Stearns (Frederick) com-...-...- *| 13% 13%) 14 14 poo ies te ge 1398 198%) 18 13 | 108g Lligiecee con cjecc. «u-- 12 125 ae + 101g 11% 
5 y —eaeReee 106, 99 991g| 99 99 ‘sg St ee ee ee ees eres ees ee eee 
att dike asleae Liaiemaeal 10| 21 24° 221g 22l2| Zilg 2414) 24  26le| 18lg 2614| Vig 23%) 22% 244g) 2312 25%) 25% 2Siy) 27% 2H14) 28ig 29l2) 29 
Tivoli Brewing common. .-..-.--.. 1| 214 253! 23% 253) 214 21g) 2%, 253) 2 253} 1% 2 1% 21g) 1% 1%) 1% 1% = = = ” i% ye 
Udylite Corp common -...-..-..-- Ee Bs RAE Se ee ee a Cn binibhe ates 4 2 8 8 
Union hepeutanent SS i tsietvahil * 3 3 3 34%; 31g 312) 3 312} 2 | Rass 25g 253) 253 3 3 3 3 2% 3 3 3 
United Shirt Distributors. ._-.-.-. *| 3% 443) 3% 4 3% 412) 412 453) 21g 412) 23% 314) 35g 4 |---- ~---- 4 4 3% «606414; 4 43,5 453 5% 
United Specialists common....1| 4 4\g “ 5%| 51, 6%) 6lg 7% , te te te 5 7%3| 612 6%) Giz 612 ps on 8 9 Jig 8% 
SF GD Gc cacccoocdocss Setpe othe Ig Tigi... ----|---- ----| 4 4 | 4 4 Jenne o---f-oe- o---|---- ----| G88 G%/---- ----|/---- ---- 
U S Radiator common iailladiinteintnds 1} 2ig 2igi_-.. -.-.| 1% 1%] 2% 2%] 1% 1%) 1 1 ; ite 7a pe. * Ft 3° a” isa an ome ioe 
6 lerred.........------ 50} 10 = 11%|---- ----|---- ----|---- ----|---- ----|---- ---- 2 f 34 
wt Cooler class A....... Menke hondeose. mean Sieg 5le| 5 5g) Big 3%) 3% 3%gj---- ---- 41g 412) 5 6 a - MP teaee wane 4% 5 
Ses *| 1% 153) i! 11g} 14% 23) 1% 2 1 15g} 1lg It) 1 1lg} 1lg lg} lg tg) Ig 1%) lg Itg) 1 1% 
Universal Product common.-...*| 1653 1653| 1712 18%) 17% 18 2B BBlgl 17g U7igl.n-c cecclecne cocnleccs comclesce cocclecce coccleces once 1912 191g 
yan “- te Bie BF Nonee wncclonss once SE Re ne mg] EY 8S Sul ie Sa, Be el 
MD Misenegwesoecccccccons * 3lg Big Ig B34 4 Ip 2 4 2 8 8 8 8 
Warner Aircraft Corp._....-.-.- 1| 1% 17%] 11g 1%; 1% 153) 1% 112; BOC 153) Ilg Lie 14g 13%) 1% 13) 1% 15s; 1% 1is| 14g 153) Ile 1% 
Wayne Screw Prod com. ......-. 4 1l2 153) 1 11g} 1% Ite) Ile 2t4) 14g 2 13g 153| 1% 153{ 1% 153) 11g 13%] 1% 11g) 15g 2ig) 1% 2 
Wolverine Brewing com....... ; 10e¢ 16c} 15¢ 20c) 1l5e 22¢ rn rm _ ~ te = = =~ 9e lle} lle lle} 13¢ 13¢ 13c Il4e = 
Wolverine Tube Co com...--.-- 614 6le| 61g 612) 65g 65s by 2 4 8 Bleccs coesleece eracicese sesclecese wsse 2 
DORE « a dnageetsannence Disses sane i” 208 ee eT is beeslodas Baesleebe Sneeleeee ecteleced Saanteeet Gneeléene Bsanlease an5m 
Young (L A) Spring & Wire....*| 11 ED iecow sows 10% 107%) 111g 1312; 914 12%) 7 814; 85g 9%) 9% 11 101g 1053; 10% 11 ll1g 11%) 10% 10% 
UNLISTED DEPARTMENT 
American Radiator_.........-. * 1012} 9 10 85g Oly Ig 4% 84) 5 61g} 55s 6lg| 5% 7g) Gilg 75g! Tig 7\4 74 
Amer Tel & Tel Co__.......- 100) 1675s 1725s | 1705s 172%s|1717g 1751g|172!g 175 |1451g 1737| 1475s 1601g|158%4 162 |15814 1627g| 16012 1667 | 16012 16.5%3| 16453 16753| 165%3 170% 
Anaconda Copper Mining. -- .-- as ceuiewe wate. - pce tts 18% 2214) 19% 227%| 18% 2114) 187 217%) 201g 2312) 21% 25 | 23% 297%) 25% 277% 
en 18| 215g 225,| 227g 2312| 231g 2353) 22% 24 177g 23%g| 171g 191g, 19 193g) 18% 1953] 183g 197%, 19 20 195g 22%,| 1812 2014 
Borg Warner Corp common_...5| 231g 25%| 225, 23%;| 21% 2312| 22% 24%| 131g 2214| 1414 163| 15l!2 1612| 15% 171g) 1753 1853| 18% 2012) 20 22 | 20% 
Budd Wheel Co common -.-..--  Neitingie 2 Sas sarin ERR qk a - 3% 37,' 4 4%,| 453 5 47 53g (5% 5% Tig) 6% 8ig 6% 77% 
Gticmscreahark Sox Goro--i4) i. Ga[ i ty| “e “Hal i ial ts 1") MS Ra] Re HS) RE fa] RY EBs) OS ae) ot 
bag 4 4 8 1 
Consolidated Oil Co__._.- sat --*| 7ig ~ 71g 7% 7 74 - bis 753 a 655 61 65s, 6lg 6lg| 6 55g -55%| 6 6%s| 5le Gilg 
oon ‘ al Co common. - - - . */ 14573 152%g|1507g 156%3| 149% 16214 | 1677 17012| 13733 154%g|1511g 1541g| 1421, 14953) 1451, 1461, -_ 142 — ar te 1287, 140 [1307 135% 
MOS n ccccccecccccece ilkias caadikeed nadine GhadibnOs eanctheitn aabhiinas sake abet tee . 2 2 © nee eeeelcaks Gane 
Electric Auto-Lite Co .......-- ee Meeerene: “Cae A: HEE 251g 301g) 2853 327%| 3253 3312| 3212 3434) 3412 37 | 361g 3712) 3612 37%4| 33% 355s 
Electric Power & Light -_-._--_. Ee Gs Rak, a eS RT ee 3 353 3 7 6 45g 5le| 514 5%!) 514 Gls! 3% 6%) 3% 4 
F SPccccccccece *| 4514 484%3| 47 481g| 473g 481g) 47% 49 | 375g 487%) 38% 41 40 431g) 395, 4133 397%, 4012) 35%, 411g) 3414 3853) 337% 3753 
Hupp Motor Car Corp.__...... 1} 87c 1 87c¢ 1 90¢e 5g 80¢ Ig 146 Qleece «ane Ig lp %Q | 50c 56c| 55¢ 75c) ‘16 626 
International Industries com_.1| 112 153) 153 153} 14% 1%) 1% 153) 1% 2 1% 1%g} lg lg) 1%g lg] 1tg Lig) 1 114; 133 153) 13g 18g 
Jacobs (F L) common....... 1] 21g 28| 2% 219/ 2lg Bly] 2lg 2%) 2 Bl; 1% 2 17g 2 1% 1%| 2ig 21s) 2 2le| 2% 3 2%, 3% 
Kennecott Copper Corp. ..-._.. *| 3514 3853| 34%, 38%| 3434 375s] 351g 3814| 2514 35%) 26 291g) 243, 261g) 25%, 28%) 281g 32 | 30% 33ig) 327% 3712) 34 37% 
Kroger Grocery & Bak Corp...*| 28%, 29%3| 2 2953 3214) 315g 3412| 2312 34 | 2543 301g) 2953 30%| 291g 307, 31%| 31 32% | 28 3114) 27% 29 
Montgomery Ward & Co.__._.... a oo es - ge I ok ee a 32%, 3512] 337g 3953| 39 401g] 3914 4153] 391g 4333| 39 421g) 3612 4113) 36 37% 
Nash-Kelvinator Corp... ...... 5} 6le 74| Glo 733| G6le 71g 5% 7 3% 6g) 4 433, 4 433) 41, 5ig| 5 5le| 5 5%) 5 6 4% 5 
NY Contre Rh reves HS dat] 19% 12, 18% eat] Hoe Tot) “Sy tae] “dup Io dust da] tos duel 3 1 | 12" declan 1o'| 1s dae 
Pe pmacioninoony 18%| 15% 1714] 1412 168 18 1 8 2 8 8 
Pennsylvania RR Co _._...._. 50 cana peers. a ty. hey pr ae 7 1512 17° 16% ty 1915 20° 1912 2034) 21 231g) 221g 231g 2512; 2138 22% 
soars ocbuc on sono ie 18] Tae AA) ial WAG HB) OO | eat ron] Hn F4Q| fate G08] 80 a3s| 198 OBS] Tae OM] TEN Toe 
r RNR eer Mi "EAN: pein: 378 5g 8 8 2 ‘ 8 5 8 
gocony-Vacuum Corp........ 15) 111g 125s) ll'g 12 lllg 11%) 10% 1214) 7% 11 773 Qlg| 8% 8%) 8% 87%) 8g 9 73%, Sig) Sle 9%) 7% 8% 
standard Brands Inc____...... *| 5% 734) 6% 714) 653 71g) 7 ~ 51g 733i 514 614) 6lg 6lg| 57g 633) 6 612} 6% 7 6le 6%) 57% 67% 
United States Rubber Co -...10).... .__- ic eniibicne ‘intabdbae + teed 15% 1814) 161g 22%,| 1833 207%| 17% 19%] 201g 2312) 1953 2244) 20%, 2612| 2112 24ig 
United States Steel Co _______. , SS) RC SOEs | Seer 4212 4814] 43% 497, 54le| 50% 5453| 537g 59%,| 5753 691g) 6614 7612) 667%, 715 
yellow Truck & Coach Mfg --..1'.... ___. emt peeliiden sindelaliie sites 10%, 12%! 1053 135s! 11% 1314| 125g 14%! 141g 15%) 1433 1553! 145, 16%! 15 17 
* No par value. z Ex-dividend 1 Sold for cash. a Deferred delivery. 








YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE 


In addition to the foregoing monthly record, we also show on this and succeeding page the high and low 
prices for the calendar year 1940 for every stock in which any dealings have taken place on the Detroit 
Stock Exchange during the year, as well as the total volume of business during the year in each security. 
The record of prices is that compiled by the Detroit Stock Exchange itself, but we have added in every case 
the month when the high and low prices were reached. 


HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1940 














































Corporations No. Shs. High Low Corporations No. Shs. High Low 
Alien Electric & Equipment common... __ 11,790 2% Nov 1% Feb La Salle Wines & Champagne common - ... 17,174 2 Dec! 14% May 
Atlas Drop Forge common. ........._....- 31,718} 5% Nov; 2% Aug Mahon (R C) class A preferred. _.....----- 255) 24 May, 24 May 
Auto City Brewing common .............- 14,101 26c May 15e¢ Dee || Masco Screw Products common. ... --| 56,412 1% Nov 75e July 
Baldwin Rubber common... ._.......... 49,019} 7% Apr) 4% June || McAller Manufacturing common. “ 3,983 75c Apr; 30¢ Feb 
Bohn Aluminum & Brass common. “ ,822} 28% Apr| 24% Feb McClanahan Oil common..........-- -| 119,713 27c Apr 15c Dec 
Bower Roller Bearing common... __ i 3,754) 37 May! 27 June || Michigan Silica common. .....-.----- 7,580; 2% Jan) 1% Nov 
Briggs Manufacturing common... .. ne 57,768| 26% Nov; 13% May Michigan Steel Tube Products common 2,901 8 Nov 5 May 
Brown McLaren common. .........- .-| 13,226) 1% Feb) 52¢ Aug || Michigan Sugar common...-.....--.-- 39,112 1% Apr 55¢ Dec 
Burroughs Adding Machine common......| 35,985) 12% Jan| 7% Dee POUEUNE. « cnussende coca 3,457) 6 Apr) 4 Jan 
Burry Biscuit common. __..__...._. ae 11,930 1% Jan 30c¢ Dec Micromatic Hone common... . 11% Mar 6% Nov 
Capital City Products common. ... Jal 1,142 9% Jan 7 July Mid-West Abrasive common .. 77,400 2% Apr 1% Jan 
Chrysler Corporation common... --| 24,939| 90% Apr| 55% May || Motor Products common....-. 27,347, 16 Apr; 9% May 
Consolidated Paper common... .... com 3,978} 16% Apri 15 Oct || Motor Wheel common............-------- 11,231} 18% Apr) 12% May 
Steel common................ 12,537 1% Jan 55¢e July Murray Corporation common. ..-......-..- 110,749 8% Nov 4% 
Continental Motors common... ........._. 84,182} 4% Feb) 2% May || Muskegon Piston Ring common. .-...-...-- 177| 16% May) 16% Say 
Crowley, Milner common. ................ 4,378 2 Jan 1 Packard Motor Car common..........-.-.-- 116,871 4% Mar 2% May 
Cunningham Drug common... ........... 632} 18% Jan| 15 May Parke, Davis common...-.......---------- 68,460); 44% Jan) 29% Dec 
Deisel-Wemmer-Gilbert common. ._..__.._- 1,422} 19% Apr) 14 May Parker Rust-Proof common...........-.--- 8,988; 23% Nov; 18 July 
Detroit & Cleveland Navigation common._| 53,019 1% Apr 53¢e Nov Parker Wolverine common.___._........-.-.-- 48,233; 14% Apr 8% Jan 
Detroit Edison common. ....-........--.- 10,154) 125 Jan} 9834 May || Peninsular Metal Products common. -..-..- 35,761 1% Nov; 1 Mar 
Detroit Gasket & Mfg common.________.- 110; Il Nov} il Nov Pfeiffer Brewing common. ......-..------- 12,694 9% Feb) 6% May 
Detroit Gray Iron Foundry common. ..... 14,585 1% Apr 1 May Prudential Investing common... -.-.-.-.--.-- 9,764 2 Jan 1% May 
Detroit-Michigan Stove common....._.._. 108,230 2% Mar 1% May ee I 8,213 2 Apr 1% Jan 
Detroit Paper Products common.._.___..__ 35,844 1% Apr 25c Reo Motors Inc voting trust certificates - -- 12,215 1% Apr 1 Aug 
Detroit Steel Corporation common...__..__ 3,933} 17% Nov) 13 July Rickel & Co (H W ) common......-.------ 14,344 3 Jan 2% May 
roit Steel Products common........... 1,435; 21 Feb; 19 Feb River Raison Paper common..-.......--..-- 15,291 2% Apr 1% May 
Divco Twin Truck common. ._............ 3,787 9% May 6% May Scotten-Dillon common...........------- 16,036; 25 Jan| 17% Aug 
Durham Manufacturing common... _.... 3,020 1% Nov 75e July Sheller Manufacturing common. ...-.---.-.- 81,659 7 Apr 3% June 
Eaton Manufacturing common....__..__. 5,151) 35% Nov! 27 May Simplicity Pattern common... .....-.---- J 1% Mar 75e June 
Eureka Vacuum common. .._............- 3,704 4% Feb 2% Dee Standard Tube class B common.....-.-.-..- 37,297 2 Nov 1 May 
Ex-Ce Corporation common ..._..... .. 28,533) 34 Apr! 20% Jan Stearns (Fredrick) common.........------ 9,218} 14% Mar, 10% July 
Federal-Mogul common..................- 61, Bee See eee, Bee ee  sheubehecest 214, 99% Jan) 99% Mar 
Federal Motor Truck common... ..._..... 22,595} 4% Jan 2% May Timken-Detroit Axle common...........-.- 35,654) 34 Dec| 18% May 
Frankenmuth Brewing common... ..__..- 29,511 2% Jan 2 May Tivoli Brewing common... -.--......------- 52,476, 2% Jan 1% Dee 
Fruehauf Trailer common... _._........__ 7,698} 32% Jan| 19% Dee || Tom Moore Distillery common ........--.-- 13,483) 60c May) 26c Jan 
Wood Industries common... ..__..... 48,092; 6% Apr 3% June || Udylite Corp common. .-.--....----------- 10,035 4% Nov; 4 Dec 
Manufacturing A................ 1,450} 33 Jan| 30 June Union Investment common.._.__..........- 5,589, 3% Mar) 2 May 
SEE EEE EE ee ee 1,693} 13% Jan 9 July United Shirt Distributors common_.......| 11,072) 5% | 24 May 
General Finance common... ..........._- 10,233 2% Jan 1% May United Specialties common._-_-..........-.- 42,079 9 Nov 4 Jan 
I Motors common .-...............- 91,732) 56 Apr) 37% May United States Graphite common...._....-.- 600 7% Feb 4 May 
Goebel Brewing common... .._...........- 45,031 3% Apri 2 May United States Radiator common. .__.....- 5,123) 2% Apr 1 June 
Graham-Paige common.__..._......_....- 53,037 1% Jan 50¢ July a SR eA a a 2,332) 19% Dec| 7% Aug 
Grand Valley Brewing common... .___.___. 20810! 80c Apr} 30c Sept || Universal Cooler A...........-.---------- 5,645, 6 Sept; 3% May 
Hall Lamp common... _.... Se ea ine AO cE ce eee ee ee  ecaeceuuscancee 32,236] 2% Mar| 1 May 
ea 158} 6 Apr 5 July Universal Products common............-- 4,276, 23% Apr, 16% Jan 
Hoover Ball & Bearing common___________ 12,176} 20% Dec} 14% May i ae A, TN 2,003; 27 Feb} 23 May 
Hoskins Manufacturing common... _._._. 8,563} 14% Feb) 10 May et St Rees EE a 14,277) 4 May, 2% July 
SF Ee 612} 28 May| 28 May Warner Aircraft common. .-__..........-.- 115,171) 1% Jan) 9%0c May 
SON ELE Se) RI aS aa a aa 57,070| 16% Apri 9 May Wayne Screw Products common..........) 51,527 24% Apr i Feb 
Hudson Motor Car common ...._.___..... 28,342 6% Feb 3 May Wolverine Brewing common.............-. 26,700) 25ce Apr 9c Aug 
Hurd Lock & Manufacturing common..... 46,754 52c Jan 32c¢ Oct Wolverine Tube common.............-.--- 3,137; 6% Mar 4% May 
Kingston Products, common ........_.... 20,636 1% Jan Se ££ @& 8 8 oC" ocr eRERRREN 48| 105 Mar) 104 Feb 
EE eee 16,080 60c Mar 35e Feb Young Spring & Wire common. .....-..-.- 7,257, 13% Apr) 7 June 
th inde aah banneedos 28,451; 26 Feb} 19% May ap eye | 
Lakey Foundry & Machine common.____..__ 9,075 4% Mar 2% May EOE. .cccncdtuasedeeéutetesseus 2,779,821 
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HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1940—(Concluded) 
Corporations No. Shs. High Low Corporations No. Shs. High Low 

UNLISTED DEPARTMENT Jacobs (F L) Co common...........-...-- 18,350) 3% Dec| 1% June 
American Radiator common......._...... 11,389) 10 Jan 4% May Kennecott Copper Corp. .......-...----.- 5,046} 38% Jan) 24% July 
American Telephone & Telegraph Co..._. 4,329} 175% Mar! 145% May Kroger Grocery & Baking Co common..... 8, 34% Apr) 23% May 
Anaconda Copper Mining. ---~--.......... 10,508; 29% Nov; 18% July Montgomery Ward & Co-........--.-.------ 4,735) 43% Sept] 32% May 
Dh dt anlidhethianecsndnébdnaaieess 3,162} 24 Apr| 17% June Nash-Kelvinator Corp. -.........-....---.- 25,167 7% Feb 3% May 
Warner Corp common..--__........... 4,734, 25% Jan| 13% May National Dairy Products common.._...... 7,0. 18% Apr) 12 June 
Bt Ss ctcnatilinontitigataddechécae 6,275) 8% Nov 3% May New York Central Railroad Co.......-..-. 60,412} 18% Jan 9% June 
Cities Service common. -.---.-__-.-......... 1,313 6% Nov 4% June Pennsylvania RR Co... ......----..------ 2,987; 253% Nov) 15% May 
Commonwealth & Southern Corp.._.__._- 25,753 1% June 1%, Dee Purity Bakeries common... -...-.-.- Sancnage 1,619} 15% Apr 9% June 
pe eR 4,294 - Jan 5% May ASS eee eee 2,274; 83% Sept] 63 May 
Dow Chemical Dibit nieithedtliteant 1,707| 170% Apr! 128% Nov Secoay Vacuums Cogp. ..ccccocccccccocese 6,245, 12% Jan 7% May 
Dow Chemical Co rights__.............__- 170 4 Oct 3% Sept SE DS Bn nnn a cidungdahionntn 12,272 8 Apr 5% May 
Electric Auto-Lite Co____......... 1,850| 37% Nov| 25% May United States Rubber Co.....-.....-...--- ,598} 26% Nov; 15% May 
Electric Ne & Light Co........ 6,857 7 June 3 May United States Steel Corp.._......-..-.---.- 20,631; 76% Nov) 42% May 
oods Corp common 3,895} 49 Apr| 33% Dec Yellow Truck & Coach Co...........--..-. _ 25,875 17 Dec} 10% May 

Hupp ne Corp common 6,4 1 Jan % Dee yore 

International Industries common 6, 2 May 1 Oct c.f, eee ~ 807,392 

Total shares—Listed & Unlisted Dept.1940 3,087,213 
TOTAL VOLUME OF SHARES FOR FIVE YEARS Cities Service Co. common stock, $10 par value, admitted to trading in Unlisted 

1940 1939 1938 1937 1936 Depertmsns Sey 32. 1500. 


ee ed 


3,087,213 3,569,012 4,057,484 4,948,902 7,094,262 


NEW LISTINGS AND REMOVALS DURING 1940 


Detroit Gasket & Mfg. Co. common stock, $1 par value, and 6% preferred stock, 
940. 


$20 par value, admitted to the list and trading Nov. 4, 194 


McAleer Mfg. Co. common stock, no par value, removed from the list and trading 


at the close of business July 8, 1940. 


Reo Motor Car Co. common oom, 14 par value, removed from the list and trading 


at the close of business April 9, 


Motors, Inc. voting trust LR $1 par value, admitted to trading at 


opening of business April 10, 1940. 
dylite Corp. common stock, $1 par value, admitted to trading Oct. 14, 1940. 


U 
Anaconda Copper Mining Co. common stock, $50 par value, admitted to trading in 


Unlisted Department May 21, 1940. 


Budd Wheel 
Department May 21, 1940. 


Co. common stock, no par value, admitted to trading in Unlisted 





Dow Chemical Co. rights admitted to trading at opening of business Sept. 21, 1940. 
Rights expired at close of business Oct. 10, 1940. 

The Electric Auto-Lite Co. common stock, $5 par value, admitted to trading in 
Unlisted Department May 21, 1940. 

Electric Power & Light Corp. common stock, no par value, admitted to trading in 
Unlisted Department May 21, 1940. 

Montgomery Ward & Co., Inc. common stock, no par value, admitted to trading in 
Unlisted Department May 21, 1940. 

Pennsylvania RR. Co. capital stock, $50 par value, admitted to trading in Unlisted 
Department May 21, 1940. 

Sears, Roebuck & Co. capital stock, no par value, admitted to trading in Unlisted 
Department May 21, 1940. 

United States Rubber Co. common stock, $10 par value, admitted to trading in 
Unlisted Department May 21, 1940. 

United States Steel Corp. common stock, no par value, admitted to trading in 
Unlisted Department May 21, 1940. 

Yellow Truck & Coach Mfg. Co. class B stock, $1 par value, admitted to trading in 
Unlisted Department May 21, 1940. 
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THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS 


In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 
for the year 1940. The table includes all stocks and bonds in which any dealings occurred during the year 
The number of shares traded in during the year 1940 was 


1940, and the prices are all based on actual sales. 


280,599 shares, as compared with 304,486 shares during the year 1939. The money value of stock transac- 
tions in 1940 was $4,297,123 and in 1939 was $4,276,301. 
1940 was $1,088,000 and in 1939 was $2,107,500. 

For the record of previous years see ‘‘Chronicle’’ of: 


The total par value of bonds sold during the year 



























































Jan. 27, 1940_.._-_page 586 | Feb. 6, 1937__---- page 844 | Feb. 3, 1934_____- page 739 | Feb. 7, 1931_.._-- page 914 
Feb. 4, Weeiasbus page 638 | Feb. 8, 1936___--- page 850 | Feb. 4, 1933__-_-_-- page 720 | Feb. 1, 1930_____- page 695 
Feb. 5, Re page 817 | Feb. 2, 1935___--- page 697 eb. 6, 19382_...-- page 912 | Feb. 2, 1929____-_- page 636 
MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1940 
STOCKS January | Februar y | March April ay June July A st | September November 
|Low High Low High| Low High\Low Htigh\|Low High|Low High\Low High|Low High|\Low High|Low High|Low High\Low High 
| 
Par|8 per share|® per share|® per share|® per share|® per share Sper share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Aloe (A S) common.........-- 20 55 |... ..--|.--- o-2- lg OB Calne ccdiingn dd aieslesee ‘ee 51 55 | 65 61 | 6lle 61l2| 59% 60 
MRD. Hitec eoenumnnieetinat saeckiane sinelbash  osekthbes, bedebense wend « coast GED, EiOinsnd. ennttiess wematioks cunainese Seoclegna.nene 
ty ~ 1 yaar common....*| 40 42 | 41 42 4llg 4214; 42 46 So & | Bie BS i See Se | GS. BO tecne anscitsee Gaculecce. ccosleenc, 2008 
dentin cae gnccncesmess Omen ecdivene: enbelsasn tnntieiend sated ecomhadge enna! Gane a 12 13 12 1219} 12% 13%4/ 13 1314 
5% cum n preferred. eeeenaoned 50) 5 52%| 5llie 52 52 5214) 5212 56%| 44 5512) 47 47 47 4712) 491g 51 50 50 |46 47 48 48 49 4912 
sab enenthtnth chines *| 35 3553} 35 3512) 35 3512] 3512 36%) 28 35 | 28 2912) 30 3012) 30 30%) 28 31 29 301g/ 3053 31%; 29 31 
Bruce r L) 7% —~ 1 _—eey = see endlouae ecnéieess paheens Seek 70 #670 66 Te Wabsa. Destineces ecccloaais, Sobelnahe. staskenbs, seen 
be Odsecese 1 bees edpelnnce Sodélogce eédwibeces wecaeiece seonbiness apeelhces. Spadletes oessleoets Knesloone eee a0 sepaleans . one 
Burkart Mf¢ common.......... 1) 1612 19 19 26 2312 2512} 24 2812} 18 29 2014 21l2} 23% 25%) 25 26 2512 28 27 27%| 26 27 26 271g 
1 eee *| 32 Dy lock waeclcants caaciooes corel GR Gisass aeiheens  cbahiided.jntalibwes sanclénha Sintlaess. cee 
Century Electric common. .._. 10; 3% 32) 3ig 34) 3% 4 a: @ Bites enact 31g 34) 34 33g) 3g 3%) 38 3 3 Big; 3lg Big! 35g 35g 
Chicago & So Airline pref_...10) 12 12%; 13 1312} 1312 16 15% 20 15 19%; 141g 15%4| 15 SGices soda 14 14 14 1419| 1414 1414; 14 1414 
Coca-Cola Bottling common...1 | 31 324s| 3212 34 33 «(34 3llg 34 27 33 27 2912} 27 30 37 38 26 27 251g 2612) 25l2 26 25'g 26 
¢ Collins-Morris common. ....._-. 1,1.75 2 ae 6k 8 COUR i 8 CR edad cubbieose. bdcnbebés cncdibbie sognieede cans Tenth dctmin Widens ity A A 
Columbia Brewing common._..5) 15 1514; 14%, 16 16 1912} 18 1812) 1312 1812) 131g 141g] 141g 141g) 13% 15 13 14 1212 13 11% 1212) 12 124 
Dr Pepper common............ *| 25%, 27 2312 26 22 23 2llg 22ie| 14%, 21'4/) 14 1512) 131g 1444) 1414 1544; 15% 17%4| 13% 1512) 12 1312; 12 124 
Elder Mfg Co common......... Widess ease Q Q 10 BO Vecce cone i) @ Reece acon 9 a 10 10 10 10 q Q Q 9 
Lbeeeendabosonsansens 10@, 58 58 + GD Bends  chtedee: sale Ge 6G Tesce Seaeteee actulecen, 204 Ge Ge teeee coset GF. Ut deeee.. ane 
Ely-Walker common.......... 25| 181g 1919) 18 18 18 19 1819; 16 18 1412 1512) 15 1512) 1512 1512) 1512 17 16 16 1612 17 17 17 
it (i cnccneccenned 100/120 120 |118 120 (119 120 119% eee See loses. once Bae BED fence scdclopas .copeicecs anne 11812119 |120 120 
TI tease eigen 93 93 95 95 96 10212) 96 96 9712 9712) 95 98 97 9712) 9712 9712:100 100 (100 100 
Emerson Elec common.__._____ Tiaaé bhuumiia “asadiaceo eseene hale 3% =4 Big 4 3% 37%! 2% 3%) 3 3%; 3 35g3/ 314 358i 3lg Bile 
Pt ntencosesednnnes 100, 81 81%; 85 85 89 93 97 971g 85 98 85 85 87 87 88 Gn leece .64ae 8712 89 90 90 91 
Falstaff Brewing common... 1| 7% 73) 753 734) 8% 97%| 97% 1012) 6% 10 65, 7 6% 7 614 6%) 6lg 6%! 6le 7 612 67%3| 67% Tig 
eral Shoe common... -.-_- 1) 15 15%; 15 154g| 14%, 15 1412 15!) 11 14%; 11%, 12 1212 1219/ 11 Biisccse socelinhee Cabsloccn. Baer 1012 10l2 
Globe-Dem pref__....._____- iiss! Soe | eR. oye: Bg ON Aetgi®, Rete phe Rud ten: sere petr oo 8 be. oe ea a 
Griese-Wes Brew common. .... *I-s ----| 43 44 | 42 4314) 4312 45 30 44 27 30 29 30 25 2914; 25 26 201g 25 21 22 20 23 
H Ligonier common..__*) il 1119} 11 1219) 12% 1243) 11% 1212) 87% 11%) 8i2 9 y 9 84 9 s y 8 810) 7% 8 7% #8 
on eeaeseseseococeses 50| 497% 497%,| 49% 50 49 49 GR GD hecce cocebiess coeslecse scnsleces.. encbloces sanehesass occnbeda sane letne) Gene 
— S & D common...._.__ | 7 712) 74 7,| 7 753| 7 Talitess “eae 612 612) 612 612) eene ecce Jie) 7% 8 » 81 s gy 
e0encenensovercese 100' 96 97 95 5 OO- Ge keas. conc’ OO Gee OO > OF inne. cca aces osse ee ae eee ee 97 97 
* No par value. a Trading suspended during 1940. } 200% stock dividend paid Aug. 12, 1940. ¢ See Vardaman Shoe Co.—name changed Dec. 13, 1940. d Listed 


from June 28, 1940, to July 18. 1940. 
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MONTHLY RANGE OF PRICES ON ST. LOUIS STOCK EXCHANGE FOR YEAR 1940—(Concluded) 





| January | February | March | 
SToces Low High\Low Htgh\Low High 


| December 


A | M June | July | August | September | Octoder | November 
Los High Low Ttigh| Low High Low Htgh\|Low High Low High\Low Htgh\Low High\Low Htgh 





Par $ per share\$ per share $ per share|$ per share 
































\$ per share'$ per share|$ per share|$ per sharr $ per share|$ per share\$ per share|$ per share 
| 68 6 4 | 4 5 | 45 | 44 4212 45 | 4212 421 




















Hyde Park Brewing common..10| 53 53!2, 54 «55 | 5555 561, 5712 58 4 45 5 4 45 46 2)--<— -=2- 
pueda ian ire" a a. i ee rs ore eee 8e 8c 8e 10¢ 
ed er et 100) 2 2 2 2 ip “Itg} 11g 2 | Ite 2 | 1.30 1.30) 1.75 1.75|-.-- ----| Ie Ie) 1.25 1.50} 50c 1.50) 60e 90¢ 
ai Shoe common...*| 345; 3612] 34 35%g| 32 34 | 3214 S4l2) 25%, 3414) 28 31%! 28 31 | 28l2 30% 29 3012) 2912 30%4| 2914 3034) 28%, 30lg 
Internation 5g 2 | 4 3 3 12% 13 
Johneon-S-Shinkle common..-*| 15 1514| 15% 15%4| 1412 15%4| 1412 1412) 1312 1412)---- ---.| 13!2 1312) 13 13 | 13 13 | 13% 13%) -- - - Pree me 
Key Co common. -.-.-..--------- | 5le 5g) 5% 6l4) 6le 72) ase . a : | 5g Sle . : | Sle Sle : : Ste ~ o 4 2 ai 
Kna Monarch common 4 O*i Ole Olgi...2 cose] 4) 2 ae ie. 8 |---- ---- 2 4 4 
Preferred —————————- noon wnz~ nnn-| A 94 [--8= 8] 84 BOK ---- =| BA 34 | BR OE - es -o-l-n5e ail “Se, Oe] Bin Bae ME 
Laciede-Christy common 5 5ig) 5 5 f 2 2) 4} 5 5 f 1 5 | Sle 4 8) 
Laclede Steel commen EEA 19 1912) 17i3 19 | 18 19 Sor 20 | 15 18 | 15 15tg|-.-- ----| 15!2 1512) 1712 1812; 15% A " 29 19 1953 
Landis Machine common.....25|-... ----|---- ----|---- ----|---- Kehickie. maguire 2) VPS re) ee ascot 4 bl @ @ becde ‘esee 
a Lemp Brewing common 3 353) 3 41, 4 41p| Big 41g) 212 38) 212 2% lig 214) 5Oc 1.50) 50c 52c/---- ---- Issac ses 15e 50¢ 
McQuay-Norris common. ------ _-.- ----| 3712 38 | 38% 39 het 3912 — 39 i*see ee 4 7 | tae = 3737 | « +h . 
Meyer-Blanke common.......-*|---- ---- 141o 151g] 1514 151g)... ----| Ig 1512) 1412 2) 13 | 12 2 ote Gane 2 
Midwest Pipe & Spl common... *) 11 lit: 11 Wy 10% 11 1012 11 | 9 Ii "9 10 | 9% 10,10 11 | 11 IL | Able 12 | 12tg 131g’ 13l2 14 
Mo Portland common. . ------- 25\ 11 11%) 11. 12 | IMle 12 1 11% 12 | 1014 11%) 1012 1053) 10 12 | 11% 1312) 13% 14te 1314 14 | 131g 1419) 1443 15% 
National B M common........-*|---- ----|---- ----| 2612 2612] 2612 28 |...- -...| 20lg 2212) 202 20!l2 2012 2012) 20 20l2 = B .. BR. BJ R2 B-3 
U.S eee 100/104 10512|100 10212/10312104 |104 104 |100 104 | 99 9912)/---- ----|---- ---- | donne inmate 4 4 2 2 
National Candy common... -_. | 914 101g) 914 117% | 114% 1212 1012 11%| 712 1012) 7lg 81e| 8 8 6% 8 | 6lg 7 | Gle 7 | Ble 68 5% 6 
Ist preferred........------ i00|--- 111 j111 112 "25° “ex°l-zae einita te eZ = s . rere: ie ease « ‘ as panes 110 es = 
2d preferred -.-......------ Bens acted Oo 8 98 | 9Ble BBl2 85 | 85 | 9 ence conslanse cone rors ----| 
Rice-Stix common.......------ *| 5 633, 4% 5 4%, 474 | 47g 5%!) 312 5 | 4 4); 4 41,4, 353 4); 4 41g) 414 5i4| 43, 514) 412 Sly 
Set poeterted.....cccccccccee 100,109 109 |108%,110 |109 11012109 1097%/10912111 (103 103 ae Sn niet Me Lasoe need |---- ---- 
24 preferred ........-.-.-- Biliccos assclesas <cosleose onne) Ob Ben, eee. 160 |--.. -...18 | 9212 9212] 9212 92t2) Oe Ge tsebe asc» Jn-gs ones 
Se f Feat Bide common... --.- * 21g 2ie ate 24, 21g 2%! 4 ae 2%, 47% ats 3 253 23%4/.--- sateiau 3 : ee * x zn 
t ar common ........- eee 6  Biglescecstol 8 Mnbhe scowl sean #otdlenes seceltane wnee 
Pin teesercanecesas Sl. < nescdldviad dsnakilat’ Linhebes mneeglboce eage ee er cosnlocen coccl Me. Hn. lacenecneleses Pen aes 
St Louis Public Service A__..__1| 1.25 1.37) 1 114) 1.05, 1 1.05) 1 1.25) 80¢ 1 1 1 lig 11g) 1.30 1.60| 1.55 1.60) 1.60 1.65 7 "sa 
Oe Bees anes Ee Ee COM. Bilcccc acocleces coddlaccd. KosslSbses laedelocce cseslesde aveclosee concleance eocajoess ase es Aa 
ES piidsescumecned ee. nook GE dh ss Achalenin dipenlees= oce- i «ice Pe OS NEE casulecne aaebeitt: woken ccc: taheaeninn,. deine 
Scrugd¢s-V-Barney common....5| 6 7 7 71o| 714 812| 8l2 10 6 71o| 6 7, 2a 853 9 | Dig Qo} 101g 114) O12 101g) 9 97% 
oo — eeepeegeeneres 100| 8712 90%| 9ll2 9212) 954, 96 | 95 96 | 95l2 9512} 92 93 | 92 93 | 92 93 | 9512 96 97 | 9612 9612) 95 98 
2d preferred -..-...--.---- Sibess. acne Ff yy See 7s) Ci hecee saseloodh model 82 82 | 85 85 | 88 88 |---- ---.|---- ---- 93 93 
Proferred ........--.--.--- 100} 34 34 | 35l2 3512} 40 40 | 40 41 35 35 es ---"| 85 35 | 35 36 |---. ..--|/ 388 42 | 40 40 | 382 40!2 
Scullin Steel common. ---.---- | 82 9] 9 9 |... ----| Sis 9 | 54 Bie] 6 Tle] 6% 9%) Bie Diz) She OM 8% 1012) 912 14 | Ile 13% 
Pa nny © ewecerccceecccccocs 75e 75ce| 75¢ 75ce| 75¢ 77c| 70e 95e) Ps a 88c 88e| 75¢ 1.00) 75¢ 1.00) = Ph. 75e 85e on ~ i > 
nvest common. ..--.-.-..-.-- *| 343g 3433) 36 36 | 36 361g/---. ----| 2 36 Re YS? Sepa aeiieanl n> hee 2 
PENN OE 4 cccccccoscccccee 100}... _- ee Apes, EA its ag 101 101 nee ees 6C CU 99 99 |-... -.--.| 9912100 
Sterling-Alum common. .__.__- 1} 5lo 6 57g 753| Zle 8g) 8i4 9 53,833, 6 653, 653 7%) 6% 7% 6%, 712} 7 74 712| 7 8% 
a pnd ower common.....10| 712 8 | 9 9 | 8l2 9 | 812 9 | 9 M1z)---- ----|- ----| a é. BAA” 734 ee as) ° ore 
ardaman Ee? Gace seecccee PS, “erat Heya Pande EE One eee| ee ccccleece ° | | 2 
Wagner Electric common... ._ 1>| 26 28 | 2614 2712) 26 2812) 27% |" 215, 29 2212 274, 26 27 | 25° 27 | 26 28 | 2714 2814{ 28 2912] 26 284 
BONDS 
| | | | 
gy & tan 4s.__...1934] 3812 39 |..-. ___.| 37 37 | 37!2 37%2|---- =x] 2 EE ae bat Eaneinnse ennaieces sopaieess <<6n 
a icatee Of deposit...._.|.... ....| 38  38%s|-.-. .---| 37l¢ 3719|-.-. ---- Sega - SS et ee Lchdidbda “edeclenee <apnitoce consionae ie 
nT OO CURING. 5. BOE ccc scccléccs Saceloccs seccleceo 173 %tel.... ..-.| 78 76 |-.-. ----|---- ----| 75 75 |---- “ae 7512 75le 
St Louis Public Service 5s__1959| 651, 6612) 65 66 | 64%, 65%| 63 641;| 55 6512) 60 6214) 62%, 63% 64 65%) 65 67 6712 6834) 681, 697,| 66 6812 
EMOOEED.. «22-2202 0 scene. 1964] 11 1214; 914 1014) 91g 10 | 912 10 8 1112) 8l2 | 9 914, 9 10 | Oto 11%] 111g 11%) 11g 12 | 1D 11% 
Scullin Steel 3s_--........- 1951| 67 68 | 67l2 6812|__._ ----| 6712 69 as Ne oat a. WE teens axel coc wwoel OO Tau wim «68 
ve mee be ee 1934| 36% 38l2| 37 3712| 36 371s| 3612 3612) 33 39 |-.-. ----|---- ----|---- ---- |nnne --2-[---- ----|---- ---- Jn--- ---° 
a Certificates of deposit _____. Sy, Saul S¥ic STs S7 BTie! 96%e 87.196 96 one nen one cet nns eenclenes = 22s PRS: Une Toten 








* No par value. a Trading suspended during 1940. 








Course of Security Prices in Kanees City, Mo. 


The Prescott, Wright, Snider Co. keep a record 
of the securities having a market in Kansas City, 
and they have courteously placed that record, which 
they explain has been checked with those of Stern 
Brothers & Co., at our disposal. The table below 
shows the high and low prices of these securities for 
the calendar year 1940, together with the bid and 


asked prices Dec. 31, 1940. 


RANGE OF PRICES IN SECURITIES LOCAL TO KANSAS CITY 





——— 





























Range tn 1940 |Price Dec. 31,°40 
High Low Bid Asked 
American Asphalt Roof Co preferred... . __ 105 103 101% | 105% 
SR ie db} 103 102 102% | 106% 
Associated Tel & Tel Co 7% preferred... ___ 21% ll 10% 12% 
RR a a a la 17 10 10\% 124% 
Sein aebisaidaeaiiaitniniaithnt bte ini nee oe 3% 2 4 
RR ne ar eae Gi aaa pay 2 % 1% 2% 
Butler Manufacturing Co common...._..__. 18 12 17% 19% 
: tral Surety & Insu rance. eR NS. 39 aa 33 36 
Cen rance Corp.........- 4 56 
Cook Paint & Varnish Co $4 preferred______ 62% | 54 F eon 62% 
Davidson-Boutell Co 6% conv preferred __. 97 89 91 94 
Dickey Clay Manufacturing Co preferred_..| 7% | 5%| 7 s 
i aie ici tenn oo 76¢c 65c 66c 8le 
Employers Reinsurance Corp__.....__....__ 58 44 56 58% 
Gleaner Harvester Corp....._......__...___ 9% 5% 6% 7% 
H D Lee Mercantile Co._................... 20% 15% 19% 207% 
Kansas City Fire & Marine Insurance. _____ 15% | 10% | 13 15 
Kansas City Stock Yards Co preferred_____. 90 62 62 65 
nee OS ONE LEA EL 50 20% 19 21 
anene Electric Power 7% preterred_._____. 116 110% | 113 117 
a tee ee thn on 0: 97 101 ee 
Kansas Gas & Electric 7% preferred________ | 120 112 114% | 120 
Kansas Power & Light Co. $4.50 preferred... 106% 93% | 103% | 107% 
Kansas Power Co $6 preferred__._...._...___ 102% 95 i ee 
SER. gaat bd) 105% 99% | 103% | ..-..- 
Long-Bell Lumber Co preferred..._........_| 80 43 79% 82% 
EE SEAS or NG a a aerats 7 15% 173 
Lucky Tiger Comb Gold Mining... ______. 45¢ 55c. 700. 
Telephone Bond & Share 7% preferred - - 15 18% 3134 
i Minthiebiehhthanabtnddalibaeahisndaaemena % 1% 2% 
Western Insurance Securities class A 5 5 
Woolf Bros. Inc. 7% preferred......___..___ 96 99% | 103% 
nn an caeenenn 16% 18% 2 
BONDS 
Dickey Clay Manufacturing Co inc 5s, 1949_f 104 92 99% | 101 
Kansas City Structural Steel inc 5s 1944___ 4 98 - 90 9044 93 \¢ 
Oregon American Lumber Co inc 6s 1950...f 50% 34 es 4 atbed 
Pickering Lumber Co inc 6s 1946___________ fi 21% 12 19% 21% 
Telephone Bond & Share 58 1958_._.....___ 79% 63 78 81 





> Range of bid prices. No sales transacted during 1940. / Bonds selling flat. 








Missouri and Southwestern 


Stocks and Bonds 


Smith, Moore & Co. 


St. Louis 
Members St. Louis Stock Exchange 




















National Automobile Show Scheduled for October in 
New York City Canceled Because of Defense 


Program 

Alvan Macauley, President of the Automobile Manufae- 
turers Association, announced in Detroit on Jan. 16 that the 
National Automobile Show, held annually in New York 
City, will not be staged this year because of the demands of 
the national defense program. The cancellation, announced 
following a meeting of the Association’s Board of Directors, 
was due according to Mr. Macauley’s statement, to the 
industry’s giving preference to the national-defense program 
over its introduction of new models this year. 

The Detroit ‘‘Free Press’ of Jan. 17 reported the following 
on the matter: 


The action will not control the course each company may follow as to 
introducing new models for 1942, Mr. Macauley said. 

Mr. Macauley added that each company pledged the Government last 
Oct. 15 that future model changes would be subordinated to defense work. 

‘“"The defense contracts and commitments which automotive companies 
have undertaken amount to more than one-tenth of the total defense 
program to date,"’ Mr. Macauley said. 
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Maynard H. Murch & Co. 


Investment Securities 


Union Commerce Building Cleveland, Ohio 


Members Cleveland Stock Exchange 











THE CLEVELAND STOCK EXCHANGE 


In the following table we furnish a complete record of the high and low prices for stocks made on the 
Cleveland Stock Exchange for each month of 1940. The compilation is the work of the Cleveland Exchange 
itself and is, of course, based on actual sales, and covers these and nothing else. 

For record of previous years, see “‘Financial Chronicle’’ of: 

Jan. 271940.... page 585 | Feb. 22 1936____ page 1185 | Feb. 20 1932... page 1264 | Feb. 25 1928 ____page 1109 
Feb. 18 1939____ page 936 | Feb. 16 1935_... page 1035 | Feb. 21 1931 ~...page 1297 | Feb. 26 1927 ____page 1133 


Feb. 17 1934__.. page 1112 | Feb. 15 1930_... page 1035 | Feb. 27 1926___. page 1084 


Feb. 19 1938_... page 1142 
Feb. 20 1937___. page 1175 | Feb. 18 1933__.. page 1095 | Feb. 16 1929_.._. page 959! Feb. 28 1925___. page 1019 


MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1940 












January | February March April May June July August | September| October | November | December 
STOCKS Low High\Low High\Low High|Low High\Low High\|Low High\Low High\Low High|Low High|Low High|Low High|Low High 
Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Addressograph-Multigraph .___*| 1853 1912} 17% 1812} 1753 18 | 16% 18l2| 131g 171g} 125g 13%] 18 1312] 12% 13 | 133% 15%) 151g 1512) 155; 16%] 1653 17 
Airway Electric preferred___.100|--.- ---- 9 104) 8l2 10 | 10 10 9 10/10 13 | 14 20 | 181g 20 | 201g 24 | 27 27 | 27 2712} 19 251g 
SE inn cin ntinarb inn aadil + 8 814; 81g 95g) Dlg 10 41g 434) 4 419} 4 41g} 41g 41g/.... .... 43g 433) 41g 412) 412 453) 419 5 
American Coach.......... --5| 614 67%) 7 7 81g 812) 8 Oil Ble Dilleces sone 714 =71e) 7 T Uicas ‘see 7 74) 73% 8 8144 Ble 
American Home Products...._.1| 5812 6014; 58 5812) 583g 62 | 63% 657s) 46 63%3| 46  521g| 53% 54 | 513g 5153) 50 5433) 547, 5612] 487% 56 | 505g 5lle 
SE SE ineanacecssoan antlesee enee 11% 12 11% 12 12 15 Se Wiiicess ccs 10 1012] 10% 1l'g}] 11 iow ae Been ae Ee vest ance 
REPL 100; 85 88 |.... ....| 85 90 | 88 88 SP incon shanleaae aceckiane Ghetto Oe ee eee eee 
Bond Stores Inc common.._.__.1| 23%g 2312; 225, 2414; 24%, 2473) 2543 291g; 191g 28 |... ----|---- ---- 22% 22%) 23% 25 | 23% 26%j.... ..../.... .... 
i aie aibial 3) 6 612} 633 673; Gig 67s| Gig 653i 453 634) 4% Sig) 5 5%; 47% 5ly; 4% Sig) 453 47%) 412 Sig] 41g 41g 
Gem Gi ccccccccces welOBleces cosa Ge. @S.1 Fe... Fe. 1 Be. Fe dnoce caanloner. cncoleens. Gannleese  ananibtns. aneeieees. eannleses ctas inn” guile 
City Ice & Fuel _-. *| 123% 1414) 1314 13%) 131g 1414) 13 °135s| 10 1314) 10% 11lg] 10 1012) Dlg 103) 912 1 8% 10 91g 95g 7; 
Preferred _.._. 100; 96 98 | 96 98 | 93 94 | 9612 97 | 90 9612) 8912 91 | 9214 9214) 89 89 | 86 S7%el.... ..-.|---. --.- 9312 95 
Clark Controlier Co_.......... SO BE ihesce ance 16 16%) 15 15%) 12 15 12% 14 131g 13%) 14 151g 15 15 15 161g] 1573 1612) 15% 16%, 
Cleveland Builders Realty____. *| 18% 18) 1% 2 2 2 De) 2s lnnsd endeliats. noua 2 1% 41%) 1% 17%) 17% 2 
Cleveland Cliffs preferred____. *| 55 60%) 51 52 | 53 57 | 54 12} 46 6312] 521g 55 | 56 58 | 56 581o| 57 62 | 60l2 72 | 68 74 | 72 78le 
Cleveland Electric Ilium pref...*|112 115 [111 111%4/1105g111 {1121g 112!g|10712112 |108 109ig/111 111 |---. ---- 112% 11244)11219 11219}112 115 |._.. LLL 


Cleveland Graphite Bronze....1| 36 3912| 3712 40%| 40 43 | 38% 42%| 2612 4012) 297% 335%) 301g 31 | 3153 34 | 3214 3412/ 32% 35%/ 33 35%) 32 BAig 

GEES, Gianntandacencces 100} 171g 1912] 19%, 20 | 1912 29%| 27 2914) 20 36 | 2212 26 | 20% 26 | 2112 28 | 231g 25 | 23% 2812) 26 2712) 25 31lg 

5| 15% 1812| 151g 16%) 15% 16%) 1612 187%] 1214 1853} 12% 16%) 137g 15 | 14° 1514] 151g 1712) 1614 1812] 17 20 | 16% 171, 

Colonial Finance. _...........- 1} 111g 121g) 11 11g’ L1lg 121g} 1214 13 | 101g 12%) 10% 11 | 11%g 11%) Lllg Alig! 11% 12 | 115g 11%! 115g 115g) 11% 12 
a 


61g 7 Cig Tiginc-- conu[e-ce oes 6 6 6 6 612 612 
11314115 |113 113 [114 11519/124 114%/1121g114 [11312 1137%|11214 11314/ 1091, 113 


7 712 Jig 8 
Dow Chemical preferred... .. 100) 11444 11517/1141211512)115 116 (116 117 
Eaton Manufacturing. -..-...... 4| 277g 325g| 305, 321g; 317% 3312) 34 365g) 235g 32%) 2614 2912) 2812 32 281g 3llg| 305g 34 | 321g 3514) 33ig 355g) 231g 35 
sic Contsrolier............ * 50 | 45 4512) 4512 4512) 45 4712) 3812 49%) 40 40 |---- --.-- Gi Ge leces: cantiasee aennbicus baer 60 61 
Faultiess Rubber_...........- CIT = BFigheece cascleses asee BOMe 108s) 30%, 16 flecce ccccloccs coasicccs coscleccs cossleces cace 1414 154] 151g 151g 
Firestone Tire & Rubber... _.. BBissce Sess 19% 20%| 1912 2014] 187% 201g| 125g 18%,| 131g 141g) 13% 145g) 13% 145g) 145g 1553) 151g 1514) 15% 1712] 16 8 
Fostoria Pressed Steel_.......- Sleoce sace D4. Biléece Hane 5 54) 5 54) 6 OS lesce nacelcene engebtaee ¢atgbener. cone 6 6 s 8 
General Electric.............-. *| 38 411g) 3712 40 | 3753 39 | 37 40 | 27 37 | 2812 33 | 31 34 | 3B2lg 343g) 32% 35%) 3353 357%| 32% 35%) 32 34lg 
GS Bee catdeccoceccesees $| 207% 237%| 2112 22 | 201g 2014] 20% 211g! 101g 1753| 1053 1343) 1112 1253) 11 111g) 11lg 1121p) 114% 1253) 12 155g] 111g 125, 
ij — ee aESeErers Diisers. nidslenes batnlneee. cnnnlenes, oaee SOO Be idwns, eas 300 1600 1 GB BO lecee cece SE ene senetinccen: ane 
Glidden Company.....-...--...- *| 171g 195g 173g 1843| 17 181g] 1733 1853! 107% 1714) 111g 12%] 12 131g] 14g 14%) 14 14%¢| 141g 15g) 141g 16 12% 14% 
GE Gt endanccosocnesans *| 17 2014) 1712 2014] 177% 1934) 16% 2012} 97% 167%| 10% 13%g| 11 1284] 115g 1134) 115g 13%) 113g 13%) 12% 157%) 127% 1414 
GE CL, cinccaccosesset *| 22lg 2453| 2214 2453) 22 2384) 2llg 2484) 125g 2143| 131g 161g) 141g 15ig) 143g 16 | 15%, 167g) 14% 18%) 16%, 19%) 17 1919 
Great Lakes Towing--.-.-.-....- Sieans. anne aa 36 136 96 Le «BD hence casnleoce céee 15% 15%/ 17 18 | 18 20 | 19lg 191g] 181g 22 | 19 26 
DOD ow cobccccesocesce 100] 521g 5212) 50 50 | 53 53 | 58 58 | 55 GO |.... ----J---- ~.--|---- «--- 68 70 |70 70 | 70 70 | 7ilg 75 
GE  awesncocdcoscoscn --*| 50 50 Se Ge leene auae 45 45 | 4114 44144) 36 36 |---- -.-- 38 38 | 38144 43 | 44 44 [.... .... 46 «+451 
BD Me anncsadnundsecesdéued 5} 131g 15 | 13!g 13%g/.... -.-- 13% 13%| 111g 1114) 1112 1llg) 1114 11%) 11 11 | 121g 12%) 111g 127%] 101g 1012} 10 10 
i i hahaa ieee avineninid 50; 41 41 |---- ----| 411g 413g] 41% 4214; 42 42 |.... -...| 39 40 | 39 39 | 40 41 | 41 41%] 41 4114) 411g 421g 
Hanna (M A) preferred__...... */10112 103 | 9912101 |103 105 [10212104 | 96 98 | 95 97 |.-.. «.-- 103 103 |104 105 |105 105 (10314 1051g/.... .... 
Benseet? G0... ctsscoccocccoue + 3 @ lesse cove Sian Biel BS Bel Ste Bilecce cocwlecce cacelesce asce 3 3 3% =3%| 3% 5 Zig 35g 
Industrial Rayon Corp.......- * 287g| 257g 2714) 25%, 27%! 24%, 2714] 16%, 2553) 175g 21!g| 21 218) 21% 221g) 2212 24%) 2514 26ig) 2414 26le| 228, 23%, 
Interlake Iron Corp.........-.-. *| 97% 12%| 934 1053) Og 1 1012 12 6 il ™ Ot 2 3B iccce «nse 8% 9 853 10%) 1014 1212] 101g 11% 
Interlake Steamship. -...-...... *| 39 4014] 37%, 39%) 36%, 40%) 40% 44 | 34%, 42 | 36 41 | 38's 40 | 374 40 | 40 40 4214; 41 44 /|40 44 
Jaeger Machine............... «oe. el ee” Sen 16% 167%] 161g 1619/.... .-.-- 121g 1253, 13 1 13 131g] 151g 1512] 151g 18 | 14% 15 
Kelley Island *| 14 13 «13 13 «414 13% 1414) 12 141g) 12 12%g] 121g 1214) 121g 1219} 1212 13 12% 16 15 157%] 135g 14l, 
m Sessions - 3 


Leland Electric 
McKay Machine 
Medusa Portland 








Murray Ohio 
Myers (F E) 
National Acme 
Nat Mall & Steel Cast Co com__| 2214 2512; 227% 2412) 235, 237%, 24%, 261g| 1312 1812) 16 17%g| 17% 181g| 17% 19 19% 21 217% 2553) 21% 2453, 221, 
National Refining new-~-.....-.- *| 3 344; 3 314; 3lg 34g] 3lg 35g/ 253 3g! 2lg 2g} 1% 3 21g 2lg} 214 2lg) Zig 27%) 2% 2%) 15g Ble 
*| 3612 40 | 37 39 | 39 39 | 4012 41 | 38 3914) 30 32%) 35 4114) 36 41 | 35 35%) 34 35 | 301g 32 | 29 32 
chGBleces. cocclcoce coecleces coce GR GB lecee coccleses cccolcors secsleese ccce GB . GB lecwe cvccleces caséinkn® cant 
*| Ilg 1%] Ilg 1%] lg 1%) Ig Ay) 6% «(lt 3% 6 6% , ae oe a % = Bhecce ween % «61 lg 1 
* D Reace. eauit a hy eee a 7g lp 1p \4 \ Sn ss lccee eoccleset-aacekteah Shan 
*| 16 19 | 16 1714] 14% 1619] 155g 1814; 9% 1514; 953 12%| 114g 1212] 10% 121g| 13 15lg/ 141g 1553) 14 16 | 12% ldig 
Diese sean 30 301g oS Ge Ricco bnae BD Beiladse. Geao BO feces scccléses ence 30 
*| 20 2012) 20% 2212) 21 21'2| 22 23 = aa Ghee Ghee 2014 21lg/..-. ~.-- 1914 20%) 20% 2112) 2214 2212) 20 2ilg 
Mekece Gaacttéeos Sese BD Ee léseo dtao 1212 Bleeccs cocslecce secslecse coccleess eocclecce cocclecce coesleses seco 
*| 65, 53, 653 7 6%, 753| 714 8lg| 653 87%) 5le 6%) 6 6%3| 6 614; 5% 612; 653 67%) 653 7%) Gilg Tig 
*| 97% 12%/ 10 11%/} 10 10%) 1012 12 10%) 7ig 9%) 7i2 8%) Tig 7% 101g} 91g 10%) Oleg 12 10ig 
* 10 10 10 10 9% 10 95, 9% 10%; 9 G1g) Dlg Dlg) 111g 1112] 11l2 12 12 12 12 12 12%, 12% 
*| 14 14 1312 14 14 1419} 14 14 Lite BG feces seco 11 i legee asad 10% 11 101g 12 11 12 1 11 
111g} 11 ll 137%, 14 13% 15 1753 18 1712 18 15% 17% 









































*| 185g 2312] 191g 21%4| 1812 2112} 201g 235s; 14ig 22%4) 1414 

*| 361g 37%4| 367% 391g) 30%, 4012 397%| 31 387%s| 32% 3312) 33 35l2| 3453 351g) 34% 375s 7 | 3612 38 3712 
Seiberling Rubber._.......... *| 7 Tile) 7 84; 61g 814) 6% 733) 3% 6% Bei Ge 6 feces coco 4 414) 3% 41g) 3% 412) Sl, 
Sparks Withington Co pref...../.... ..../.... ..-- GS: GE Biss Sted aiw: shoei eens wine GD GP Bsasn. Séedeone . cabelnbad aan 
Stouffer Corp “A”.....-....... oe . Be. | Oem Beans cocoons Gnarlone~ cent 7 6 lease aaccleses anbéieees anes 35 35 | 351g 3512] 3514 35% 
Thompson 1920S... w2occccccee *| 28 3012) 30% 34%) 3114 35 | 3512 3814) 26 377%) 2712 331g) 314s 3312) 315g 3Blg} S4ig 35%4) 3253 351g) 32 3514) Blig 
Timken Roller Bearing. ....... *| 49 491g) 4912 50%) 47% 49% 5145) 36%, 43 | 36lg 4112) 41% 42'g/.... ~--- 42% 4714) 47% 481e/.... .... tall hattaialien 
Troxel Manufacturing......... 1; 4 4i,| 4% Sti... ~-.-- 44 4 3 iiss 6es6 2% 27%) 253 28) 2% 2%; 3 3 Big 
Twin Coach Co common. -.._..- O53 11 | Allg 12%] 121g 13 | 121g 1253) Gtq 10%g|.... ---- 7e .Wl<cen cade 714 7%) 7% 833) 753 953) Sig 87% 
Union Metals Mfg¢.......-.....- 7 ee Benses . ath 151g 15%: 14 16 [.... ..-.! 18ig 13%g1 12 12 '.... .... 1312 1312} 13 14 | 1312 15 115 18% 
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STOCKS (Concluded) January | February March Apri May June July August | September| October | November | December 
Low HtghiLow High|Low Htgh\Low Htoh\Lew Htgh|Low High\Low High\Low High\Low High|Low High|Low High|Low High 
Par\$ per share\$ ver share|$ ver share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ ver share 
United States Steel Corp....-.. *| 56 681s| 561, 61 531g 59%| 5853 655s| 522g 62%) 49%, 55 | 4953 551g) 501g 5412) 5314 5924) 6853 7014) 66%3 7612) 667% 71 
IN 255 nededansede 1) 512 5te} 5g 5le) 5 51g) 51g 5lg) 453 5g) 4%, 5 4in 453) 4 415} 414 412) 412 512) 5ig 57g) 55s Gly 
Van Dorn Iron Works........-. *| 31, 3%| 34% 3%) 3% 4 3% «494%; 3 Ble} 314 4 3% «65 41, 414) 43, 43) 4 44; 4 453) 3% Allg 
Vichek Tool Slicce coce Be Gy) 6 D hksce sasdlecec cessfecos cscs jenn- -2-- 4 4 5 5 51g 5lg} 5 5g) 5g 6% 
Warren Refining.-.........-.--2|---- ---- lig ligi...- ---- 1 1 1 B fecne ctcslecer vase 7g 7g % 06 og % 6% 7g «6g lp fg 
Weinberger Drug 101g 1012} 95g 1014; 9% 101g) 9% 10 7ig 912) 8 8 81g 814; 8lzg 8le| 9 10 8% 10 9 914; 8% 10 
W. R. I. Corp pref GD GD lesoe cbaslenns aunclosae anepiccee sane Be GD femsen savelecan Saselenee dace S fe iG GF leses cate 
White Motor Co 1l'g 13 111g 12%! 105g 117%| 1212 1353) 77% 121g) 8ig 953! 853 10 9% 11 10% 14 12%, 1553] 1414 161g; 1514 17% 
\g — ——~ japan 39 457%| 39%, 4212) 381g 4214) 40% 45 | 27% 4412) 27lg 335s a * 30% 3553! 3212 3514) 331g 4212} 3912 4514; 39%, 41% 
’ Preferred ..........------ BOO). co eel enn nl ee ne enn nfo n we en nnfonee cnenfoees nee] SU WU fone, cn nn lon ne ewww lewne conn foeee enneleere cone 
Youngstown Steel Door Co com *).... _... 231g 2414] 22% 23 23% 25 125g 20%| 15 1653! 15% 167%) 16% 187%) 1714 1953) 1812 195g/-... ----|---. --.. 
RIGHTS— 
ee ee , . enckin babe 2600 abd dbs abdb. Dbhd OhEd bobbed Dede HONE bebe 4008 200m cabo seen wach oe Cee” 2: OG scee sanenleones eneee 
The 
6é e 9 J 
WESTHEIMER & COMPANY comming, 
Keeps your Periodicals 
In sizes up to 13x8}4 inches 
Dteenbere Price $2.00 each 
New York Stock Exchange Cincinnati Stock Exchange Chicago Board of Trade mis postage 
New York Curb (Associate) Commodity Exchange, Inc. Prices for larger sizes 
on app 
CINCINNATI DAYTON The “EXPANDIT” Binder 
326 Walnut St. Third National Bldg. 25 Spruce St., New York City 

















THE CINCINNATI STOCK EXCHANGE 


In the following we furnish a record of the monthly high and low prices in 1940 on the Cincinnati Stock 
Exchange. The tables include all stocks in which any dealings occurred during the year, and the prices are 
all based on actual sales. For record of prices for previous years see the “‘Financial Chronicle”’ of: 

Jan. 27, 1940...-.- page 583 | Feb. 20, 1937__.._page 1176 | Feb. 17, 1934.___page 1113 ; Feb. 21, 1931..._page 1301 
Feb. 18, 1939...-page 936 | Feb. 22, 1936....page 1187 | Feb. 18, 1933....page 1097 | Feb. 15, 1930___.page 1040 
Feb. 19, 1938____page 1142 | Feb. i6, 1935_._..page 1037 | Feb. 20. 1932__.._page 1267 


MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1940 












































January | February March April May June July August | September| October | November | December 
STOCKS Low High\Low High|Low High\Low High|Low Htgh|Low High\|Low High|Low High|Low High|Low High|Low High|Low High 
Par|\$ per share|$ per share|$ per share|$ per share|$ per share| $per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Aluminum Industries ..-....... Geese coco = iene enam 8%g «9 8 9le| 6 6 6 6 6 Gul Be @itises case oe. ©» Mane Ginn 
American Laundry Mach..... 20; 16 161s} 16 16%) 16% 167%; 17 18 135g 1714; 13% 14 14 141g] 14% 158 15% 16%; 1614 18 17% 20 | 181, 19% 
American Products...........- Means supalépec ascslasse Seenleese szee 14 Miiase anadlasee nonsl®ecs Kesklenad eteblasen énebess asd 4 ly 
Prior preferred. _............ _ = iis beeline Seeibae- bestlawen bedelbece ananlboue ‘sanclbéco meudledas @apihence ddbabibbe Sand 1 1% 
Participating preferred...... 7 n, Miia eteiceas paeiiiie.. anuibnike amie Ee PSR Re Pers ae 2 DS” Radke adele 2 2 1 lig 
American Rolling Mill.........-. 14% 151g] 145g 157g) 135g 151g) 1412 17 93g 15%) 10 1233) 10% 11'4) 10% 11 107g 1219} 11% 1614] 14% 1812} 1412 16 
Ben cccnccctneencovesass 8| 8 8 7 ee 9 10%) 8 S Skdew mead S 3D iteces coos aD 468 Bence once S © treat sade 
TN én coasevesenocest®s a cn oe Sr for”) reer Gree SE cw. Saadlodee canbluted enaétioone caasbbege dane oe Sap teem: SE6 Gsacd ‘auto 
Burger Brewing.......-....... *| 314 37) 35g 37%] 33% 353| 3% 353/ 3 35g} 2le 253 21g Qle| 25g 2le| Zig igi... -... 3 3 3 3lg 
oo eee a ee eee — tienes coas “a aig @i@G @ lees uss Se GW bewce cocnieess db0dlbses “Ste 
Carthage Mills .......c<c<c<--- Sleece coco nine? one Ge BO tee batieked Shedebeo weed Be’ «6G heees cece BS. Golence acctissee eden 2 25 
Ai abthegneecant DEEEGSGS 66601en0e Goeelbése ShbekEeRe bbe8 es peeclebed aneaiseee cedelenes abeet ES GD leds édetinne’ See 
Dl ictivcGdétheteacseeeeeeee apeclaune eeenlaase abceolhabe aecel BD ED Teese once =e 6 Eeees. anal 7 ‘Se nace -cancloess “dahl 22 22 
Champion Paper. ............-. 2 Uinans dhsdinuk® cone nh oo. owe ee ee, Co tieees sad 231g 23ig) 22% 23 | 20% 22ig) 223g 22%] 1853 20lg 
OS 100/102 103% 102 105 |103 105 /|10312105 |100 105 | 981g 9812} 9712101 |103 103 |100 101 |101 102 {10112 104%4/103'4 103% 
Geen ccescsoesecoseus *| 7% 814) 73 7le| Gilg 7%) 6 612} 5 5%) 4 412} 5 5 41g 419) 4% 4%) 453 453) 4 4%; 4 5 
Cincinnati Advertising Prods..*| 5% 6 es Oa Se Ee tides ehad 5ilg 8 7 7 8ig 812g] Zig Tigi... -..- 7 7 6% 7 64 7 
Cincinnati Ball Crank ........ 2 2 1% 24) 2 ee ee wee OR Bee pelea mee 2 bees saci am. 2 icoae seed lig 1% 
Cincinnati Gas preferred... .100/ 10812 10953108 110 /|10614 10814/107 10812/10012 10812)100 1027%|102% 107 |105 10734105 10612/10514 107 [106% 109 |10212 107% 
Gi OF OE Bb Pacscsepoceencans ae” OF me” Me Qn, cies 851g 8512| 79 8614) 77% 83 | 78!2 78%) 8014 8014; 81 85lg/ 8512 88 | 86 96%) B9ig 891g 
PIES nanchanedsacecas BeGleace case ne Stns adnanes’ bana BOSE TEE THES EEE Levee amadledes Geaclbensé cecalecce cove 115 115 |116 116 
Cincinnati Postal Term pref. = es cane le Uh, he UO eee pees 7? Te teas vnsidichesd Saeienes ensiiiiane -coanbdbae’ idabeiens *eaae 
Cincinnati Street ............ Zig 2%) 24 2%) 2lg 27%] Zig 2%) 17 253] ig 253) Zig ig} 2% 2dg' Zig 3g] Big 3%) Big 4%) 3 358 
Cincinnati Telephone eiamatninad 50| 97 98 | 97% 9812] 98 10014] 9714100 | 854 9812} 89 92 | 89 93 | 9312 96 | 94% 96 | 9 98 | 9 974; 95 97 
Cin Tobacco War mb 1a a8 8 an ed a ea. &. . eee ee oft he ngirid i rigpoe ltr a8 
Cia Union Stock Yard......... *| 121g 13 | 12% 12%) 131g 141g] 14 141g) 11% 144 12 13 | 12 121g] 11% 121g) 121g 121g) 121g 144) 121g 131g) 121g 14 
Ge TNR DNR Bee BIBcene cocclesce ecsclsacce cosclecse cocclecce coce RS ae are 105 10514|10612 10612/106 106 |109 109 {.... -.-. 
City Ice & Fuel oe weer ee Oe eee See OO Re 2 ie BRoscs cccclanes epcdiianc decelcace cotiipides Gout 9g 91 
- > eoccccacccccocccce s 130 135 = -_ 152 1652 - 1 ited ahedieeed seal BES 836 FESO 180 fecee cocelcs “we 108 10812 
eesceeeesesooooese’ [eee2 eeselecess coos! G@ GG leece coos! G@ G lecece coccleoceos coceslocss csocscleess seecleccs coce 4 eens once 
Columbia Gas. -..-......-.------ 573 6%) 54 6 753| 412 61, 53s 6%s| 5g 5%) Sig Gls) Sig 65s) 453 65s) 414 4% 
aaa... tee, i at ie ie ee ee ee ee ee 
Dayton & Michigaa Guar_...50 re ditties oc. Ms. Tataapt at Siove gi ocme, Pita is, Pins RETA Rice ihe Kleines. ae dite 
SuSsEScekeSsewenseeNOSSS Kdceleces socclsese cscs 90 Le cee bed soudithas seceleane Sébddinbes’ dhbtinknd iasbls 
Ry te SOR ncccnnssececsdlcess casclessce cecnlsece casalenco 6 wd VG aOR Spee 2 - - bat PGS Near: Sa ANTS “ree ore 
Dew DIGS. ccccccesccccccccces 2g 2lei) 2 24) 2 24) 2 7 ie Y eenbeee Bie ilhen anne llg 2 llg 153} lg Ilg 
owccececccccecoce Deskwe’ Sdaslanme Sbcelscse sbcchises Sant 48% Gite BB GD lccoc ewes 30 30 j..-. -.../-.-- .... 
EBadgle-Picher ............--..- 10 30% 07% 11%] 1012 ans "le 67g 1012) 7% 9 8 83g oon oon 81g 933) 87% 53) Ole 117%} 10ig 107 
Early & Daniel ee Fag 5 21 21 | 21 224! 21 23 | 20 20 | 21 96 | 23 25 |25 25 | 25 26°} 23 25 | 24 24 
ete teasesssooeenccone Of 18M a btg| date aoagl tae tS lise “yea lt23 13 |-ae- -nee|-se- =.= cS 
ee ee ee re OS ie Nee ee eS ee 
Fouadatios Investment pret_ 1OQ nnn wane nwne enenlecne cece cnee conclenne onan De Ct ee Cle ee lake SU Rahs 
Gallaher 7 Deu posleened.- 2330 ant ene” iii niae dedlens beniiiiens Guadtltaes eadibess ‘cealliniae geaditess cntiiash -eadelteed alaiicie.adas 
General Motors.......------.--| 5% 53is “B2ig B5ig| 52iy ‘BAlg| 527%, 56% "BBig BS | B8ig 45 | 42ig “46 | 441g 48%) 46ig 50, “481g 50%! 491g 5412] 48%, 50% 
CO ee *| 2614 2814) 271g 2712) 271g 2812) 2812 29%) 25 29%, 25° 2512} 25 26 | 25% 26 | 25% 2612] 261g 2712) 26 28 | 27ig 29 
Hatfield-Campbell ........... ‘3 a R- - SS A A SCR: i: aan Tees! Saigeete 1 Eh ‘eatese weccleocs oditil 1 1 
Prior preferred............. 4 4g 6 6 64) Sig 64) 453 Sle] 4ig 41g] 41g 41g} 41g 453) 4% 4%) 4% 65 j---. -.-. 5 6 
Participating preferred....100} 6 6 |.... ._.. 69 11 | 11 14°| 7 14% 7° 9°] 7° 717) 7 1 8 8%4l 7% 9 |... 1 122° 14° 
SR ancctdcccoscenscse et UP Bicre duuitiwee Ges ee ee Be ty eee Bite -Biltiescs seat 19 21 | 201g 2012] 201g 2012 2053 
ey aa + + eeeenn een eeen nese 5 4 rit 262 2612 261g RR Sead eats 21 21 | 24 25 | 24 24 25 25 "a" aE ge ty Pager 
Fee OFS EEE EEO 1 I 
Jooger aaschines=--~2-72-=1~-- | lial alee. Ladlftedl Se SG SS Sy SS [Se |e Se S| ie te oe 
Julian & Kokenge....-........ the A hatin Desklithes andilitiinn coniaccs anabiaad Gecstace ébanl ED EO fecco cnccleese astétiche dete 
Kahn..................--...-- *| 12% 131g] 131g 15 | 13 1419] 13 131g] 1314 1319} 12 12 |13 13 |14 14/14 14/13 14/13 18 | 18%g 137 
First —— paeweedsooud 100/103 10314/101 105 |107 107 |106 107 |100 105%) 99 99 |100 100 |103 103 j-... -... 10112 103 | 10212 10212) 103 * 104 : 
DOES COUed ecansacksbeiense: eendlccee ccc a 0 tO ope: Da oir at oop a? vance wee 7 ly era? 
Kemper special preferred... 100 LEAN) Sas Fee yeaa ee. TR RP rreeeteryes 
dahedhbiepieineanene 28%, 293) 283, 301 1 1 7, 1 
First preferred -...-....-.. i eo Se a a ae Seas Se to Nowa Party beet Mana 
md preferred.......... | a See a eae 7 aie emg a RiaEpSMS? % SaEpOeer CR er TORR Ge ARN eee Mepertrenss 
tt in iisicineks eaiiube’ eledinshe eablédhe” Hindinate’ Geatiiiehs sicdbiied éhadpides chedieore cunlistés cbitbbiad een 
Leonard Tailoring... ....... cniicnes iedliches aunéianns’ smn i Ge ee | ies dnctietes enctliiens’) Santee bec Bip Disses ctndintce sas 
Little Miami guar............ Tithe wake 100 100 {10112g1011g).... ...- 102 10212] 92% 9512} 93 93 | 961g 9612/1100 100 | 991g 9912) 10212 102%) 10212 10212 
Special ---~~~-~--~-.-----.- SSE: A hy he SE Et i ATs ele Reinga ~ ey na, eight 504 50%... .... 
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January | February March April May June July August | September| October | November| December 
STOCKS (Concluded) Low High\Low High\Low High|Low High\Low High|Low High\Low High|Low High|Low High|Low High\|Low High|Low High 
Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Lunkenheimer -..............- Ton a tae OF Beaes aoce 18 21 | 18 20%) 16 18 | 1612 20 | 20 20%) 18 1812} 19 21 | 20 2213} 20 21 
NEE | a iy” Maat! spies % «14; (lig «(2 > SS & . Gheacd: bone 1g lg 1g} -& 
SRR asks énee a ttées Gaae 101g 101g} 101g 10lg/.... --.. TO Wiidces auuchoush dccalccne ‘ndseenee ened 101g 101g 
ES Te BEE BiG Minas. catdiones <nieaeee ansgiboce . +dablenee Gcbelenen. vuanleasg sheen. aneeees: cots Sane 
Mead preferred ..............- Sa Geme GO fauce dace Te Fetes DOU Giiceee cnsllvans - Sdbblecds cccelesad cdsctecns eset FO FEelawae ccvclesen® cose 
ee een 4% 5 5 gy Sag et 5 5 Ge  DGihicce cunckeces. scnalesds cenninsed. coacinees : cats ee 
Moores Cooney A.............. Uithits: Abetosdh) wah 3g 53 Te Re | & laa ‘Sedhbewda <albdbabda Sitdbweas ‘dodo \y 4 ly \y Ig 3g 
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YEARLY RANGE OF PRICES ON MINNEAPOLIS-ST. PAUL STOCK EXCHANGE FOR YEAR 1940 
The table following shows the 1940 wae ¢ prices, volume of sales, and closing bid and asked prices for all securities 
po 


dealt in during that period on the Minnea 
of the Exchange itself. 


t. Paul Stock Exchange. The record is based on actual sales, and is that 















































HIGH AND LOW PRICES ON MINNEAPOLIS-ST. PAUL STOCK EXCHANGE FOR CALENDAR YEAR 1940 
Closing Closing 
Shares | —/| 1940 1940 Shares 1940 1940 
Ask | Bid High Low Bid | Ask High Low 
LISTED STOCKS Minneapolis Brewing--.-_-....-.-. 20,289 6 6% 11% 6% 
W. H. Barber common........ 275 14% 18 18% 16 z Minnesota Mining & Mfg. .-.- 9,251 52 54 70 45 
*Brandtjen & Kiuge cony.pref. 110 55 55 Ve Be ct ctimbsdoomens 5,967 5c 15c 35c¢ 5c 
Cleary Hill Mines common _... 1,950 1% 2% 2% 2 
Diamond Iron Works... .._...- a37 6 10 3 3 BANK STOCKS (UNLISTED) 
Emporium common. --.-.._....- 350 10e wn 12¢ 3c First Bank Stock...-.....---.-- 94,917 | 11% 12 12% 9% 
0 SS Pee ae 480 % 1% 1 \% Northwest Bancorporation ...!| 61,353 11% 12 12% 1% 





* Round lot, 10 shares. z Round lot, 25shares. a Odd lot. 
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Charles F. Speare 


Consolidated News Features 


HE building construction industry had seven 
fat years, from 1923 to 1929 inclusive, and seven 
lean years, from 1932 to 1938. The average annual 
value of building permits in the first period was 
$3;570,000,000 and in the second $750,000,000. 
The year of greatest activity was 1925 with its 
permits of $4,393 ,000,000; that of least construction, 
1933 when the total dropped to $355,000,000. This 
range of 90% from the top of the wave of building 
activity, much of it highly speculative, to the depth 
of the depression strangely enough corresponds to the 
ratio of decline in important groups of securities, of 
commodities and in other evidences of value so 
rapidly deflated after the 1929 panic. 

Once more the building construction industry is 
putting on some fat. According to the annual com- 
pilation of the “Commercial and Financial Chronicle” 
of permits in all parts of the United States their 1940 
total was $1,589,000,000 or 11.76% more than in 
1939 and comparing with an average for the years 
1936-39 inclusive of $1,200,000,000. 

This is characterized as ‘‘a cautious continuance 
of the building expansion in progress for a number 
of years.”” It has been influenced by “growing needs 
for modern housing” while “official housing programs 
added heavily to the statistics.’” Today a New York 
banking house offers an issue of Newport, R. I. 


Housing Authority bonds. It suggests the obnoxious 
presence of “slums” in this fashionable watering 
place. 


The most interesting facts presented in the “‘Chron- 
icle’s’”’ exhibit are those indicating the centers most 
benefited by the rising tide of building activity and 
others not yet feeling its effects, chiefly because of 
an overextension in building during the ‘fat years.” 
These facts have been separated from the mass of 
figures available to those who wish to have the full 
story of recovery in building since 1933. They are 
as follows: 

The building curve moved sharply downward in 
some of the large cities of the country, as in New 
York, where operations last year were off about 5% 
compared with 1939; in Boston nearly 36%; in Buffalo 


about 60%; in Newark, N. J. almost 45%; in Phil- 
adelphia around 7%; in Chicago over 6%; in Minnea- 
polis nearly 34%; in Washington 9.69%; in Los 
Angeles slightly under 1%; in Miami about 10%; 
in New Orleans more than 19% and in Houston 8%. 

The striking gains naturally occurred where a 
sudden expansion in industrial development, due to 
the National Defense program, made an increase 
in residential accommodations imperative and at the 
sites of cantonments. Thus we find gains ranging 
from 100% to more than 450% in the mill towns of 
Massachusetts and from 50% to 150% in the Con- 
necticut cities where industry is associated with the 
manufacture of machine tools and small arms. 

Thriving industrial cities in New Jersey—Camden, 
for instance—increased operations no less than 853%, 
Kearny about 525% and Passaic 120%. Shipbuild- 
ing centers like Chester, Pa. and Newport News, 
Va., show gains, respectively, of 221% and 725%. 
In the Ohio district East Cleveland gained 825%. 
At the great steel district of Gary, Ind., an increase 
of about 124% was reported and at Peoria, Ill. and 
Springfield in that State, increases of 161% and 
126% respectively occurred. 

Detroit is the one long-established and major in- 
dustrial center to show a substantial gain, namely 
about 32%, but smaller cities in Michigan, like 
Grand Rapids and Pontiac are up from about 120% 
to more than 142%. Diversified industry in Balti- 
more and defense projects there boosted its gain 
to about 70%. Butte, Mont., center of the copper 
mining industry, rose 261%. 

In spite of the concentration of airplane manu- 
facture in California there were no extreme increases 
there, but the highest average individual gain of 
any State. Oakland shows an increase of about 
50% and San Francisco over 28%. Seattle had a 
gain of 68% and Vancouver, Wash., over 100%. 
The largest increase in the Southern area, exclusive 
of Newport News, was in Wilmington, N. C., where 
building operations rose more than 600% against 
the general downward trend in that State as well as 
in South Carolina, Georgia, Alabama and Louisiana. 
In Tennessee the decline of 41% in Chattanooga 
compared with increases of over 54% and 31%, 
respectively in the rival cities of Knoxville and Nash- 
ville. Lexington, Ky., had a 100% gain. 








The Financial Situation 


HE ways of politics and politicians are devious. 

The real objective of a strategem may not always 
be what it appears upon the surface. This being the 
case, suspicion, perhaps more than suspicion, is 
rising that the Administration has not been wholly 
forthright in drafting the so-called lend-lease bill, 
that it really holds some of the powers there demanded 
less vital than to have Congress debate the old issue 
of excessive Presidential powers while it, by legisla- 
tive action, possibly without fully realizing it and 
certainly without full understanding of the country, 
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before we commit ourselves irrevocably we should at 
least pause to reconsider and to count the cost care- 
fully, and until we do so, and, having done so, de- 
liberately assume all the risks and all the costs, 
critics of the proposed measure should be very wary 
of attempts to defeat the lend-lease measure by the 
substitution of amended legislation or alternative 
plans which, while perhaps eliminating some of the 
obvious evils of the Administration’s program, would 
themselves bring the gravest risks of involvement. 
Certainly there appears to be serious danger of this 


commits us fully and irrev- 
ocably to “all-out” aid to 
Great Britain and the other 
so-called democracies, re- 
gardless of consequences. 
Precisely this idea may 
have been in the minds of 
Washington strategists 
when they drafted the 
measure in question— 
although we expect them to 
be adamant in their insis- 
tence upon a wide sweep of 
power for the President— 
but, however all this may 
be, the fact is that debate 
appears to be centering 
about the question of Pres- 
idential powers to the neg- 
lect of the fully as vital 
issue of involvement in 
war. Of course, no Presi- 
dent, when we ourselves 
are not actually involved 
in war, should ever be 
granted any such author- 
ity as is suggested in this 
bill. He should be denied 
such authority because we 
otherwise should be sur- 
rendering in substantial 
degree the very thing which 
we think we are defending 
in this world of strife, but 
most of all, in this instance, 
because its exercise, per- 
haps even the grant of it, 
is almost tantamount to 
taking an active part in 
the struggle that is pro- 
ceeding in Europe. 




















Invasion “Debunked” 


Since many people are discussing the possi- 
bility of an air invasion of America, I would 
like permission to bring a few points to your 
attention in this connection. It is first 
necessary to establish clearly the difference 
between an air invasion where troops are 
landed, and a bombing raid where there is no 
attempt to establish a base on enemy terri- 
COP. « © «6 

There has never been an invasion of enemy 
territory by air alone. If air invasion 
alone could be successful, it would have been 
used by the Germans against England many 
months ago. 

It is important to note that the transport 
of troops by air in Europe has been over a dis- 
tance of a few hundred miles at most. An air 
invasion across the ocean is, I believe, abso- 
lutely impossible at this time, or in any pre- 
dictable future. To be effective in America, 
enemy aircraft would have to operate from 
bases in America, and those bases would 
have to be established and supplied by 
G0. «+ +. 0 

The question of transoceanic bombing is, 
as I have said, entirely different from that of 
air invasion. It is, of course, perfectly pos- 
sible, today, to build bombing planes that 
could cross the ocean, drop several tons of 
bombs, and return to their starting point. 
Transoceanic bombing raids could do consid- 
erable damage on peacetime standards, but 
they would have very little effectiveness on 
wartime standards. The cost of trans- 
oceanic bombing would be extremely high, 
enemy losses would be large, and the effect on 
our military position negligible. 

Such bombing could not begin to prepare 
the way for an invasion of this continent. If 
England is able to live at all with bases of the 
German air force less than an hour’s flight 
away, the United States is not in great danger 
across the Atlantic Ocean. Not onlyis such 
bombing ineffective theoretically, but from a 
practical standpoint it is interesting to note 
that not a single squadron of transoceanic 
bombing planes exists anywhere in the 
world today.—Col. Charles A. Lindbergh be- 
fore the House Foreign Affairs Committee. 

We commend these deliberate opinions of 
an expert as an antidote for the alarmist bed- 
time stories that have of late been coming 
out of Washington. 




















latter at this moment, if 
we may assume that the 
opposition succeeds at all. 


Let Us ‘Make Up Our 
Minds’’ 


The first thing the Amer- 
ican people need to do is 
to ‘make up their minds,” 
to drop into the vernacu- 
lar. We are of course well 
aware that it is commonly 
said that the recent elec- 
tion resulted in a clear 
mandate, that the Ameri- 
can people went on record 
in an impressive way in 
support of something akin 
to what is popularly known 
as “all-out” aid to Great 
Britain, but we are also 
aware that they are about 
equally insistent that this 
aid be “short of war.” It 
is plain now that “all-out” 
aid to Great Britain as 
now interpreted, appar- 
ently by most of the oppo- 
sition to the lend-lease 
bill as well as by its sup- 
porters, is wholly incom- 
patible with the ‘‘short of 
war” limitation. What is 
not clear by any means is 
that the people really de- 
mand such aid even at the 
grave risk, not to say al- 
most the certainty, of ulti- 
mate involvement. What 
is seriously to be doubted 
is whether the people them- 


This latter aspect of the subject—the danger of in- 
volvement—should claim much more of the atten- 
tion of the critics, and more realistic attention, than 
is currently the case. dn giving this side of the mat- 
ter the deliberation it deserves, we as a people should 
give up the delusion—for such it really is—that we, 
acting officially through our Government, can, in 
the very nature of the case, play a vital or decisive 
part in assuring a British victory without virtual cer- 
tainty of ourselves becoming involved at one time or 
another. In other circumstances we could not do 
what we have already done and are now doing with- 
out immediate involvement. We are in the act of 


choosing the road which leads directly to war, and 


selves have as yet searched their souls on the ques- 
tion, and, least of all, have come realistically to grips 
with the necessity of making such a decision. They 
are altogether too prone to “take a chance’”’ without 
full realization of what it is they are doing. About 
all that is clear and unmistakable is that the sympathy 
of the rank and file runs strongly toward the British 
in their hour of trial and that they are exceedingly 
loath to go to war. 

The first step toward reaching a more satisfactory 
position is a clarification of ideas and terms. “Aid 
to Britain’ has become a slogan, and in becoming a 
slogan has lost precise meaning. Barring a few more 
than dubious acts of the Administration, nothing that 
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we have done really to help the British could not 
have been done in a way to which no belligerent 
nation could take exception, and in which we could 
never in consequence be charged with deliberate vio- 
lation of international law, for the promotion of 
which we traditionally have always done so much 
and about which even now we are so fond of talking. 
‘“‘Quarantine”’ addresses, and ‘dagger-in-the-back”’ 
statements from public platforms, of course, help 
no one at all. No one, not even Germany, could 
take exception to American citizens selling anything, 
or virtually anything, they like to Great Britain for 
cash, or on credit supplied by such citizens, or, for 
that matter, giving them anything they wished to 
give them. ‘True, of course, legislation upon our 
own statute book limits the acts of our citizens in 
some of these matters, but surely these enactments 
are not “like unto the laws of the Medes and the Per- 
sians, which altereth not.’’ We can repeal them. 
We can, if we wish to assume the risks entailed, repeal 
the Neutrality Act, and then our citizens owning 
ships can come to the aid of Britain. There may be 
some question about the correctness under interna- 
tional law of some of these steps, but certainly noth- 
ing comparable to the gross violations of which we 
have already been guilty, and of those now proposed. 
‘No one has suggested that we close our doors or the 
gates of our factories either to the British people or 
to their Government. As it happens, we could be 
the arsenal of democracy—and of nothing else—if 
we chose, without in any way opening ourselves to 
charges of unneutrality, the breach of international 
law or the defiling of our own treaty obligations. 


Our Course Hazardous 

What we are actually doing and apparently plan- 
ning to do opens us to all these grave charges and 
at the same time exposes us to the enmity of all 
the foes of Great Britain, and to whatever re- 
taliatory action such foes are able to take when- 
ever they are able to take it. We are told, and we 
at least half believe, that this we must do in self- 
protection. Yet the thoughtful citizen who sits 
quitely down to think about it must feel serious 
doubt. If he could free himself of emotion he prob- 
ably would feel more than serious doubt. The argu- 
ment for the necessity in the name of defense 
usually takes the form of a horrfying picture of our 
plight, or alleged plight, should Great Britain be 
defeated. It depicts us as certain victims of assault 
and invasion, and as faced by a world economic 
situation dominated by aggressive, tyrannous, so- 
calistic states in which a mere democracy would 
have no opportuntiy of survival. The plain implica- 
tions that we, surrounded by wide expanses of deep 
and stormy water, should not be strong enough to 
defend ourselves in the field of battle, and that our 
boasted system of free enterprise would prove a 
weakling when pitted against socialistic states is 
either glossed over with evasive excuses or ignored 
in toto. 

The picture is, of course, grievously overdrawn. 
If we are adequately armed and prepared on land, 
upon the sea and in the air to defend ourselves, no 
power, no combination of powers, is likely to think 
it profitable to cross the oceans to attack us. Their 
anxieties, their problems, the most tempting plums, 
all would lie much closer home. If they did, con- 
trary to all reasonable expectations, choose to come 
here we should of course find it much easier to de- 
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feat them here than to cross thousands of miles 
of water to attack and vanquish them. As to the 
economic threat we should of course be most unwise 
as well as most inconsistent to suppose that a 
Nation of slaves could in peace times as they often 
can in times of war be driven relentlessly for the 
sake of the (to them) hollow victory of selling 
goods successfully in competitive markets. To sup- 
pose otherwise would be to go a long way toward 
admitting that men in slavery can accomplish what 
free men are incapable of doing. As to all the talk 
about “barter” and the like, let it not be overlooked 
that these strange arrangements in recent years 
have arisen from stark need. They are but poor 
substitutes for the usual and normal modes of in- 
ternational trade, and are so regarded in the so- 
called dictator states as well as elsewhere. 

In arriving at their own conclusions regarding 
the wise course for us pursue in this troubled world, 
it would be well for the American people not to give 
too serious attention to what is being said by the 
war leaders. It is all very well for Churchill to cite 
assertions by Hitler to the effect that democracy 
must perish. He could hardly be expected to have 
called attention upon such an occasion to the fact 
the leaders of Great Britain, and, for that matter, 
the President of the United States, have insisted 
that there can be no peace until Hitler and Hitler- 
ism have been banished from the earth. As a mat- 
ter of fact, this kind of assertion is, as all men 
know, to be expected in times of war, and is to be 
taken with a grain of salt—although it must be 
admitted it comes a little strangely from the lips of 
the head of a Nation not engaged in war. The truth 
of the matter is that nations under democratic sys- 
tems of government have existed in the world cheek 
by jowl with monarchies and dictatorships ever 
since democracies emerged, and there is every reason 
to expect both to continue in future generations. 
We venture the opinion that Hitler no more ex- 
pects to destroy democracy throughout the world 
than Mr. Churchill or President Roosevelt really 
expects to force our type of governmental and social 
systems upon the Germans, the Rusians, and the 
Japanese, whether these peoples want them or can 
operate effectively under them or not. The under- 
lying causes of this conflict in Europe lie else- 
where, and they do not directly or seriously touch 
us—provided we attend diligently to our affairs 
and grant others the same privilege. 


Must We Insist upon a British Triumph? 

We should find it profitable to pause in our con- 
templation of the fvture world should Hitler crush 
England to give some thought to what it would be 
tike should Great Britain succeed in vanquishing 
Germany. A Europe dominated by Hitler and 
others like him certainly is not pleasant to con- 
template, but the world situation following a crush- 
ing British victory would also leave much to be 
desired. In the first place, no such victory is prob- 
able with or without our assistance except at the 
cost of virtual annihilation of Europe as we now 
know it, barring, of course, a collapse within Ger- 
many. If ths war must be fought through to the 


bitter end, no matter who ultimately emerges the 
victor, we for practical purposes must count upon 
Europe in a state of economic collapse and without 
much question of horrible social disorder. 
sibly we conld afford to 


Pos- 
look with relative 
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equanimity upon such a probability if we could feel 
assured that with the extinction of German aggres- 
sion sweetness and light would reign throughout 
the world Only the dreamer who learns nothing 
from history can, however, expect any such mil- 
lenium to follow another German defeat. The same 
old punitive spirit, the same old national ag- 
grandizement, the same old world politics would 
remain to plague us precisely as was the case after 
the World War. The forces which are responsible 
for these recurrent wars are not amenable to treat- 
ment by capital punishment for one or the other 
of the participants in conflicts of the sort. 

The American people would display a very poor 
memory and prove themselves naive to the point 
of being foolish if they permitted themselves again 
to view this as another “war to end all war,” or to 
hope very seriously that it will in any event have 
any such happy result. International relations in 
the world of the future will not be managed in a 
way greatly different from that of the past, what- 
ever the outcome of the present struggle. Intrigue, 
compromise, adjustments based upon practical con- 
siderations rather than theoretical justice or pre 
determined plan will continue to rule. If this be 
the case, and it is, how can it be argued that the 
world, least of all the United States, would find its 
interests best served by a continuation of the 
present war to the point of exhaustion of all partici- 
pants rather than by some sane adjustment of dif- 
ferences at the earliest moment that negotiations 
looking toward that end appear feasible? Have 
such terms as “appeasement,” “negotiated peace” 
acquired such a stimga that it is no longer possible 
for us to adopt a rational view of all these matters? 
It is certainly to be honed not. 

We should certainly be wise to refuse to grant 
the President the powers he now almost incredibly 
demands, but we should make a serious mistake 
also to permit this aspect of the matter to cause us 
to neglect these more fundamental questions which 
are likewise involved in many of the proposed 
amendments and substitutes for the lend-lease 
measure under debate. 


Federal Reserve Bank Statement 

HTIEF among the items of interest in the official 
banking statistics for the weekly period 
ended Jan. 22 is an indication that currency is re- 
turning from circulation at a much slower pace 
than seasonal experience might suggest. Holiday 
currency usually returns to the banks through much 
of January, but a decline of only $1,000,000 is noted 
Yor the week to Jan. 22. This leaves the total at 
$8,541,000,000, which is $1,176,000,000 over the cur- 
rency aggregate at this time last year. Although 
the higher level of general business activity plainly 
accounts for some of the increase of currency, the 
vagaries noted of late in the statistics covering the 
circulating medium make an inquiry advisable. 
Other aspects of the banking statistics for the 
weekly period are much in line with expectations. 
Gold acqnisitions lifted our monetary holdings of 
this metal by $23,000,000 to $22,089,000,000. The 
gold increase naturally tended to expand the total 
of available credit, hut this item was more than 
offset by an increase of the United States Treasury 
deposits with the 12 Federal Reserve banks, and by 
a moderate advance in non-member deposits with 
those institutions. Excess reserves of member 
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banks over legal requirements decreased $40,009,000 
to $6,860,000,900. The demand side of the credit 
picture indicates a further, if moderate, advance in 
the total of credit in use. The condition statement 
covering weekly reporting member banks in New 
York City shows an increase in business loans of 
such institutions by $6,000,000 to $1,925,000,000. 
Ioans by the same banks to brokers and dealers 
on security collateral increased $5,000,000 to 
$328,000,000. 

The Federal Reserve banks continued to refrain 
from open market operations in the weekly period, 
as holdings of United States Treasury issues re- 
mained unchanged at $2,184,100,000. The Treasury 
deposited $33,998,000 gold certificates with the 
regional institutions, raising their holdings of such 
instruments to $19,879,778,000. Other cash of the 
12 banks advanced slightly, and total reserves in- 
creased $36,686,000 to $20,253,005,000. Federal Re- 
serve notes in actual circulation increased $9,654,000 
to $5,834,506,000. Total deposits with the 12 Fed- 
eral Reserve banks increased $28,418,000 to $16,- 
420,837,000. with the account variations consisting 
of a decline of member bank reserve deposits by 
$4,009,006 to $14,409,560,000; an increase of the 
Treasury general account by $23,945,000 to $261,- 
012,000; an increase of foreign deposits by $854,000 
to $1,230,690,000, and an increase of other deposits 
by $7,628,000 to $519,575,000. The reserve ratio re- 
meined at 91.90%. Discounts by the regional banks 
were down $110,000 at $3,549,000. Industrial ad- 
vances fell $8,000 to $7,500,000, while commitments 
to make such advances were up $6,000 to $5,095,000. 


The New York Stock Market 
EW price changes of any importance occurred 
this week on the New York stock market, for 
the extremely modest trading was based upon a 
fairly even balance of selling and buying. The for- 
mal market pursued the rather dismal way which 
has been the rule since the beginning of the year. 
Trading on the New York Stock Exchange held 
around the 500,000-share level in all the full ses- 
sions. but a good deal of secondary distribution of 
stocks was again noted in counter deals. The prin- 
cipal price drift was toward lower levels, but a 
number of market leaders managed to escape this 
trend because of favorable earnings statements and 
similar indications. The steel shares were in de- 
mand at times, owing to such matters, and a more 
sustained demand appeared for railroad stocks. 
Carrier issues reflected the better business being 
done by the leading transportation units in these 
days of frantic armaments increases. With these 
and a few other exceptions, the market was a dull 
affair. Indicative of a search for paying invest- 
ments was a good inquiry for sound preferred 
stocks. but even this movement was spasmodic. 
Despite the swift run of national and international 
events, nothing occurred to lift the market out of 
its lethargy. 

The suspicion prevailed in many quarters that 
the financial markets are settling down to the 
wearying grind of another four years of New Deal 
rule. There were indications from Washington 
which could easily be interpreted as the start of an 
even more determined campaign against Wall 
Street and finance than marked the first eight 
years of Mr. Roosevelt’s Administration. The 
Securities and Exchange Commission, in particular, 
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seemed to be moving into a new phase of activity. 
Huge increases of the Federal debt again were 
under discussion in Washington, and still higher 
taxes likewise were agitated. The several wars in 
progress in Europe and Asia were overshadowed by 
the Administration “lend-lease” proposal of aid to 
Great Britain and other embattled democracies, 
and by the dissensions as to such endeavors brought 
out in congressiona] hearings. The uncertainty in 
all these spheres was so marked as to offset better 
dividends, higher earnings trends, and signs of 
fresh advances in business activity. 

Listed bond trading was on a moderate scale, 
with United States Treasury obligations inclined to 
drift slowly downward, owing to the immense 
deficit financing foreshadowed by the defense pro- 
gram, Secretary Morgenthau offered on Thursday 
an issue of $600,000,000 34% defense notes due 
Sept. 15. 1944, and books promptly were closed. It 
was noted, however, that the maturity had to be 
shortened from the five-year period of the first 34% 
defense note issue. High-grade corporate bonds 
were easy, and bankers found it more troublesome 
than formerly to distribute some of their offerings 
of bonds. The listed market witnessed good activity 
at times in speculative railroad obligations. For- 
eign dollar issues were irregular. In the commodity 
markets the same sort of dulness prevailed that 
marked financial centers. Wheat and other lead- 
ing grains made minor progress. The base metals 
were artificially maintained at previous levels, for 
those price advances which are natural when de- 
mand exceeds supply are frowned upon in Wash- 
ington. Foreign exchange trading was extremely 
quiet, with softness of the Canadian dollar the only 
item worth noting. 

On the New York Stock Exchange the sales on 
Saturday were 249,180 shares; on Monday, 378,860 
shares: on Tuesday, 578,190 shares; on Wednesday, 
522,690 shares; on Thursday, 466,180 shares, and on 
Friday, 413,070 shares. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Curb Exchange the sales on 
Saturday were 35,890 shares; on Monday, 88,703 
shares; on Tuesday, 98,230 shares; on Wednesday, 
76,740 shares; on Thursday, 83,120 shares, and on 
Friday, 98,770 shares. 

Technical factors were brought into play on 
Saturday of last week, and the market, after open- 
ing quiet and mixed, experienced a mild rally which 
lifted steel and rail issues to fractionally higher 
levels in the first hour of trading. A subsequent 
shading of prices in the final period left values 
mostly mixed on the day. The stock market on 
Monday was placed in the background as public 
interest was focused largely on the inaugural ad- 
dress of President Roosevelt and the meeting of 
Signor Mussolini and Herr Hitler, both events hav- 
ing an important bearing on the world situation. 
The volume of business transacted was small and 
fractionally lower tendencies prevailed among the 
various groups. Losses among some pivotal issues 
went beyond a point. Packing shares proved to be 
a feature in successfully resisting the downward 
trend of the market. Equities early on Tuesday 


endeavored to lift the market into higher ground, 
but lack of sufficient support brought about a 
reaction and prices closed lower following modest 
gains. 


Both the steel and rail shares were in the 


The Commercial & Financial Chronicle 


583 


vanguard of rising prices, but only the former group 
managed to salvage a part of its early advantage, 
while the latter group lost more than its earlier 
gains. Other sections of the list under pressure 
were the motor and chemical stocks, the latter 
group sustaining losses of three points or more. 
The market on Wednesday was subjected to a mild 
form of optimism, and this, together with the in- 
spiration of the rail shares, helped the general list 
to reflect a moderate upturn in values. Annual re- 
ports now coming to hand showing improved earn- 
ings for 1940 could hardly be overlooked and aided 
in creating a better feeling among traders. Rail- 
road shares were the most active for the day, with 
Southern Pacific the leader on a volume of 35,000 
shares. Uncertainty over national and _inter- 
national problems again came to the fore on Thurs- 
day and had a somewhat unsettling effect on share 
values. As on other days, railroad stocks received 
major attention and advanced modestly on the day. 
Motor shares depressed the market for a time, but 
managed late in the day to show some revival of 
strength, which had a favorable influence on the 
main section of the list. Stocks closed the day 
more or less mixed. Dulness entered trading on 
Friday, bringing with it irregularly lower price 
changes. Railroad shares were again subject to 
profit-taking, but firmness was not entirely lack- 
ing among some prominent issues. At closing equi- 
ties ruled fairly steady. A comparative analysis 
of closing prices on Friday of this week with those 
on Friday a week ago show a mixed trend. 

General Electric closed yesterday at 341% against 
3414 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2214 against 2254; Columbia Gas & 
Electric at 414 against 454; Public Service of N. J. 
at 29 against 287%; International Harvester at 5014 
against 5114; Sears, Roebuck & Co at 75 against 
7614; Montgomery Ward & Co. at 375% against 38; 
Woolworth at 338 against 33, and American Tel. & 
Tel. at 16634 against 167%. 

Western Union closed yesterday at 211% against 
2114 on Friday of last week; Allied Chemical & 
Dye at 155 against 160; E. I. du Pont de Nemours 
at 154% against 15814; National Cash Register at 
135% against 1314 ; National Dairy Products at 1314 
against 1334; National Biscuit at 1714 against 
174%; Texas Gulf Sulphur at 37% against 3634; 
Loft, Inc., at 18 against 18; Continental Can at 
3734 against 3714; Eastman Kodak at 13654 against 
13614; Standard Brands at 61% against 6144; West- 
inghouse Elec. & Mfg. at 9934 against 10034 ; Canada 
Dry at 13%, against 1334; Schenley Distillers at 
10% against 1034, and National Distillers at 22%, 
against 22%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1914 against 19 on Friday of 
last week; B. F. Goodrich at 141% against 13%, and 
United States Rubber at 23 against 2234. 

Railroad stocks in part advanced in a moderate 
manner this week. Pennsylvania RR. closed yester- 
day at 23% against 235 on Friday of last week; 
Atchison Topcka & Santa Fe at 235% against 2214; 
New York Central at 141% against 1444; Union 
Pacifie at 8214 against 8114; Southern Pacific at 
101% against 914; Southern Railway at 13% against 
1334, and Northern Pacific at 744 against 71. 

Steel stocks enjoyed mild improvement the 
present week. United States Steel closed yesterday 
at 6634 against 65% on Friday of last week; Cru- 
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cible Steel at 4414 against 4334; Bethlehem Steel 
at 847% against 8414, and Youngstown Sheet & Tube 
at 39 against 3834. 

In the motor group, General Motors closed yester- 
day at 44144 against 4534 on Friday of last week; 
Chrysler at 6714 against 6814; Packard at 3 against 
3; Studebaker at 734 against 734, and Hupp Motors 
at 1%4 against 9/16. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3454 against 5454 on Friday of last 
week; Shell Union Oil at 10% against 115%, and 
Atlantic Refining at 2314 against 2314. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 2514 against 255g on Friday of last 
week; American Smelting & Refining at 4214 
against 4252, and Phelps Dodge at 3214 against 
31%. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 9 against 8% on Friday of last week; 
Boeing Aircraft at 17% against 1634, and Douglas 
Aircraft at 7414 against 751%. 

Trade and industrial reports of the week present 
a generally favorable picture of actual operations, 
although the profitableness of the business remains 
open to question. Steel operations for the week 
ending today were estimated by American Iron and 
Steel Institute at 99.1% of capacity, which is the 
highest rate of the current movement. In view 
of higher capacity, this means a fresh record in 
actual tonnage. The steel rate last week was 98.5% ; 
the Christmas week rate, a month ago, was 80.8%, 
and at this time last year the figure was 82.2%. 
Production of electric power for the week ended 
Jan. 18 was reported by Edison Electric Institute 
at 2,843,962,000 kwh., against 2,834,512,000 kwh. in 
the preceding week and 2,572,117,000 kwh. in the 
corresponding week of last year. Car loadings of 
revenues freight in the week to Jan. 18 were re- 
ported by the Association of American Railroads 
at 700.440 cars. This was a decline from the pre- 
ceding week of 11,255 cars, but a gain over the 
similar 1940 week of 54,058 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 86c. against 867c. the close on Friday 
of last week. May corn closed yesterday at 631,c. 
against 635¢¢. the close on Friday of last week. 
May oats at Chicago closed yesterday at 363,c. 
against 3634c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.94c. against 10.62c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 19.37c. against 19.70c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 12c., the close on Friday of last week. 

In London the price of bar silver closed yesterday 
at 2314 pence per ounce, the close on Friday of 
last week, and spot silver in New York closed yester- 
day at 3434c., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0334 against 
$4.04 the close on Friday of last week. 


European Stock Markets 
RREGULAR movements were noted this week on 
stock markets in all the leading European 
financial centers, with dealings generally on a 
modest scale. The war in Western Europe afforded 
few incidents of market significance. London 
gained a good deal of comfort, however, from the 


The Commercial & Financial Chronicle 


Jan. 25, 1941 


course of the Mediterranean conflict, and a mild 
price decline on the London Stock Exchange~ was 
reversed by the fali of Tobruk. The London mar- 
ket began the week with quiet liquidation of in- 
dustrial stocks. When the Empire forces took an- 
other important Libyan post the selling stopped, 
and early losses were regained. British funds were 
in modest demand throughout the week, but changes 
were only fractional. The Amsterdam Bourse re- 
flected nervousness. In a series of rapid changes, 
prices moved first upward and then downward on 
the great Dutch market, the swings sometimes 
amounting to 8 and 10 points in volatile issues. 
Trading on the Berlin Boerse was modest, with de- 
lines somewhat more emphatic than the rallies. A 
rise of industrial stock prices in Italy attracted of- 
ficial attention, for editorials appeared in the con- 
trolled Italian press. Wednesday, inveighing 
against “dangerous speculation” and urging the pur- 
chase of war loans. 


Measures Short of War 


adn ROUS aspects of American foreign policy 
were in evidence this week, with hearings on 
the lend-lease bill for aid to Great Britain steadily 
prominent, although it is quite possible that other 
developments will tend in the long run to outrank 
that proposal in importance. Indicative of the ap- 
prehensions aroused by recent Washington moves 
are questions put to President Roosevelt at several 
recent White House press conferences. In response 
to such questions, Mr. Roosevelt declared em- 
phatically, late last week, that he has no intention 
of abusing the powers which the lend-lease bill 
would transfer to him. He ridiculed suggestions 
that he might transfer to Great Britain or other 
Powers some of the warships of the American Navy. 
The intent of the President in his program of aid 
to Great Britain by measures short of war received 
fresh examination last Tuesday, at another press 
conference. Mr. Roosevelt was asked about the pos- 
sibility of using American warships to convoy ves- 
sels carrying supplies to the United Kingdom, and 
he asserted that he had never considered using our 
Navy for such purposes. “Sources close to the 
White House indicated the official view to be that 
such convoying might lead to war,” a Washington 
dispatch to the New York “Times” said. Despite 
such assurances a good deal of nervousness pre- 
vailed as to further moves, for it was recalled that 
the transfer of fifty American destroyers to Great 
Britain in the “swap” for military bases was pre- 
ceded by official scoffing at such intentions. 
Congressional hearings on the lend-lease bill ap- 
parently will continue for some weeks to come, as 
it was made known on Wednesday that the tes- 
timony being assembled by the House Foreign Af.- 
fairs Committee will be succeeded by hearings be- 
fore the Senate Foreign Relations Committee. 
After Administration spokesmen had concluded 
their statements in support of the proposal, op- 
ponents began this week to make their views public. 
Naturally enough, few of the dissidents enjoyed of- 
ficial standing. It is especially significant, in the 
circumstances, that our retiring Ambassador to 
Great Britain, Joseph P. Kennedy, questioned the 
advisability of granting to the Executive the broad 
powers proposed in the bill. Mr. Kennedy testified 
before the House Foreign Affairs Committe on 
Tuesday, and urged an enlargement of executive 
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powers short of the measure on which views were 
being assembled. The United States would be well 
advised to remain aloof from the European war, 
said Mr. Kennedy, who favored the retention by 
Congress of a check upon the actions of the Execu- 
tive. Senators Wheeler and McNary made clear in 
genera] statements their opposition to the Adminis- 
traticn bill. 

Among other incidents of the week which illumi- 
nate the foreign policy being pursued at Washing- 
ton, foremost place must be granted to termination, 
Tuesday, of the American “moral embargo” on the 
exportation to Soviet Russia of airplanes and ma- 
terials essential to their manufacture. In an ex- 
change of letters between Under-Secretary of State 
Sumner Welles and the Russian Ambassador, Kon- 
stantin A. Oumansky, the Russian Government was 
informed not only that this embargo would be 
lifted, but also that restrictions would be removed 
on the exchange of patent processes for the manu- 
facture of high-quality aviation gasoline. This con- 
ciliatory gesture will have little practical effect, 
since the United States has no airplanes to spare 
for exportation to Russia, and the diplomatic 
aspects of the move thus are paramount. The 
assumption in most circles was that efforts are 
being made to assure Russian neutrality in the 
Pacific, shon]d the United States become embroiled 
in the war. A reminder that the United States Gov- 
ernment still maintains formally correct diplomatic 
relations with Germany was afforded, last Sunday, 
by the reaction to a San Francisco incident of last 
Saturday, in which an over-excited American sailor 
ripped a German Nazi flag from a staff before the 
German Consul’s office. The German Government 
immediately lodged a “stern protest” and Secretary 
Hull expressed “regrets” without delay. 


Mr. Kennedy Speaks 

UR vetiring Ambassador to the Court of St. 
James’s, Joseph P. Kennedy, spoke at some 
length Jast Saturday on international affairs over 
the radio network of the National Broadcasting Co., 
and his comments deserve study because of his 
position. In this address Mr. Kennedy urged cen- 
tralized responsibility for the defense program 
which is developing in the United States, but he 
found himself unable to agree with the proponents 
of the lend-lease bill for aid to Great Britain. The 
country does not face such immediate dangers, he 
insisted, as to justify the surrender of congressional 
responsibilities which the measure indicated. Less 
drastic ways of meeting the problem of adequate 
authority for the President were suggested. Mr. 
Kennedy deplored the growing tendency in the 
United States toward intolerance, and in this con- 
nection he referred specifically to the “smear cam- 
paign” directed against those who, like himself, pre- 
ferred to report factual information rather than 
“pleasant stories that were not true.” Any reports 
submitted on the plight of Great Britain, he said, 
were due to his desire that all possible information 
might be made available to the United States Gov- 
ernment as a guide for an intelligent direction of 
foreign policy, regardless of what the outcome of 
the European war might be. Mr. Kennedy denied 


specifically that he ever had predicted the fall of 
Great Britain, and in support of this comment he 
cited the fact that an appraisal of the situation 
would require knowledge of the strengths and weak- 
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nesses of both sides, whereas he had been able to 
report only from London, 

Utmost aid for England was urged in the ad- 
dress, because Mr. Kennedy considered that best 
for the United States. Financial assistance should 
be extended to the London Government, the retir- 
ing Ambassador maintained, after British resources 
have been exhausted. His own desire to see the 
Europear totalitarians defeated was made amply 
plain in the speech, but Mr. Kennedy declared that 
cur activities toward this end assuredly ought to 
stop “short of war.” He voiced the utmost con- 
fidence in the ability of this country to defend 
itself, and intimated that he has little patience with 
the contention that Great Britain is fighting our 
war. “England is not fighting our battle,” he said. 
“This is not our war. We were not consulted when 
it began. We had no veto power over its continu- 
ance. England’s own leaders have told us why they 
are fighting. They are fighting for their very ex- 
istence.” The spirited British defense is greatly to 
the advantage of the United States, Mr. Kennedy 
asserted, and he added that this country would be 
greatly hetter off in the event of a British victory 
than in the event of a British defeat. But he 
scoffed at fears for our security based upon tales 
of a great military machine 3,000 miles away, and 
urged increased armaments to ward off any dan- 
gers. No burden is too great a price to pay for the 
safety of our beloved country, Mr. Kennedy said. 
The path of peace will not be an easy one to follow, 
he added, but the gigantic problems of the future 
can be faced to much better effect if war is avoided. 


Tobruk Falls 


RILLIANT operations by British Empire forces 
in various African theaters of war rendered 
Italian claims to domination of the Mediterranean 
area ever more futile, this week, and the valiant 
treek troops in Albania also were able to report 
some progress against the fascist aggressors. The 
important port of Tobruk, in Italian Libya, sur- 
rendered on Wednesday to the advancing British 
contingents, and 14,000 Italian prisoners were 
added by this operation to the vast numbers previ- 
ously taken in the “Western Desert” warfare. Deepy 
in the interior, British troops vanquished other 
Italian forces. Far to the south a British move 
against the Italians in Eritrea was in favorable 
progress, and even the hold of the Italians on Ethi- 
opia began to be questioned, since Emperor Haile 
Selassie was reported yesterday to be back in his 
old empire, organizing an attack on the fascists. 
The Albanian operations moved slowly, owing in 
part to the weather and in part to the difficult ter- 
rain, but the Greeks reported on Thursday a re- 
sumption of their drive toward the port of Valona. 
All in all. this was another highly disastrous week 
for the Italian end of the Rome-Berlin Axis, and 
reports from nearby countries suggest rising discon- 
tent in Italy. 

The military developments overshadowed a meet- 
ing at the start of the week between Chancellor 
Hitler and Premier Mussolini, which apparently 
took place somewhere in Germany. No information 
was made available as to the discussions of the 
two dictators, but the general assumption was that 
the new maneuvers were explored, in the Mediter- 
ranean as well as the area around Great Britain. 
The conversations aroused nervousness, as well as 
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curiosity, especially in view of the presence of Ger- 
man aerial squadrons in southern Italian bases. 
German pilots bombed the British island of Malta 
again and again, early this week, and Berlin finally 
suggested that the new aircraft carrier Illustrious, 
which took refuge at Valetta after the attack of 
Jan. 10, had been put out of action for the rest of 
the war. Military and other objectives at Valetta 
were bombed and some damage was admitted by 
the British authorities on Malta. But great British 
aerial squadrons retaliated by blasting the Sicilian 
air base at Catania, from which it was assumed 
the Germans took off. In this developing conflict 
the German threat to the British naval forces in the 
Mediterranean no longer can be taken lightly, in 
view of the destruction of the cruiser Southampton, 
and no attempt was made in London to minimize 
the problem. 

British operations against Tobruk were started 
immediately after the fall of Bardia, farther to the 
east, and it would appear that heavy forces were 
employed in this assault. The circle about Tobruk 
was drawn rapidly tighter, with the British naval 
units preventing any reinforcements from reaching 
the deep-water port. Australian troops started the 
final attack carly on Wednesday, and eye-witness 
accounts suggest that the resistance was not 
especially energetic. Among the 14,000 Italians 
who fell into British hands were four generals and 
an admiral, and the war equipment captured by 
the British also was important. Without delay or 
hesitation. the British forces promptly began to 
move westward along the coast, and fresh conquests 
would hardly seem unlikely in view of the course 
of the Mediterranean war. British losses at Tobruk 
were modest. On the Egyptian-Sudanese frontier 
the Italians last Sunday abandoned the city of 
Kassala, which they took last year in the apparent 
expectation of moving toward Khartoum. Cairo 
dispatches state that British desert fighters have’ 
driven deep into Italian Eritrea, and the reappear- 
ance of Haile Selassie in Ethiopia seems to be a 
fitting climax to the series of Italian reverses. In 
Albania, neither side made any real progress, but 
Greek accounts of a drive toward Valona may be 
the prelude to further Italian retreats. Aerial bat- 
tles were reported over Albanian soil, and also over 
some Greek ports. 


Battle of Britain 


DVERSE weather conditions kept aerial fight- 
ing in the great battle of Great Britain to 
small proportions this week, and attention was cen- 
tered rather upon future possibilities than upon the 
immediate developments. Modest attacks were re- 
perted by the Germans against Great Britain, and 
long-range British bombers visited punishment upon 
the Reich, but all these activities were on a much 
smaller scale than in many previous weeks. Some 
indicative statistics of war casualties again were 
made available in London. These revealed that 
bombings resulted in 3,793 civilian deaths in De- 
cember, and 5.044 seriously wounded. The figures 
are the lowest since the intensive German bombing 
was started Jast September. British mercantile 


shipping losses in the week to Jan. 13 were reported 
by the Admiralty at 30,226 tons, whicli is much 
ander the average for the previous six months. The 
disclosure was made on Tuesday, in London, that 
the destroyer Hyperion, 1,340 tons, had been badly 
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damaged by a torpedo or mine and sent to the bot- 
tom. The tally of British destroyer losses was 
increased to 35 for the war, by this incident. No 
information was made available as to the time and 
scene of the sinking of the Hyperion. 

London observers reported a widening belief in 
Great Britain that an attempt at invasion of the 
United Kingdom will be made by Germany in the 
coming sprirg months, because of the need of the 
dictaters to “do something.” This opinion flour- 
ished, especially after it became known that Pre- 
mier Mussolini had journeyed to some undisclosed 
spot in Germany for conversations with Chancellor 
Hitler. The meeting of the two dictators probably 
took place last Sunday or Monday, for a statement 
was issued in Berlin, late Monday, to the effect that 
a comprehensive exchange of views had taken place 
in the presence of the respective Foreign Ministers 
of the Axis Powers. “Complete agreement of mu- 
tual opinion on all questions” was reported. Hints 
were thrown out in Rome that the discussion con- 
cerned means of gaining control over the Mediter- 
ranean. In some neutral circles the opinion was 
ventured that the dictators found the Balkan situa- 
tion so troublesome as to necessitate an exchange 
of views. 

Several interesting statements were made in re- 
cent days by Prime Minister Winston Churchill on 
the course and conduct of the war. Appearing un- 
expectedly before a large audience in Glasgow, late 
last week. Mr. Churchill expressed a desire for 
ever-increasing material aid from the United States. 
President Roosevelt’s personal emissary, Harry L. 
Hopkins, accompanied the Prime Minister, and the 
conclusion seems warranted that the words of the 
British Cabinet head actually were addressed to 
Mr. Hopkins rather than to the general audience. 
“We do not require in 1941 large armies from over- 
seas,” said Mr. Churchill. “What we do require 
is weapons, ships and airplanes. All that we can 
pay for we will pay for, but we require far more 
than we will be able to pay for. And I watch with 
deep emotion the stirring processes whereby the 
democracy of the great American Republic is estab- 
lishing its laws and formulating its decisions in 
order to make sure that the British Commonwealth 
is able to maintain, as it is maintaining at present, 
the front line of civilization and progress.” 

In closing a “conduct of the war” debate of the 
House of Commons, Wednesday, Mr. Churchill re- 
vealed that Great Britain has 4,000,000 men under 
arms, including the Home Guard, and he suggested 
that this large force is intended not only for home 
defense but also for carrying the war overseas. The 
debate had started the previous day, with the an- 
nouncement by Minister of Labor Ernest Bevin that 
the reservoir of unemployed labor is nearly ex- 
hausted and that registration soon will be intro- 
duced of all workers, to insure maximum produc- 
tion. The right of workers to leave posts in essen- 
tial industries will be curtailed, and employers will 
be similarly controlled with respect to discharge 
of workers, he said. A flurry also was occasioned 
in the United Kingdom by suppression of an edition 
of the British communist organ, the “Daily 
Worker,” Tuesday. A news letter known as “The 
Week” received similar treatment. Herbert Morri- 
son, Home Secretary, explained these suppressions 
as due te a spirit of defeatism which, he said, the 
publications fostered. 
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Balkan Disorders 


IOTOUS disorders are far from new in the 
Balkans, but under the strain of the current 
European situation they appear to be growing 
steadily more frequent and more violent. Rumania 
appeared this week to be the center of intense dis- 
turbances, with news of the developments reaching 
the outside world mainly by way of neighboring 
countries, as all ordinary communications were 
cut off. Through its Legations in nearby countries, 
the Rumanian Government disclosed on Thursday 
that “notorious communists” and “young Iron 
Guard extremists” had rebelled early in the week. 
But the movement was put down, it was added, 
after many had been killed throughout the country. 
These official comments confirmed amply the 
earlier border reports of fierce fighting, said to 
have started on Tuesday, when hot-heads tried to 
organize for the recapture of that portion of Trans- 
sylvania recently turned over to Hungary, on Ger- 
man orders. The assassination of a German staff 
officer, Major Doering, seemed to be the signal for 
the outbreak. This incident was ascribed to a 
Greek boxer by name of Axiotti. The extensive 
German military force in Rumania was at first re- 
ported to be acting for the restoration of order, 
but Berlin denied that the situation was out of 
hand. or that any German military intervention was 
planned. The disorders reached such a stage, late 
Wednesday, that armed attacks were made on build- 
ings in Bucharest housing Government officials. 
Premier Ion Antonescu decided, according to the 
official version, that this was quite sufficient, and 
he ordered the army and police to reestablish order. 
This was quickly done, but casualties were heavy. 
It seems fairly evident that the strife in Rumania 
is a direct aftermath of the partition of that coun- 
try in the recent “settlement,” which can only be 
regarded as an incident of the vaunted German “new 
order” in Europe. Whether any rebellious move- 
ment conld succeed while German troops are in 
Rumania is another matter. All indications from 
ihe Balkans pointed, this week, to fresh concentra- 
tions of German aerial and mechanized forces on 
the southern border of Rumania. But less anxiety 
seemed to prevail as to a possible German invasion 
in Bulgarian circles. Yugoslavia is finding her 
trade increasingly dominated by the German Reich, 
according to Belgrade reports, and this factor un- 
questionably is of much diplomatic importance. 
Our own war observer. Colonel William J. Donovan, 
spent the first half of this week in Sofia, and then 
journeyed to Belgrade, but information again was 
lacking as to the real intent of this tour. The 
Turkish authorities continued to insist that they 
will resist any German move into Bulgaria, and 
muck of the Turkish army is said to be massed in 
Thrace to await developments. Russian authorities 
maintained their calm attitude of watchfulness and 
made no comments on the Balkan situation. 


Eastern Asia 


UESTIONS of war and peace were debated in 
Q various ways in the Far East, this week, with 
all eyes turned toward the United States as the 
“decisive factor” in the developing situation. A 
good deai of concern regarding the possibilities of 
American policy prevailed in Tokio, after British 
consular officials advised their nationals, Tuesday. 
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to leave Japan “before the impending crisis in 
American-Japanese relations comes to a_ head.” 
Premier Prince Fumimaro Konoye reviewed Japa- 
nese foreign relations on the same day in a session 
of the Diet, and he is reported to have spoken 
frankly of the danger of war with the United States. 
The Premier reiterated that British and American 
aid to China will not restrain the Tokio regime, 
which locks toward a “new order” in Eastern Asia. 
“Japan is firmly determined to achieve its pro- 
gram by destroying any parties, such as Chiang 
Kai-shek, who are resisting Japan and by cooperat- 
ing with those who sympathize with Japan,” he 
said. Military spokesmen informed the Diet, an 
Associated Press dispatch said, that general peace 
in China still is far distant, notwithstanding Japa- 
nese control of the richest areas of that country. 
Foreign Minister Yosuke Matsuoka emphasized 
Japanese unity with Germany and Italy, and made 
a bid fer friendship with Soviet Russia. Debate 
en these matters wes avoided in the Diet, by a po- 
litical bargain involving a Government promise to 
refrain from amending the election laws. 

Of the two wars in Eastern Asia, that between 
Japan and China continued relatively inactive. 
Tokio dispatches state that Chinese morale is 
poorer than in the earlier years of the great unde- 
clared conflict, and there are a few indications 
which bear this out. A revolt in the ranks of the 
Communist Fourth Route Army of China was ad- 
mitted late last week by the Chungking Nationalist 
regime, but this movement rapidly was suppressed. 
Japanese forces appear to be content to hold their 
lines, which is a difficult matter in itself. The 
conflict being waged by Thailand (Siam) against 
French Indo-China favored the French forces at 
sea, but the Siamese troops on land. A naval battle 
took place late last week in the Gulf of Siam, and 
French authorities reported that three Siamese de- 
troyers, which comprised the main fleet of that 
country. were sunk. No losses were suffered by the 
French. Small contingents of Siamese troops ap- 
parently have penetrated some distance into the 
jungles of Cambodia, where they captured two 
French outposts, Tuesday. The Japanese Govern- 
ment disclosed, Thursday, that it had offered to 
mediate the conflict between French Indo-China 
and Siam, because the war is “contrary to the Japa- 
nese Government’s desire for peace, stability and 
prosperity thronghout the Far East.” While 
official replies to this offer were awaited, Japanese 
spokesmen professed to see good chances for an 
early settlement of the border dispute. Reports 
from Vichy, France, indicated on Thursday that 
the Japanese offer of mediation would be examined 
favorably. 

Foreign Money Rates 


LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
three months’ bills, as against 1 1-32%@1 1-16% on 
Friday of last week. Money on call at London on 


Friday was 1%. 
Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central] 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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! | 
Rate in | Pre- || Rate tn} Pre- 
Country Effea Date vlous Country Effea Date ctous 
Jan.24| Effective Rate Jan.24| Effective Rate 
Argentina..| 3% |Mar. 11936, -.. ||Holland....| 3 |Aug. 291939) 2 
Belgium ...; 2 Jan. 51940} 2 Hungary...| 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug.151935| 7 ” “es 3 Nov. 28 1935, 3% 
Canada....| 2% |Mar.11 1935) -.. ||Italy.....- 4% |May 18 1936 5 
> ee 3 Dec. 16 1936; 4 JAGGER. .ccce 3.29 |Apr. 7 1936) 3.65 
Colombia ..| 4 July 181933) 5 EPs 3 Jan. 141937) 4 
Czechoslo- Lithuania ..| 6 July 151939; 7 
vakia ...| 3 Jan. 11936| 3% ||Morocco...| 6% |May 281935, 4% 
Danzig...-| 4 Jan. 21937} 5 Norway..-.| 4% |Sept.22 1939) 3% 
Denmark ..| 4% |May 221940} 5% ||Poland _._..| 4% |Dee. 171937) 5 
) . See 3 June 30 1932} 3% ||Portugal .. 4 Aug. 111937) 4% 
England...| 2 Oct. 261939) 3 Rumania...| 3% |May 51938) 4% 
Estonia....| 4% |Oct. 11935) 5 south Africa) 3% |May 151933) 4% 
Finland .../ 4 Dec. 31934) 4% ||Spain_...-- *4 Mar. 29 1939] 5 
France ....| 2 Jan, 41939) 2% ||Sweden._..| 3% |May 171940) 3 
Germany ..| 3% |Apr. 61940) 4 Switzerland 1% |Nov. 26 1936; 2 
Greece _._..' 6 Jan. 41937! 7 Yugoslavia 5 Feb. 11935' 6% 





* Not officially confirmed. 


Bank of England Statement 


HE statement of the Bank for the week ended 
Jan. 22 showed a further contraction of £4,- 
417,000 in note circulation, which raised the total 
returned from circulation since the record high, 
£616,904,000 Dec. 25, to £18,478,000. The return 
flow in the same period a year ago amounted to 
£31,824,983. An increase in gold holdings of £107,- 
184, together with the circulation decline, resulted 
in a gain of £4,525,000 in reserves. Public deposits 
rose £20,520,000 to a total of £35,309,000, while 
other deposits dropped £25,845,000. The latter 
includes “‘bankers’ accounts” and ‘‘other accounts,” 
which decreased £24,077,070 and £1,768,230, re- 
spectively. The proportion of reserve to liabilities 
rose to 17.8% from 14.9% a week ago; a year ago 
it was 32.3%. <A further decline of £9,330,000 in 
Government security holdings reduced the total 
outstanding to £142,982,838, compared with £112,- 
291,164 a year ago. Other securities, which lost 
£502,778 in the week, includes discounts and ad- 
vances which increased £124,707, and securities, 
which decreased £627,485. No change was made 
in the 2% discount rate. Below we show the different 
items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Jan, 22, Jan, 24, Jan. 25, Jan. 26, Jan, 27, 
1941 1940 1939 1938 1937 
£ £ £ £ £ 

Circulation......... 598 ,426 ,000/| 522,791 ,262/463,845,014|473,197,968|452,297,009 
Public deposits... .. 35,309,000) 56,687,499) 12,918,249] 13,554,954| 12,133,451 
Other deposits... __. 147 664,343) 123,150,518] 154,901,707) 150,421 ,006/ 136,864,806 

Bankers’ accounts-| 95,126,640] 80,130,611/118,188,203|113,072,470| 98,423,200 

Other accounts...| 52,537,703] 43,019,907] 36,713,504| 37,348,536] 38,441,606 
Govt. securities ____. 142,982 ,838)112,291,164) 82,006,164) 98,943,165) 78,635,988 
Other securities ____. 25,254,797| 27,330,005) 40,646,043] 29,385,565) 26,741,815 

Dise't & advances.| 3,843,944) 3,269,968] 18,784,290] 10,428,329] 8,018,141 

Securities........ 21,410,853) 24,060,037] 21,861,753) 18,957,236] 18,723,674 
Reserve notes & coin.| 32,685,000] 58,221,551) 63,241,721] 53,763,598] 56,762,951 
Coin and bullion..--| 1,110,550} 1,012,813/127,086,735/326 ,961,566|314,059,960 
Proportion of reserve 

to abilities. __ 17.8% 32.3% 37.6% 32.70% 41.40% 
Bank rate_________- 2% 2% 2% 2% 2% 
Gold val. per fine oz 168s. 168s. 84s. 1134d.'848. 114d.'84s. 11d. 





Bank of Germany Statement 


HE Bank’s statement dated Jan. 15, showed a 
loss in note circulation of 886,330,000 marks, 


which reduced the total outstanding to 13,146,- 
883,000 marks, compared with the record high, 
14,033,213,000 marks Dec. 31 and 11,040,475,000 
marks a year ago. Bills of exchange and checks 
contracted 1,568,324,000 marks, to a total of 13,- 
850,975,000 marks, and other daily maturing obliga- 
tions 651,458,000 marks to a total of 1,929,565,000 
marks. Gold and foreign exchange increased 2,- 
296,000 marks, the total of which is now 77,862,- 
000 marks; a year ago it was 77,457,000 marks. 
The reserve proportion rose to 0.59%, compared 
with the record low, 0.53%, Dec. 31 and 0.70% 
a year ago. A decrease also appeared in investments 
of 6,538,000 marks and in other assets of 59,539,000 
marks. Below we furnish the various items with 


comparisons for previous years: 


Jan. 25, 1941 


REICHSBANK’'S COMPARATIVE STATEMENT 














| 
| Changes 
| for Week Jan. 15, 1941 | Jan. 15, 1940|Jan. 14, 1939 
A ssets— Retchsmarks | Reichsmarks | Retchsmarks | Reichsmarks 
Gold and foreign exch.| + 2,296,000) 77 862,000 77,457,000 76,644,000 
Bills of exch. & checks .|—1,568,324,000| 13,850,975,000| 10866 ,891 ,000/6,944,897,000 
Silver and othercoin..| #$-...-.-..-.- a200,419,000| 398,183,000) 209,472,000 
0 eee a1l4,497,000 25,975,000 39,942,000 
Investments. .-...-- | 6,538,000 25,542,000) 531,024,000) 851,938,000 
Other assets......... —59,539,000) 1,666,726,000 camcacwen tment 
Tiabilities— 
Notes in circulation._.| —886,330,000 13,146,883,000|11040,475,000|7,425,214,000 
Oth. daily matur. oblig) —651,458,000) 1,929,565,000/1,641,206,000; 916,445,000 
GE EEEEEEscnect 8 asnsernddns a593,663,000| 658,302,000) 423,398,000 
Propor. of gold & for’n) 
+0.06% 0.59% 0.70%! 1.03% 








curr. to note circul’n! 
a Figures as of Nov. 23, 1940. 


New York Money Market 

M°s EY market dealings in New York were con- 

centrated largely this week in new issues of 
short-term United States Treasury obligations, as 
the supply of other paper remains exceedingly mod- 
est. The Treasury offered, Thursday, $600,000,000 
new 24% defense notes due Sept. 15, 1944, and 
counter dealings were started yesterday at a small 
premium. The usual offering of $100,000,000 de- 
fense discount bills due in 91 days was sold on 
Monday, with awards at par or above par, indicat- 
ing that the Treasury still is being paid to do such 
horrowing. Bankers’ bills and commercial paper 
were dull at previous rates. Call loans on the New 
York Stock Exchange held to 1% for all transac. 
tions, with time loans again at 114% for 60 and 90 
days, and 114% for four to six months’ datings. 





New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ 
maturities. The supply of prime commercial paper 
has been in about the same volume as last week and 
the market has been moderately active. Ruling rates 
are 54@1% for all maturities. 


Bankers’ Acceptances 


HE market for’prime bankers’ acceptances con- 
tinued quiet this week. The demand is good 
but prime bills are very scarce. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 44% bid and 
7-16% asked; for bills running for four months, 9-16% 
bid and 144% asked; for five and six months, 54% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4% for bills running from 1 
to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effed Date Previous 

Federal Reserve Bank Jan. 24 Established Rate 
RONNRs cpcccccsntcécccccccece 1 Sept. 1, 1939 1% 
NOW WetR....ccccccccccceccce- 1 Aug. 27, 1937 1% 
i, ea 1% Sept. 4, 1937 2 
Cs sc cccscccscsosecsons 1% May 11, 1935 2 
ib accccasecdcceesans 1% Aug. 27, 1937 2 
Rntansanccocagnsetaceess *1% Aug. 21, 1937 2 
Gs ccccebtncacsasceasces *1% Aug. 21, 1937 2 
GE, Phnnocnaccsenqocseoses *1% Sept. 2, 1937 2 
DRENSANOS.. 2c ccccccescoesess 1% Aug. 24, 1937 2 
Kentes Olty.....ccccccccccces- *1% Sept. 3, 1937 2 
Ec ccm cccneccoeseqcasoes *1% Aug. 31, 1937 2 
Sea Pranciseo.........-.---..-- 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St Louis. 
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Course of Sterling Exchange 
HE foreign exchange market is without incident 
and continues in the quiet, even trend which has 
marked the limited trading for the past four months. 
The free market pound still bears an undertone of 
softness for the market is extremely thin as to volume 
and free flow of orders. The dullness in sterling, 
whether in free or official pounds, is the more apparent, 
as has been the case for months, because of the re- 
duced personnel in banks and firms engaged in the 
foreign exchange business. Free sterling ranged dur- 
ing the week between $4.0314 and $4.0334 for 
bankers’ sight, compared with a range of between 
$4.0314 and $4.0334 last week. The range for cable 
transfers has been between $4.03) and $4.04, com- 
pared with a range of between $4.03) and $4.04 a 
week ago. 

Official rates quoted by the Bank of England con- 
tinue as follows: 4.0214-4.0314; Canada, 4.43-4.47 
(Canadian official, 90.09c.@90.91c. per United States 
dollar); Australia, 3.2150-3.2280; New Zealand, 
3.2280-3.2442. American commercial bank rates 
for registered sterling continue at 4.02 buying and 
4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. 
In New York exchange is not quoted on the invaded 
countries of Europe, but the German reichsmark in 
a nominal market is quoted at 40.00-40.05, while 
German registered marks are quoted at 12.38-12.45. 
Italian lire are pegged in New York at 5.05 in nominal 
trading. 

Of outstanding importance with respect to foreign 
trade, are the President’s recently increased control 
over exports and the imminent prospect that the 
United States will freeze all foreign assets held in 
banks here. 

As is well known, President Roosevelt issued a 
proclamation on Jan. 10 imposing strict export regula- 
tions upon copper, brass, bronze, zine, nickel, and 
potash, to take effect Feb. 3. These metals are 
essential for defense production and the control over 
them which permits embargo at will has been es- 
tablished for domestic reasons, it was understood, 
and not because of reports that some of the articles 
have been passing to Germany through the Soviet 
Union. The proclamation was issued on the recom- 
mendation of Colonel Russell Maxwell, the adminis- 
trator of export control, and it may be sstill fur- 
ther extended to other products. 

Closely allied to such export control are the plans 
to “freeze’’ all foreign assets in the United States. 
This proposal is similar to the license system govern- 
ing the American funds of invaded nations, though 
not without political implication. 

The foreign exchange market has been expecting 
an extension of the freezing plan for months. This 
was seen a few months ago when there were heavy 
withdrawals of Swiss funds from New York accom- 
panied by a sharp advance in the Argentine peso, 
although at that time Argentina had an adverse 
balance of trade. At the time foreign traders saw in 


the movement of the Swiss franc and the Buenos 
Aires peso an indication that transfers of funds taking 
place were largely for German account. 

It is understood that the United States Treasury 
Department, with the cooperation of Federal Reserve 
officials here and in Washington, has already drafted 
an Executive Order for the “freezing”’ of all foreign 
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assets and that this order simply requires the Presi- 
dent’s signature. Any delay in the execution of the 
plan apparently awaits future developments in the 
relations between the United States and foreign 
powers. 

Such an order will necessarily halt the present free 
flow of German, Japanese, and Italian funds in and 
out of this country. The prospect that such a 
measure would be taken has been envisaged by the 
foreign exchange market for some months. The 
advantage of the license system is that while tying 
up holdings of friendly nations as well as those of 
Axis powers, it allows control of withdrawals in con- 
formity with the interests of the United States. 

Foreign government bank deposits with the Federal 
Reserve banks as of Jan. 22, including the ‘‘frozen”’ 
funds of invaded nations, aggregated $1,230,690,000. 
Foreign bank deposits with the Federal Reserve 
member banks as of Jan. 22 were $658,000,000, of 
which the greater part was held in New York. These 
figures do not reflect the large amount of foreign 
corporate and private deposits lodged in banks of 
the United States. In August, 1939, before the out- 
break of the war, the Federal Reserve System esti- 
mated foreign holdings of gold, dollar balances, and 
direct and indirect investments in the United States 
at about $8,400,000,000. Foreign gold held under 
earmark on Jan. 15 amounted to $1,803,875,326. 

Under the plans in contemplation, licenses would be 
freely granted to governments of countries with which 
the United States is in sympathy, but it seems prob- 
able that any financial transactions of individual 
nationals of neutral countries would be scrutinized 
more carefully than hitherto in order to prevent 
evasions. 

On the bare prospect that these freezing plans 
would soon go into effect, Monday’s foreign exchange 
market in New York showed increased activity, 
although the volume of transactions was far below 
pre-war totals. Private advices from Washington 
indicated that all matters relating to the freezing of 
currencies and credits would have to await the out- 
come of the “lend-lease’’ bill. 

Sterling has been hedged about so successfully by 
the British Treasury control that there can be no 
drain of funds abroad. The only course for prices in 
the British security or commodity markets appears 
to be upward within the limits imposed by the actual 
progress of the war and future taxation. London has 
received the closest cooperation from the overseas 
Dominions in restricting the use of sterling. On 
Jan. 29 advices from Melbourne stated that further 
restrictions on imports from non-sterling countries 
were announced by the Australian minister of 
customs. The new schedule affects goods which pre- 
viously have been coming into the Commonwealth 
at the rate of £1,250,000 annually. These products 
are mostly in less essential categories and the demand 
for them can be met with substitutes or similar goods 
obtainable in Australia or from sterling countries. 
Australian import restrictions now in effect will 
result, it is estimated, in exchange savings of more 
than £12,000,000 annually. 

The New York market received word from London 
on Tuesday to the effect that the British exchange 
control authorities contemplate stricter foreign ex- 
change regulation, with a view to closing any remain- 
ing loopholes in the present system whereby exports 
of capital are forbidden except under licenses. In 
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particular the new regulations will tighten restrictions 
on the operations of travel agencies. 

The London money market finds accommodation 
abundant with demand light. Call money is avail- 
able at 34%. Two- and three-months bills are 
1 1-32%, four-months bills 1 3-32%, and six-months 
bills 144%. 

Canadian exchange is quiet, with rates relatively 
steady. On Jan. 18 United States Secretary of State 
Cordell Hull issued a general license for the export to 
Canada of about 150 articles and materials considered 
necessary to the national defense. This action ends 
the need for individual export licenses. An Executive 
Order of Jan. 15 provided for issuance of “blanket” 
licenses for shipment of war materials to Britain. 
Montreal funds ranged during the week between a 
discount of 1714% and a discount of 14 1-16% 

The amounts of gold imports and exports ‘which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Jan. 15, 1941. 

“GOLD EXPORTS AND IMPORTS, JAN. 9 TO 15, INCLUSIVE 





Imports Ezports 
Oe ee _° ) ae 
ee We BI GUie ni ddctidodicccssccccida sO: eee 
pS Ct ae ok eee Gk ee $4,152,581 Nil 
Detail of Refined Bullion and Coin Shipments— 
Ce ee re: ene reS CS = seenwe 
a a a 1,820,146 -—-..... 
A RS ee eee ee ee ee eee ca 
[EER eee ce ee ae ee ee a 


““* Chiefly $254,810 Canada, $138,943 Nicaragua, $217,832 Mexico, 
$253,237 Peru, $484,967 Philippine Islands. 

“Gold held under earmark at the Federal Reserve banks was increased 
during the the week ended | Jan. 15 by $2,0 $2,026,015 to $1, 803. 875, 326. 


“Referring to o day-to-day ri rates sterling ng exchange « on 
Saturday last was $4.0314@$4.0334 for bankers’ 
sight and $4.03144@$4.04 for cable transfers. On 
Monday the range was $4.0314@$4.03% for bankers’ 
sight and $4.0314@$4.0334 for cable transfers. On 
Tuesday bankers’ sight was $4.0314@$4.0314; cable 
transfers were $4.0314@$4.0334. On Wednesday the 
range was $4.03 “4 @$4.031% for bankers’ sight and 
$4.0314@$4.0334 for cable transfers. On Thursday 
bankers’ sight was $4.0314@$4.0314; cable transfers 
$4.0314@$4.0334. On Friday the range was $4.0314 
@$4.031% for bankers’ sight and $4.0314@$4.0334 
for cable transfers. Closing quotations on Friday 
were $4.03) for demand and $4.0334 for cable trans- 
fers. Commercial sight bills finished at $4.00; 60- 
and 90-day bills are no longer quoted. 

















Continental and Other Foreign Exchange 


HE Swedish krona and the Swiss france were 
slightly firmer in more active trading in the 
early part of the week. The demand in the two free 
units was ascribed to the feeling entertained in some 
quarters that the ‘‘freezing’’ of all foreign funds in the 
United States might be effected sooner than generally 
expected. It was believed in some quarters that the 
demand for these two units came from nationals of 
belligerent nations. A similar firmness in Argentine 
currency and transfer of funis to Buenos Aires was 
ascribed to the same causes. 

The Vichy Government announced on Jan. 23 
that a French-Belgian clearing arrangement has been 
concluded, fixing the rate of exchange at 12.50 
Belgian francs to the mark and permitting exchanges 
through Berlin. The French franc had already been 
established at 20 to the mark. The accord was signed 
on Jan. 11 at Wiesbaden, headquarters of the 


German-French Armistice Commission, by French 
firms. It*will,be"transmitted’to the’German reckon- 
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ing office at Berlin, which will carry separate reichs- 
mark accounts for French firms in occupied and un- 
occupied French territory. 

The current Reichsbank statement as of Jan. 15 
shows a reduction in note circulation of 886,330,0000 
marks from the record high of 14,033,213,000 marks 
on Dec. 31. Circulation now stands at 13,146,883 ,000 
marks. With the exception of Dec. 31, present cir- 
culation is the highest since German currency was 
stabilized in 1924, and compares with November, 
1918 circulation of 16,959,000,000 marks, which 
record figure proved the precursor of the disastrous 
inflation of that time. German observers say that 
no such inflation is possible now so long as the Govern- 
ment maintains its control of prices, wages, and every 
aspect of the Nation’s economic life. 

Commentators in Berlin, speaking apparently for 
the German High Command, deny the possibility of 
any inflation following a change in the present order. 
An unidentified expert stated that inflation would 
probably be a post-war development “‘but not on our 
side.”” Rearmament costs were estimated at 90,- 
000,000,000 marks. Cost of the war to date has not 
been disclosed because it is a military secret, but 
since the war started the German national debt has 
increased by 35,000,000,000 marks. About half the 
rearmament cost and increase in debt has, it is 
alleged, already been paid by the taxpayer and the 
rest is covered by comparatively long-term loans. 
Tax revenue for next year is estimated at about 
27,000,000,000 marks. 

Exchange on the invaded European countries is not 
quoted in New York. German marks in nominal 
trading are guoted at 40.00-40.05 for the so-called 
official or gold mark and at 12.38-12.45 for registered 
marks. Italian lire are pegged in New York in a 
nominal market at 5.05. Swedish kronor in limited 
trading are around 23.85, against 23.85. The Swiss 
franc is quoted at 23.28, against 23.2114. Ex- 
change on Finland closed at 2.05 (nominal), against 
2.05 (nominal). Greek exchange is no longer quoted. 
Spanish pesetas are nominally quoted at 9.25, 


against 9.25. 
aaiata dinate 


XCHANGE on the Latin American countries con- 
4 tinues steady through the strict control of the 
various national governments. Early this week the 
Argentine free peso showed exceptional firmness, 


‘having moved up from the average rate of the last 


few weeks of 23.65 to 23.75. The increased trading 
reflected the transfer of funds to Buenos Aires after 
a long period of comparative inactivity. It is thought 
in informed quarters that much of this activity was 
caused by the transfer of certain European funds 
influenced by the prospect that Washington would 
soon impose freezing regulations on all Continental 
funds. 

The Argentine National Statistical Department has 
made public some figures showing the efforts made 
to escape in some measure the country’s purely agri- 
cultural condition. In the period between 1935 and 
1938 the value of production by Argentina’s indus- 
trial establishments increased 33.9%, while the value 
of raw materials used showed an increase of 43.4%. 
The number of manufacturing plants in Argentina 
showed a rise of 16.5%. The department’s survey 
deals with the year 1938, but private reports from 
Argentina’s various industries indicate that a con- 
tinued "expansion" has occurred in the past two years. 
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In 1938 Argentina had a total of 10,344 industrial 
establishments employing 242,000 workers. These 
plants utilized raw materials valued at approximately 
1,524,000,000 pesos and produced goods valued at 
2,417,000,000 pesos. 

The exchange position of Nicaragua accurately 
reflects that of all Latin American countries. A 
recent dispatch from Managua stated that the com- 
mission to control foreign exchange operations an- 
nounced that imports must be curtailed for a time 
because of the scarcity of dollar exchange. As almost 
all imports purchased come from the United States, 
American concerns must wait for new orders until 
exchange is replenished from sales of coffee, gold, and 
bananas. 

The Argentine unofficial or free market peso 
closed this week at 23.75, against 23.65. The 
Argentine official peso has long been held at 29.78. 
Brazilian milreis closed at 5.15, against 5.15. Chilean 
exchange is nominally quoted at 5.17, against 5.17. 
Peru is nominal at 16.00, against 16.00. The Mexican 
peso is quoted at 20.75, against 20.75. 

pastetgieinten 
XCHANGE on the Far Eastern countries con- 
tinues at the prevailing levels of many months 
past. The Chinese units alone show fluctuation. The 
Japanese yen is steadily pegged to the United States 
dollar, while most other Far Eastern currencies are 
closely allied to the pound sterling. i. 

The Shanghai yuan is threatened with new diffi- 
culties since Jan. 20, when Wang Ching-wei’s 
Nanking-sponsored Central Reserve Bank opened for 
business. The notes of this bank are designed along 
the same lines as China’s national currency, but have 
different signatures, and it is predicted by Nanking’s 
financial experts that these notes will soon become 
the sole legal tender in the Yangtze valley and 
“eventually” will be the tender for foreign exchange 
in all world markets. Foreign business men do not 
agree with this view, and point out that their good 
American dollars and pounds sterling will not be 
exchanged for paper which is not only worthless in 
the Chinese market but is less than worthless in any 
exchange market outside of China. 

Closing quotations for yen checks yesterday were 
23.46, against 23.45 on Friday of last week. The 
Chinese units continue to fluctuate, with an uncertain 
undertone. Hongkong closed at 23 15-16@23.97, 
against 23.72@23%4; Shanghai at 5.60; against 5.60; 
Manila at 49.80, against 49.80; Singapore at 475, 
against 47°54; Bombay at 30.33; against 30.33; and 
Calcutta at 30.33, against 30.33. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 111d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





1940 6| «= 1939S |S 1938S | 1987 














Banks of— | 1941 
| | | 
£ | £ | £ | £ | £ 

England... *561,605 *512,180| 127,086,735| 326,961,566] 314,059,960 
France y 242,451,946| 328,603,000, 295,813,631} 310,172.991| 365,810,558 
Germany x 3,893,100, 3,880,900) 3,007,350} 2.520.050} 2.009.750 
Spain..____ 63.667,000| 63.667.000| 63.667.000| 87.323,000| 87,323,000 
nin 16,602,000} 23,400,000, _ 25,232,000, _25,2321000| 42575,000 
Netherlands| 97.714.000| 85.417.000| 121,770,000} 115.486.000| 64.130.000 
Nat. Belg__| 132'857,000| 102/812'000| 98.000.000| 101.908.000| 105,865,000 
Switzerland.| 84,758,000) 90,371,000} 115,585,000, 81.424.000| 83,488,000 
Sweden.._.| 41,994,000) 32,222'000| 32.856,000| 26.139,000| 25,504,000 
Denmark.-| 6,505,000,  6,500,000| 6,534,000} 6.544,000| 6,551,000 
Norway.--| 6,667,000) 6,666,000, 8,222,000 7,515,000} —_ 6,603,000 
Total week.| 697,670,651) 744,051,080| 897,773,716) 1,091,225,607/1, 103,919,268 
Prev. week.| 697.501.648| 744.777.945 897,643,938! 1.090,709.845|1.099.735.249 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
Even before the present 


trom many of the countries shown in this tabulation. 
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war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and Mar. 20, 1940, respectively. The last report from 
France was received June 7; Switzerland, Oct. 25; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 
1940), and Germany, as of Jan. 24, 1941. ‘ 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March }, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,110,550, equivalent, however 
to only about £561,605 at the statutory rate (84s. 1144d. per fine ounce), accord 
ing to our calculations. In order to make the current figure comparable with 
former periods as well as with the figures for other countries in the tabulation, 
we show English holdings in the above in statutory pounds. ee 

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include 
“deposits held abroad” and “reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936, as few as 125 francs were equivalent to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20,1940. __ 








Lend, Lease, or What Have You? 


We are confident that no one will challenge the 
statement that the so-called “Lend-Lease” bill, H. 
R. 1776, introduced in the House of Representa- 
tives of the Seventy-Seventh Congress, on Jan. 10, 
1941, by Mr. McCormack, the titular leader of the 
Democratic majority, is by a very broad margin 
the most remarkable measure ever seriously pro- 
posed by responsible members of any legislative 
assembly in any country pretending to the char- 
acter of a republic or that of a democracy anywhere 
in the world. It is entitled: “A bill further to pro- 
mote the defense of the United States, and for other 
purposes,” and it is about the shortest of all the 
multitude of bills evolved in the councils of the New 
Deal, as it consists of only nine very short sections, 
requiring altogether only 106 lines of the large type 
used for the sxecessive printings of bills offered in 
Congress. It is obvious that a measure of such 
sweeping purview and tremendous import could 
not be confined within such small compass unless 
it were couched in terms of broadcast generality 
and effect. Hence, the very brevity of the bill is 
indicative of the boldness of the Executive concep- 
tion of the extent of the legislative abdication that 
could be given color of plausibility and which might 
possibly be conceded by a sufficiently subdued and 
frightened Congress. The least that can be said, 
in these circumstances, is that the people of this 
representative democracy should be advised of what 
is being attempted against their system of govern- 
ment with its related democratic way of life. 

We propose, therefore, in terms by no means more 
indefinite and general than those of the bill itself, 
to epitomize some of the conditons that would be 
created by its enactment. They may be summarized 
as: follows :— 

1. All the powers which the measure would estab- 
lish are to be conferred upon any one who may be 
the President of the United States, after its passage 
and until it is definitely repealed or modified by 
some future enactment, but with unlimited power 
of re-delegation. in whole or in part, at any time, 
and to any extent, to any “department, agency, or 
officer.” 

2. These powers would never cease with the lapse 
of time, as they are not limited in that respect. 
They might be exercised during peace or during 
war, without regard to the existence, or non-exist- 
ence, of any emergency or of any fact or condition, 
except that the President then in office, with regard 
to any act he contemplates, “deems it in the interest 
of national defense.” They are not given as emer- 
gency powers or as powers not to be exercised under 
normal conditions. 

3. Great Britain is not named in the bill, nor is 
any other Nation or people to which aid is to be, 
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or may be, extended, nor any to which it must be 
cenied, not even Hitler’s Germany. But such aid 
may be accorded to any foreign country the defense 
of which any President “deems vital to the defense 
of the United States.” Or aid might be apportioned 
among ary number of countries in that category. 
Equally, such aid might be denied to, or withdrawn 
from, any and al! such countries should any Presi- 
dent so will. 

4. For the purposes of the bill, any President, or 
anyone to whom he chose to delegate such authority, 
could “manufacture . . . or otherwise procure” any 
article, any finished or partly finished product, and 
any raw material, of any quality and in any quan- 
tity, and retain it for use or give or distribute it, as 
indicated, to cr among the selected beneficiaries 
which he might determine to favor. 

5. Everything that might be done as to articles 
and geods procured under the bill might also be 
done as to any similar or equivalent or substitut- 
able articles or goods now possessed or hereafter 
acquired by the United States. 

6. Articles and goods so distrbuted might be sold, 
exchanged, leased, loaned, “or otherwise disposed 
of,” to any such selected beneficiary. Such disposal 
might be for a consideration, or without any con- 
sideration whatever, that is to say, upon any “terms 
and conditions which the President,” any 
President that is, “deems satisfactory.” 

7. Whatever might be done as to articles and 
goods cculd also be duue as to information and 
plans deemed useful for defense, including designs 
and specifications for ships, aircraft, accessories, 
and munitions, of all .sorts, being procured or 
designed or contemplated for future use or as re- 
serves against any conceivable future necessity. 

8. No limit of cost is fixed in the measure. Con- 
tracts and commitments in any aggregate are au- 
thorized and it is unquestionably intended and 
planned that the total to be charged upon the public 
purse and credit shall have no other restriction 
than the unchecked and unreviewable will of the 
Presideni. 

9. All moneys, if there should happen ever to be 
any, recovered from foreign beneficiaries, on ac- 
count of any articles distributed under the bill, 
would be returned to the Treasury to be ear-marked 
for similar future uses, without further appropria- 
tion, thus setting up revolving funds indefinite in 
amount and in availability for utilization. 

10. Any articles or goods authorized to be manu- 
factured or bought could be acquired in other 
countries, that is, they might be produced by the 
use of the fully compensated capital and labor 
of any beneficiary country, not necessarily the 
particular beneficiary by whom they were to be 
utilized. 

11. The sole limitation upon any loan, lease, 
sale, or gift, to any foreign beneficiary, to be found 
in the bill, would be that the beneficiary should not 
part with its possession or ownership to any other 
foreign Nation. 

Ambassador Kennedy commented adversely upon 
this bill, in the temperate and well-considered ad- 
dress which he made by radio-broadcast, on Satur- 
day of last week, and, upon Tuesday of this week, 
he repeated and amplified his objections before a 
committee of the House of Representatives. The 


moderation with which he expressed his definite 
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conviction that it goes much too far should add 
force to his deciarations of opinion. In part, he 
said :—— 

“H. R. 1776, called the ‘Lease, Lend Bill,’ seeks 
to confer upon the President authority unheared 
of in our history. . . . I am unable to agree... 
that it has yet been shown that we face such im- 
mediate ~anger as to justify this surrender of the 
authority and responsibility of the Congress. I be- 
lieve that, after the hearings have been completed, 
there will be revealed less drastic ways of meeting 
the problem of adequate authority for the Presi- 
dent.” 

There is no need for such complete abdication of 
the coordinate power of the <Ad- 
ministratoin asks for by this proposed measure. 
There could be no such need, unless as the dictators 
aver upon every occasicn, democracy is impotent 
for defense. That is not true. For more than four 
years, beginning in 1861 and continuing through 
half of the year 1865, the very existence of the 
United States and the security and freedom of all 
its people, were threatened by a civil war which 
made demands upon the man-power and the mate- 
rial resources cf both the North and the South that 
were immeasurably in excess of anything con- 
ceivably possible should all the combined strength 
of the Axis powers ever be marshaled for attack 
upon either or both the Atlantic and the Pacific 
shores of this continent. Population was less than 
one-fourth of that of the present, and it was un- 
equally divided into hostile groups; material re- 
sources and development then were insignificant 
compared with today. In that great contest, un- 
matched in all history until the World War of 
1914-1918, the South battled to almost complete 
exhaustion, and the North struggled to survive 
enormous sacrifices of men and materials, to an 
ultimate success that led to re-union eventually 
crowned by full recovery and vast growth. Yet 
never during that most difficult and strenuous con- 
test did Abraham Lincoln seek to take from the 
representatives of the people in Congress assembled 
any smallest fraction of their legislative powers 
and discretion, nor does any competent student of 
the political history of that period believe that any 
Congress of the Civil War days could have been 
persuaded to concede such an abdication even had 
it been demanded by the great war-President. Nor 
in the South, fighting desperately, as Southerners 
believed, for its property and its institutions, did 
Jefferson Davis ever ask any such broad surrender 
to himself of legislative capacity and authority, nor 
was there ever any proposal to confer upon the 
Chief Executive of the Confederacy any such ex- 
treme and plenary powers. 

Throughout that struggle for survival as a 
Nation. the Government of the United States, al- 
most to the last day, encountered the cold hostility 
and the scarcely concealed enmity of England, then 
under the government of Lord John Russell and 
Lord Palmerston, and even Mr. Gladstone frankly 
and publicly sympathized with the Confederate 
States. France, under its weak and meddlesome 
Emperior, Napoleon the Little, who fancied himself 
as a sort of international “Mr. Fixit,” competent to 
settle questions and problems of politics and gov- 
ernment everywhere and anywhere, was even more 
definitely against the United States. And the op- 
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position of Spain was undisguised. In both Eng- 
land and France, ships of war were constructed, but 
by private builders, for the use of the Confederacy, 
while the governments of these countries pretended 
ignorance of what was in progress and meticulously 
looked the other way while the completed ships 
slipped out of their harbors to be armed in other 
waters and te begin their careers as destroyers of 
American commerce. Furthermore, during this 
period, France, England, and Spain, flouting the 
Monroe Doctrine, united in a military and naval 
demonstration against the Republic of Mexico, from 
which all but France soon withdrew when Secretary 
of State Seward entered protest, but in which 
France stubbornly persisted, despite repeated pro- 
tests from Presidents Lincoln and Johnson, until 
the summer of 1867, devoting to the unfriendly 
enterprise a large army and great quantities of 
military supplies. These historical facts are re- 
capitulated here to show that never could there be 
a greater exigency, or a more imminent threat of 
direct military attack from any European source, 
against the United States or any contiguous coun- 
try, than actually was present during the fateful 
years between 1861 and 1867. Yet that period was 
survived, and while the threat was at its maximum, 
the country’s democratic institutions were per- 
mitted and encouraged to survive as well, gaining 
strength by surmcunting the difficulties which they 
encountered. Nc one proposed to make President 
Lincoln, or President Johnson, or General Grant, a 
dictator, even for a fixed term of years. Congress 
continued, as it had begun, an independent Legisla- 
ture, neither attempting nor being solicited to share 
its discretion unconstitutionally with any executive 
officer, abdicating no fraction of its lawful au- 
thority, venturing even to attempt the impeachment 
of President Johnson when a majority believed that 
he had ignored a valid statute passed avowedly to 
curtail powers he had fer a while lawfully possessed. 

Congress cannot retain its coordinate position as 
the supreme Legislature of this Nation after it has 
delegated to any President any substantial part of 
the power entrusted to it by the Constitution, nor 
after it has so weakly exercised its functions as 
to eonvey unnecesarily to the Chief Executive 
extraordinary powers that can readily be used to 
coerce from it further concessions and legislation 
inadequately safeguard against usurpation. Repre- 
sentative democracy, in the United States and in 
the year 1941, has not, we believe, become so weak 
ihat it must pass even for a while into abeyance or 
desuetude, in favor of a dictatorship however re- 
stricted as to its duration or in order to deal with 
a threat that certainly is as yet without definition 
or substance and as intangible as the imaginings of 
the multitude. Long before the November election, 
Secretary Stimson thought he saw the invasion of 
England within thirty days. He remains as the 
prophet of disaster to that friendly country, al- 
though his early prophecy proved to be a good deal 
less than accurate. The sturdier and more cour- 
ageous and independent attitude of Ambassador 
Kennedy is much to be preferred. He continues 
firm in his view that this country can neither be 
invaded from Europe nor could it be equipped suc- 
cessfully to invade any European country, which 
happily it could never desire to attempt, without 
cooperation and support from some European ally. 
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Resting upon these inhibitions of geographical fact, 
Mr. Kennedy concludes that for the United States 
to become embroiled in Europe at this time might 
lose for the American people the very liberties 
which they have preserved to this day, liberties that 
at this moment are non-existent everywhere else in 
the world, and that all wise and patriotic Ameri- 
cans desire to cherish and enjoy, for themselves and 
their posterity, throughout all time. In truth, 
nothing but fear and panic could induce such crude 
abandonment of the fundamentals of representative 
democracy as those proposed by the Administration 
in the pending bill. The pressure for its adoption, 
however, is extreme and will undoubtedly increase 
with opposition. It will be suported by all the 
forces of propaganda controlled by the Executive 
Department of the Federal Government and by all 
those available to the interests, foreign and 
domestic, which are persistently working to edge 
this Nation into a war which the people do not 
want. Opposition will be fiercely criticized, in- 
dustriously cajoled towards subserviency, abused 
as unpatriotic and timid, and threatened with pop- 
ular continuely induced by the same forces. 
“Beware,” warned General Washington, “Be- 
ware the impostures of patriotism.” Never was 
such a warning more pertinent and necessary than 
now. All the pretenses and impostures of which 
determination to involve this country in the distant 
struggle is capable and which can falsely be garbed 
in a disguise of National interest are bout to be 
mustered to combat the oppositon to the Lend- 
Lease” bill of the truly patriotic who desire wisely 
+o conserve the fundamentals of American freedom. 
Nothing could be more fatuous than to surrender 
liberty under the pretense that it is to be protected 
and preserved. Liberty is valid and real only in the 
possession of those by whom it is to be utilized. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank Limited. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government; shares issued to vendors; allotments 
arising from the capitalization of reserve funds and un- 
divided profits; sales of already issued securities which add 
nothing to the capital resources of the company whose 
securities have been offered; issues for conversion or re- 
demption of securities previously held in the United King- 
dom; short-dated bills sold in anticipation of long-term 
borrowings; and loans of municipal and county authorities 
which are not specifically limited. In all cases the figures are 
based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank Limited] 





Year— £ Year— £ 
St tbusvsnensanasnedne er Ee 0 Es capancecsntecwesoet 236,160,000 
AREER eats ae Dt 2 Pil sncccscssnedaunedeoseé 88 666,000 
Sree Sf Ss atetctevdnaswencoed 113,038,000 
DK ib cnt neenameuneeinl SED © Bn netccnsdnansccseede 132,869,000 
SII sts dds anemimeameiesiedlaeial Pt hin contndqacnegees once 150,190,000 
Di nase treétenckobubeat SE Ps 6 6 ck etesucehocasion 182,824,000 
nba an 2s etna eat aiet Se DE, cneconesnesmsnedbos 217,221,000 
ieee ON A Ee 170,906 ,000 
Dis nc6ceannechéaauuenn DP © ln. 6 2chanssessaehn babs 118,098 ,000 
Se ee ae SE © Ss ncechavdinbénd a dine 66 294,000 
Poti wanwsnsseatscosmase SPS «= PeePuccavestcecsnssenses 4,096 ,000 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM 
{Compiled by the Midland Bank Limited) 
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Brittsh 

| Untted Overseas Foretgn Total 

| Ktngdom Countrtes Countries 

£ £ £ £ 
0 ee 161,934,000 18,038,000 2,852,000 | 182,824,000 
SSS | 190,808 ,000 23,353,000 3,060,000 | 217,221,000 
SOU 2 kb atisadenudccesee | 138,768,000 | 24,938,000 7,200,000 | 170,906,000 
SEs sina cntnletbbadotins 92,746,000 21,284,000 4,067,000 | 118,098,000 
YRS ae 43,335,000 18,313,000 4,646,000 66,294,000 
) a SS a = 3,544,000 357,000 195,000 4,096 000 
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The Course of the Bond Market 


Fractional declines have been the rule among high-grade 
corporate bonds and Governments. Lower grades have 
shown no decided trend in either direction. The Treasury 
offered $600 millions of defense notes bearing a 34% coupon, 
due Sept. 15, 1944, on Thursday. The issue was quoted at 
a premium of 2-32 to 4-32 on Friday. 

High-grade railroad bonds have improved fractionally. 
Atchison Topeka & Santa Fe gen. 4s, 1995, advanced 4 to 
10954, while Union Pacific 4s, 1947, at 11334 gained 4. 
Toward the close of the week selected second-grade rail 
issues were strong and in some instances new 1940-41 highs 
were registered. Reading Co. 414s, 1997, reached a new 
high of 83, up 17% points; Southern Pacific issues were strong, 
the debentures 414s, 1981, gaining 334 points to close at 
4814. Defaulted rail issues have been slightly higher. 

The market forjhigh-grade utility bonds has been dull 
and prices have tended to ease. Medium grades have been 
firm but some demand developed for speculative types such 
as Georgia Power & Light 5s, 1978, up 6 to 82. Holding 
company debentures as a class remained unchanged follow- 
ing disclosure of the Securities and Exchange Commission’s 
interpretation of Section 11 of the Holding Company Act. 
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New offerings consisted of $7,500,000 Luzerne County Gas & 
Electric 314s, 1966, and $11,500,000 Southern Counties Gas 
3s, 1971. 

While most industrial bonds have been down fractionally 
this week, a few gains have been recorded among several of 
the speculative types, including the Marion Steam Shovel 
stamped 6s, 1947, which gained 5% points at 9514, the 
Atlantic, Gulf West Indies Steamship Lines 5s, 1959, up 
2% points at 8534; Francisco Sugar 6s, 1956, up 2% at 45, 
and Warner Bros. Pictures 6s, 1948, which gained % points 
at 957%. Steel company obligations showed fractional losses, 
oils have been mixed, railroad equipments gained fractionally, 
and meat packing company obligations showed mixed frac- 
tional changes. 

In the foreign bond market Japanese issues continued 
under pressure and added several points to Jast week’s losses. 
The balance of the list continued uninteresting; German 
loans have been weak and Italian issues declined fractionally. 
South American obligations continued mixed but price 
movements have been narrow. Australian bonds extended 
their gains up to one point while Canadian loans turned 
irregular but changes have been unimportant. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES t 
(Based on Average Yields) 


MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 
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| | 
1941 7. & | Avge. | Corporate by Ratings * Corporate by Groups * 1941 Arge. | Corporate by Ratings Corporate by Groups 
Datly Govt. | Corpo- Daily | Corpo- 
Averages | Bonds | rate* | Aaa Aa A Baa | R. R. , P. U. |Indus. Average | rate Aaa Aa A Baa | R.R. | P.U.| Indus. 
Jan. 24_.|117.64 |106.56 |117.60 {113.89 |106.56 | 90.77 | 97.16 {109.97 {113.50 BE, Bicncasscs 3.36 2.77 2.96 3.36 4.36 3.93 3.17 2.98 
23_.|117.65 |106.56 |117.80 |113.89 |106.56 | 90.77 | 97.00 {109.97 {113.50 eee 3.36 2.76 2.96 3.36 4.36 3.94 3.17 2.98 
22__1117.65 |106.56 {118.00 {113.89 |106.39 | 90.63 | 97.00 |109.97 |113.70 ee 3.36 2.75 2.96 3.37 4.37 3.94 3.17 2.97 
21__|117.59 |106.56 |117.80 |113.89 |106.56 | 90.63 | 96.85 |109.97 |113.70 Dhacaastie 3.36 2.76 2.96 3.36 4.37 3.95 3.17 2.97 
20_.|117.88 |106.56 |118.00 |113.89 |106.56 | 90.48 | 96.85 |109.97 |113.70 Dbanesans 3.36 2.75 2.96 3.36 4.38 3.95 3.17 2.97 
18_.|118.00 |106.39 |118.00 |113.89 |106.56 | 90.34 | 96.69 {109.97 |113.70 | REPereee 3.37 2.75 2.96 3.36 4.39 3.96 3.17 2.97 
17..|118.06 |106.56 |118.20 |113.89 |106.56 | 90.48 | 96.69 |110.15 |113.89 Ee 3.36 2.74 2.96 3.36 4.38 3.96 3.16 2.96 
16..|118.07 |106.56 |118.20 |113.89 |106.56 | 90.34 | 96.69 |109.97 |113.89 | SSSeeare 3.36 2.74 2.96 3.36 4.39 3.96 3.17 2.96 
15..|118.01 |106.56 {118.20 [113.89 |106.74 | 90.63 | 96.85 |110.15 {113.89 Cees 3.36 2.74 2.96 3.35 4.37 3.95 3.16 2.96 
14_.|118.13 |106.74 |118.20 |114.08 |106.74 | 90.63 | 96.85 {110.15 |113.89 ) ee 3.35 2.74 2.95 3.35 4.27 3.95 3.16 2.96 
13_.|118.14 |106.74 |118.20 |114.08 {106.74 | 90.63 | 96.85 {110.15 |114.08 Sea 3.35 2.74 2.95 3.35 4.37 3.95 3.16 2.95 
11_.|118.06 |106.56 |118.20 |114.27 |106.56 | 90.48 | 96.69 |110.15 {114.08 ) ) ona 3.36 2.74 2.94 3.36 4.38 3.96 3.16 2.95 
10_.1118.03 |106.56 |118.20 |114.27 |106.56 | 90.34 | 96.69 |110.15 |114.08 Waccvcace 3.36 2.74 2.94 3.36 4.39 3.96 3.16 2.95 
9_.|117.97 |106.39 {118.00 [114.27 |106.56 | 90.06 | 96.38 |109.97 {114.08 a 3.37 2.75 2.94 3.36 441 3.98 3.17 2.95 
8__|117.81 |106.39 |118.00 |114.27 |106.21 | 90.06 | 96.23 {109.97 |114.08 Sacavasee 3.37 2.75 2.94 3.38 4.41 3.99 3.17 2.95 
7_.|118.12 |106.39 {118.20 |114.27 |106.39 | 89.92 | 96.23 |110.15 {114.08 Témeoune 3.37 2.74 2.94 3.37 4.42 3.99 3.16 2.95 
6_.|118.30 |106.39 |118.20 |114.46 |106.39 | 89.92 | 96.23 {110.15 |114.27 Gisssatee 3.37 2.74 2.93 3.37 4.42 3.99 3.16 2.94 
4_.|118.51 |106.39 |118.00 {114.46 |106.56 | 89.78 | 95.92 |110.15 |114.27 , ee 3.37 2.75 2.93 3.36 4.43 4.01 3.16 2.94 
3_.|118.65 |106.39 |118.40 |114.46 |106.39 | 89.78 | 95.92 |110.15 |114.46 | RES 3.37 2.73 2.93 3.37 4.43 4.01 3.16 2.93 
2_.|119.05 |106.74 |118.60 |114.85 |106.56 | 89.92 | 96.07 |110.52 |114.66 npneees 3.35 2.72 2.91 3.36 4.42 4.00 8.14 2.92 
1_..| Stock |Exchan|ge Closjed | REPRESS Stock |Exchan/ge Closjed 
High 1941/119.05 |106.74 |118.60 |114.85 |106.74 | 90.77 | 97.16 |110.52 |114.66 High 1941_..... 3.37 2.77 2.96 3.38 4.43 4.01 3.17 2.98 
Low 1941/117.59 |106.39 |117.60 |113.89 |106.21 | 89.78 | 95.92 {109.97 |113.50 LAP BOG ccscce 3.35 2.72 2.91 3.35 4.36 3.93 3.14 2.92 
High 1940/119.63 |106.74 |119.00 |115.04 |106.74 | 89.92 | 96.07 |110.88 |114.85 High 1940.....- 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 
Low 1940/113.02 | 99.04 {112.19 |109.60 | 99.52 | 79.37 | 86.38 |105.52 |106.56 Low 1940...... 3.35 2.70 2.90 3.35 4.42 4.00 3.12 2.91 
1 Yr. Ago 1 Year Ago— 
Jan.24'40/115.79 |102.13 |115.63 {111.81 |100.98 | 84.04 | 90.34 |106.74 |110.52 Jan, 24, 1940...} 3.62 2.87 3.07 3.69 4.86 4.39 3.35 3.14 
2 Yrs.Ago 2 Years Ago— 
Jan.24°391112.93 ' 98.25 '112.93 !107.62 | 96.38 | 80.57 | 85.85 '103.13 '107.62 Jan. 24, 1939_._.' 3.86 3.01 3.30 3.98 5.14 4.72 3.56 3.30 





























* These prices are computed from average yields on the basis of one 


“typical” bond (3% % coupon, maturing in}25¥years) and do not purport to show either the 


average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the true picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 24, 1941 

Business activity holds steady, reflecting the high level of 
industrial production, spurred on of course by the defense 
program. The engineering construction award total for the 
week of more than $165,000,000 was about 5 times larger 
than a year ago and 75% above the preceding week. The 
New York Federal Reserve Bank’s index of industrial output 
for December was up 3 points from the November level to 
the highest point in about 11 years. 

The latest Journal of Commerce weekly index figure is 
115.1, as compared with a revised figure of 115.0 the previous 
week and 102.8 a year ago. According to this source, steel 
operations, electric output and automotive activity continue 
to expand. Bituminous coal production, crude runs-to-stills 
and carloadings declined as compared with their figures of 
the previous week. 

Unpleasant features of the domestic picture are the labor 
situation, which appears to be growing decidedly worse—and 
the debate over the Administration’s lend-lease bill, which 
may prove a long drawn out affair. All of which gives the 
—— both here and abroad that serious disunity exists 
and that defense plans are being seriously hampered. Re- 
ports were current that demands for general wage)jboosts may 
come soon in one or more of the large defense industries. 

Although production of steel is at the highest rate, tonnage 
contilinal. in history, a heavy volume of orders continues 


to pour in despite efforts to allay fears of customers,asjto 
possible shortages, says the “‘Iron Age.”’ 

“Fear of Government priorities may be one factor in the 
large volume of protective orders notwithstanding the fact 
that buyers for civilian industries know that priorities would 
automatically affect them,” the review continues. 


“Many 


export orders from neutral countries are going begging 
because steel companies are unwilling to we firm prices 
for the deferred deliveries they are obliged to offer. Some 
steel companies are working more closely with customers so 
that steel produced will be put to immediate use rather than 
be added to inventories. 

“The automobile industry has been one of the heaviest 
buyers of steel recently, its orders being predicated on a high 
rate of output of motor cars at least through June. Defense 
requirements are steadily mounting. Fabricated structural 
steel awards of 55,750 tons are the second highest weekly 
total since the defense program was started. 

“Price is not a factor in the current rush to buy ahead 
because all orders for shipment beyond this quarter are taken 
on the basis of price in effect at time of shipment. Whether 
steel prices might go up in the event of wage increases in the 
steel industry is a subject of speculation.” 

Electric production last week showed the biggest increase 
over the year period for any week since Aug. 10, totaling 
2,843 962,000 kwh., a gain of 10.6% over the 1940 com- 
parative of 2,572,117,000, the Edison Electric Institute 
reported yesterday. Output for the period ended Jan. 18 
increased slightly over the preceding week’s total of 2,834,- 
512,000, but was well under the all-time high of 2,910,914,- 
000 kwh. made in the week ended Dec. 21. 

Carloadings of revenue freight for the week ended Jan. 18 
totaled 700,440 ears, according to reports filed by the 
railroads with the Association of American Railroadsfand 
made public today. This was a decrease of 11,235fcars 
from the preceding week this year, 54,058 cars more than 
the corresponding week in 1940, and 113,784 cars above the 


same period two years ago. This total was 112.69% of 
average loadings for the corresponding week of the 10 pre- 
ceeding years. 
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Engineering construction awards for the week, $156,- 
174,000, top the corresponding 1940 week by 378%, almost 
five times the last year’s total, and are 75% higher than 
last week, as reported by “Engineering News-Record.” 

Public construction gains 424% over a year o, and 
144% over last week as a result of the increased volume of 
Federal awards which are the highest since mid-October in 
1940. Private awards are 262% above the 1940 week, but 
arell5% lower than last week. 

The week’s construction total brings 1941 awards to 
$485,715,000, an increase of 153% over the four-week 
period last year. Private work is up 140%; and public 
construction is 159% higher due to the 1,008% gain in 
Federal awards. 

Ward’s Reports, Ine., today revised its estimate of the 
probable output of passenger cars and commercial vehicles 
this month by placing the figure at 525,000 assemblies. 
This aggregate, if realized, would be 15% above any pre- 
vious January in the industry’s history, and the best total 
for any month since May, 1937, when assemblies totaled 
540,377. Ward’s estimated this week’s production at 121,- 
948 ears and trucks, compared with 124,025 last week and 
106,400 this week a year ago. 

Retail sales in January are expected to show the largest 
dollar volume in more than a decade, with some centers 
reporting the largest first month volume in history, Dun 
& Bradstreet, Inc., pointed out in its weekly trade review, 
released today. Vigorous buying activity also was noted 
in wholesaling and manufacturing markets. Producers re- 
ported that orders were in excess of current production, 
although operations are being pushed to new record high 
levels. Retailers were declared to be ordering in larger 
quantities and for somewhat longer periods than last year. 
Unfavorable weather in some regions and a prevalence of 
influenza failed to check retail buying in the last week, 
as dollar sales were estimated 8 to 14% above the comparable 
period a year ago. Sales in the South were up 12 to 20%. 
Advices from wholesale markets indicated that the opening 
rush was continuing, with orders for spring piling up rapidly. 

There was nothing very unusual in the weather news of 
the past week, according to Government advices. The 
South has[complained of too much precipitation. Because 
of additional moderate to heavy rains from the lower Missis- 
sippi Valley eastward and previous rains in central and 
eastern Texas, the soil continued mostly too wet for seasonal 
farm operations in Southern States, while heavy rains 
caused more or less damage to winter-truck crops in Florida. 
In general, winter crops in the South made only fair advance 
as the rains were followed by abnormally low temperatures 
which carried freezing weather to the middle Gulf coast and 
also into northern Florida. There was some frost damage, 
but it was not extensive. Continued mild temperatures 
were favorable for livestock in the western range country, 
although heavier feeding was necessary in the upper Missis- 
sippi Valley and Northwest because of glaze conditions and 
snow cover. In the New York City area the weather was 
clear during most of the week, with moderate temperatures. 

The weather early on Friday was cold followed by slowly 
rising temperatures and heavy snow mixed with sleet in the 
afternoon; indications pointed to its continuance up to the 
forenoon on Saturday. ‘Temperatures for the day ranged 
between a minimum of 26 degrees and a maximum of 33 de- 
grees. The prediction is for colder weather Saturday night 
and on Sunday. Lowest temperature Friday night, both for 
the city and suburbs, is placed at 30 degrees. ; 

Overnight at Boston it was 17 to 48 degrees; Pittsburgh, 
26 to 32; Portland, Me., 2 to 43; Chicago, 23 to 28; Cin- 
cinnati, 32 to 36; Cleveland, 24 to 30; Detroit, 15 to 23; 
Milwaukee. 21 to 26; Charleston, 52 to 73; Kansas City, 
Mo., 28 to 32; Springfield, 28 to 33; Oklahoma City, 26 to 
43; Salt Lake City, 33 to 42, and Seattle, 40 to 49. gi 


-— 
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Stock Prices No Longer Forecast Businese Expansion 
According to Cleveland Trust Co.—Says They and 
Steel Prices Probably Explain Conservative Res- 
traint of Year-End $ Reviews 


- “Stock prices no longer forecast business expansion, but 
in the longjrun they are likely to be dragged upwards by it,” 
says the Jan. 15 “Business Bulletin” of the Cleveland Trust 


Co., from which the following is also taken; __ oe 
‘Steel production and stock prices probably largely explain the con- 
servative restraint with which most of the year-end reviews estimated the 
prospects for general business activity in 1941. The argument involving 
steel production is that since rates of output have for many weeks been 
at virtually the full capacity of the industry no great expansion is possible, 
and that therefore not much increase in general business activity can|be 
reasonably anticipated. There is a good deal of plausibility in this argument 
during a period like the present one when the heavy industries are more 
important factors in the business situation than they have been for more 
than a!decade. rr Pr we ren 
Nevertheless most of such reasoning is likely to be fallacious. Probably 
it will prove to be true that a long-sustained volume of steel production at 
about these high levels cannot fail to induce expanding volumes of output 
from long lists of other heavy industries, and later on important increases 
in the flow of goods from the light industries making consumers goods. 
Considerable proportions of the recently produced steel have been going 
into the stocking up of plants which make machinery and implements, and 
they will soon be reappearing in the form of finished manufactured goods. 
Stock prices have for so many decades been considered by business men 
as constituting barometers of business activity that it is difficult for them to 
expect much expansion of industry and trade when stock market quotations 
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Persist in remaining in the doldrums as they have during recent months. 
The fact is that stock prices have lost their former attribute of acting as 
trustworthy indicators and forecasters of changes in business activity. 
That loss may not be long-lasting, but at present it is real. 


_The company’s “Bulletin” also states that “at the begin- 
ning of the new year industrial production, in relationship 
to a computed normal level which takes into account the 
long term ore of the industrial productivity of the 
country and the increase in population, was at the highest 
level since October of 1929.” It adds: 

Production for our defense program and aid to England assures a high 
level of industrial operations for this year and probably for a considerably 
longer period into the future. New high records of output are being made 
each month by the armament industries such as aircraft, shipbuilding, and 
machine tools. 


- — 
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Revenue Freight Loadings Total 700,440 Cars for Week 
Ended Jan. 18, 1941 


Loading of revenue freight for the week ended Jan. 18 
totaled 700,440 cars, the Association of American Railroads 
announced on Jan. 23. This was an increase of 54,058 cars 
or 8.4% above the corresponding week in 1940 and an in- 
crease of 113,784 cars or 19.4% above the same week in 
1939. Loading of revenue freight for the week of Jan. 18 
was a decrease of 11,235 cars or 1.6% below the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 299,195 cars, a decrease of 1,900 
cars below the preceding week but an increase of 48,871 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 147,065 
cars, an increase of 349 cars above the preceding week and an increase of 
4,146 cars above the corresponding week in 1940. 

Coal loading amounted to 146,747 cars, a decrease of 5,605 cars below 
the preceding week and a decrease of 12,893 cars below the corresponding 
week in 1940. 

Grain and grain products loading totaled 31,287 cars, a decrease of 3,134 
cars below the preceding week but an increase of 3,201 cars above the cor- 
responding week in 1940. In the Western districts alone grain and grain 
products loading for the week of Jan. 18 totaled 18,877 cars, a decrease of 
2,014 cars below the preceding week but an increase of 2,586 cars above 
the corresponding week in 1940. 

Liv. stock loading amounted to 12,543 cars, a decrease of 501 cars below 
the preceding week but an increase of 62 cars above the corresponding week 
in 1940. In the Western districts alone loading of live stock for the week 
of Jan. 18 totaled 9,212 cars, a decrease of 97 cars below the preceding week 
but an increase of 114 cars above the corresponding week in 1940. 

Forest products loading totaled 37,582 cars, a decrease of 142 cars below 
the preceding week but an increase of 6,923 cars above the corresponding 
week in 1940. 

Ore loading amounted to 12,504 cars, a decrease of 108 cars below the 
preceding week but an increase of 2,463 cars above the corresponding week 
in 1940. 

Coke loading amounted to 13,517 cars, a decrease of 194 cars below the 
preceding week but an increase of 1,285 cars above the corresponding week 
in 1940. 

All districts reported increases compared with the corresponding weeks 
in 1940 and 1939. 














1941 1940 1939 
Week Of Jam. 4.....cccccccceess 614,171 592,925 529,371 
Wet G8 DMs Bsc ccccanesccsecss 711,675 668,241 582,244 
Week of Jan. 18. .....ccccccsccee 700,440 646,382 586,656 
TORR 6 oo cb ew svecccossseesoces 2,026 ,286 1,907,548 1,698,271 





The first¥18 major railroads to report for the week ended 
Jan. 18, 1941 loaded a total of 331,449 cars of revenue freight 
on their own lines, compared with 332,074 cars in the preced- 
ing week and 302,292 cars in the seven days ended Jan. 20, 
1940. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 















































Loaded on Own Tinea | Received from Connections 

Weeks Ended— Weeks Ended— 
Jan. 18);Jan. 11,Jan. 20|Jan. 18, Jan. 11,Jan. 20 

1941 1941 1940 | 1941 1941 1940 
Atchison Topeka & Santa Fe Ry.| 18,197) 18,060] 16,777) 6,556) 6,691] 5,487 
Baltimore & Ohio RR.........- 3,139) 33,611] 29,009} 18,299) 17,388) 16,178 
Chesapeake & Ohio Ry..-..-....- 21,832| 21,709} 22,648) 9,440) 9,062] 8,462 
Chicago Burl. & Quincy RR....| 15,579) 16,597| 14,787| 8,387) 7,764) 7,758 
Chic. Milw. St. Paul & Pae. Ry.-.| 19,668) 20,316] 18,952} 8,696) 8,429] 8,149 
Chicago & North Western Ry.--| 15,012/ 15,517| 13,268) 11,661/ 10,733] 10,080 
GE Ges FE, cicterembsine 3,524) 3,031] 2,823) 1,528) 1,421) 1,475 
International Great Northern RR.| 1,596) 1,793) 1,625) 2,165) 2,003) 2,130 
Missouri-Kansas-Texas RR....- 4,031| 4,219) 3,648) 2,836) 2,556) 2,644 
Missouri Pacific RR...........- 14,903} 15,609) 13,823) 10,414] 10,211] 9,164 
New York Central Lines_......-. 42,633) 42,632) 37,401) 45,019) 44,407) 39,989 
N.Y. Chicage & St. Louls Ry..-| 5,418) 5,837) 5,027) 12.137] 11,751] 10,665 
Norfolk & Western Ry......... 20,536} 20,179) 19,449) 6,192) 5,683) 4,516 
Pennsylvania RR..............- 68,144) 66,848] 59,930) 41,736) 42,843) 38,334 
Pere Marquette Ry...........- 6,329} 6,019} 5,662) 5,994) 5,940] 5,490 
Pittsburgh & Lake Erie RR.....| 7,485) 7,267) 6,126) 6,290) 6,614] 5,982 
Southern Pacific Lines.........- 27,893| 27,011] 26,147] 9,754] 9,536) 8,183 
We Bictidhticabamaana 5,530} 5,819) 5,190) 10,103} 9,729) 8,938 
EEE 331 ,4491332,074!302,292!217,207/212,7711193,624 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
% Week En@ed— 
Jan. 18, 1941 ; Jan. 11, 1941 | Jan. 20, 1940 

Chicago Rock Island & Pacific Ry. 23,523 24,702 21,331 

Illinois Central System.........- 33,624 34,718 32,311 

° Francisco Ry.....-. 13,529 14,054 12,619 

re 70,676 73,474 66.261 














In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Jan. 11, 
1941. During this period 87 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—-WEEK ENDED JAN. 11 













































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetveé 
Ratlroads Fretght Loaded from Connections Ratiroads Freight Loaded from Connections 
1941 1939 1939 1941 1940 1941 1940 1939 1941 1940 
rict— Southern District—(Cond.) 
Po te 533 590 568 | 1,319 | 1,313 || Nashville Chattanooga @8t.L-| 3,029| 2,434] 2,505) 3,035| 2,770 
Bangor & Aroostook.......--- 1,699 1,983 1,914 240 148 Norfolk Southern..........-.-. 1,080 847 983 1,104 1,041 
Boston & Maine.....---.---- 7,846 7,615 8,145 | 10,948 | 10,535 || Piedmont Nortbern......-.... 493 380 383 1,400 1,414 
Chicago IndJanapolis & Louisv-| 1,359 1,515 1,495 2,237 2,260 || Richmond Fred. & Potomac--.- 351 265 317 5,320 4,828 
Central Indiana.....--..-.----- 13 18 21 44 60 Seaboard Air Line...........-. 9,821 8,710 8,309 5,706 5,610 
Central Vermont. -....--.-..-.-- 1,227 1,296 1,063 1,941 1,898 Southern System. ............ 23,315 19,904 18,820 17,303 15,227 
Delaware & Hudson..---.----- 5,847 5,438 4,655 8,008 7,429 || Tennessee Central..........-.- 491 382 387 696 778 
Delaware Lackawanna & West.| 8,516 | 10,462 7,853 6,879 7,175 || Winston-Salem Southbound. -- 136 143 198 701 701 
Detroit & Mackipac..-.-...-.--- 239 248 329 78 85 : 
Detroit Toledo & Ironton.....- 2,858 2,917 2,583 1,299 1,952 leicht cithintetaclntiathay entrain 113,025 | 101,992 91,459 78,850 72,637 
Detroit & Toledo Shore Line... 322 297 247 3,756 4,089 SSS 
ens mane 13,091 12,245 10,688 12,921 12,377 
Grand Trunk Western -.-....-.- 5,902 4,864 4,362 8,016 7,950 Northwestern District— é 
Lehigh & Hudson River...-...- 176 130 165 2,170 1,819 Chicago & North Western..... 15,517 14,814 13,027 10,733 11,134 
Lehigh & New Engiand.....-.- 1,849 1,728 1,424 1,378 1,493 Chicago Great Western. -..._- 2,598 2,452 2,256 2,946 3,065 
Lehigh Valley ..-.-...--------- 9,577 9,216 8,163 7,595 6,923 Chicago Milw. St. P. & Pacific 20,316 19,620 18,217 8,429 9,106 
Maine Central......---..---- 3,206 3,124 3,035 2,625 2,722 Chicago 8t. P. Minn. & Omaha. 4,167 4,460 3,532 3,399 3,118 
Monongahela. ......--------- 4,600 4,749 3,651 247 185 Duluth Missabe 4 I. R.....-- 885 867 579 159 243 
OS eR 2,007 1,931 1,441 27 18 Duluth South Shore & Atlantic. 620 570 425 429 338 
New York Central Lines...-..- 43,700 40,172 33,409 43,638 42,769 Elgin Joliet & Eastern_......- 9,391 8,371 6,002 8,475 7,646 
N. Y. N. H. & Hartford....-- 10,623 9,668 9,824 | 13,244] 12,362 Ft. Dodge Des Moines & South. 399 336 376 150 161 
New York Ontario & Western. 1,095 1,108 1,550 1,673 1,943 eee 9,842 9,659 9,165 2,889 2,510 
N.Y. Chicago & St. Lols..-- 5,837 5,217 4,527 11,751 11,904 Green Bay & Western... ...... 589 601 674 640 668 
N. Y. Susquehanna & Western. 387 451 512 1,538 1,596 Lake Superior & Ishpeming. -..-_ 255 243 183 68 48 
Pitteburgh & Lake Erie.....-.- 7,225 6,101 4,475 6,656 5,888 Minneapolis & St. Louis. _..._- 1,661 1,681 1,500 1,851 1,884 
Pere Marquette...-.--.---..-- 6,019 5,846 5,164 5,940 6,014 Minn. St. Paul & 8.8. M..... 5,004 5,329 4,443 2,354 2,157 
Pittsburgh & Shawmut-.-----.- 608 528 383 32 38 Northern Pacifie........--<-- 9,288 9,734 8,191 3,498 2,852 
Pittaburgh Shawmut & North-- 437 426 394 246 256 Spokane International _.-....- 96 78 142 211 218 
Pittsburgh & West Virginia. .-.- 796 1,213 773 1,960 1,765 Spokane Portland & Seattle... 1,582 1,498 1,577 1,547 1,277 
Rutland .. .<ccc coccccccccccce 566 552 506 929 988 
WE nsksannduadmndosoacee 5,819 5,587 5,030 9,729 9,669 WO kécnsdinees a, ee 82,210 80,313 70,289 47,778 46,425 
Wheeling & Lake Erie......-.- 3,888 3,675 3,335 3,554 3,716 eS | 
DO, cscsecdnecnsooccore 158,167 | 150,910 | 131,686 | 172,618 | 169,339 Central Western District— 
=> =| ——— — |] ——— |] — |] ——_— Atch. Top. & Santa Fe System_| 18,060 17,204 18,512 6,691 5,753 
any District— CO eae 3,170 2,690 2,413 2,370 2,385 
Akron ton & Youngstown... 562 444 410 913 1,081 Bingham & Garfield.......... 484 373 341 107 89 
Baltimore & Ohio....-..-.-.-- 30,886 25,002 17,388 17,347 Chicago Burlington & Quincy..| 16,597 15,644 13,988 7,764 8,360 
Bessemer & Lake Erie 2,007 1,302 1,873 1,078 Chicago & Illinois Midiand--.-_-. 2,6 2,254 1,781 731 830 
Buffalo Creek & 326 293 5 5 Chicago Rock Island & Pacific.| 11,225 10,774 10,776 9,300 9,126 
Cambria & 1,541 1,676 15 1 Chicago & Eastern Illinois... .- 2,893 2,760 2,298 2,718 2,766 
Central RR. of New Jersey ..-.- 6,948 5,085 12,631 11,984 Colorado & Southern. __.....- 757 840 733 1,517 1,530 
WER cccccccccecececescce 657 600 72 56 ver & Rio Grande Western. 3,235 3,244 2,857 2,812 2,329 
Cumberland & Pennsyivania. --. 321 239 39 26 Denver & Salt Lake.......... 755 1,026 592 12 8 
Ligonier Valley......-------- 182 183 51 18 Fort Worth & Denver City.... 907 934 1,182 810 960 
Leng Island... ccccccccccccee 513 556 2,422 2,889 IilMinots Terminal. ............ 1,792 1,750 1,612 1,560 1,584 
Seashore Lines... 1,020 797 1,412 1,637 M tasourt-Ilinois ... 2... ors 845 894 1,006 418 492 
Pennsylvania System 61,133 51,777 42,843 42,166 Nevada Northern..... oad 1,849 1,442 893 116 136 
«See 13,886 12,211 19,522 17,850 North Western Pacifie........ 631 432 414 326 423 
Union (Pittsburgh) 17,511 8,125 3,289 2,076 Peoria & Pekin Union. __.. a 30 22 46 0 0 
Western Maryland 3,703 3,185 7,132 6,984 Southern Pacific (Pacific) . -| 21,986 20,229 19,380 5,734 4,336 
Toledo Peoria & Western...._. 452 301 251 1,220 1,151 
PE pticacdvacessceccnces 154,334 | 141,078 | 111,441 | 109,607 | 105,207 Union Pacifie System. 14,495 14,096 13,561 8,657 7,403 
oe = lye he peRes 518 619 379 10 12 
Pocahontas District— WU POIs cocceccccoscs 1,608 1,300 1,390 2,010 1,875 
Chesapeake & Obio........-.-- 21,709 23,048 19,089 9,062 8,929 
Norfolk & Western. ...-.-.-...-- 20,179 18,982 15,645 F 683 4,668 BOMB s cesccve eeeesoecocsce 10,495 98,828 94,405 54,883 51,548 
edwececeoccocecccuse 4,449 4,341 4,114 1,265 1,020 —— | ——= |= 
Tet cncccecccece ecccecece 46,337 | 46,371 38,848 16,010 14,617 Southwestern District— 
=|] | Burlington-Rock Island....... 123 140 103 215 267 
Southern District— Gulf Coast Lines. ............ 3,031 3,378 3,402 1,421 1,276 
Alabama Tennessee & Northern 269 189 185 140 205 international-Great Northern... 1,793 1,625 1,608 2,003 ,000 
Atl. & W. P.—W. RR. of Ala... 768 740 667 1,517 1,329 Kansas Oklahoma & wecce 203 168 200 1,044 1,069 
Atlanta Birmingham & Coast-.- 727 572 547 1,052 1,034 Kansas City Southern........ 2,330 2,235 1,705 2,040 1,838 
Atiantic Coast Line.......... 11,709 9,396 9,101 6,192 5,282 Louisiana & Arkansas. .... eecos 2,373 1,730 1,374 1,644 1,359 
Central of Georgia.....-...-..-- 4,087 3,405 3,659 3,539 3,407 Litchfield & Madison......... 378 396 345 960 714 
Charleston & Western Carolina 433 356 379 1,579 1,402 Midland Valley......... ecvce 736 821 523 208 318 
eweccesccocccccese 1,448 1,476 1,109 2,761 2,440 & Ar anamenmenemel 88 120 116 377 329 
Columbus & Greenville....... 286 265 332 265 307 Missourt-Kansas-Texas Lines... 4,219 3,768 3,646 2,556 2,665 
Durbam & Southern.........- 142 140 149 611 537 Missouri Pacific.............- 15,627 14,374 12,428 10,211 9,304 
Hast Coast..........- 1,015 1,029 1,025 1,140 1,097 Quanah Aeme & Pacific. .....- 1 4 169 110 113 
Gainesville Midiand.........-. 29 2 28 78 81 St. Louts-San Francisco....... 7,982 7,282 6,215 4,925 4,400 
io eeeececosccocccocoss 1,199 663 690 1,733 1,745 St. Louis Southwestern....... 2,726 2,203 2,149 2,604 2,513 
& Filorida..........-- 370 278 297 553 528 Texas & New Orileans......... 6,795 6,856 6,268 3,036 2,968 
Gulf Mobile & Ohio. ........-- 3,560 3,114 «1,437 2,621 3,158 Tezas & Pacific. ............- 4,012 3,410 3,566 4,134 3,619 
Central System........ 23,298 22,153 18,409 12,234 11,299 Wichita Falls & Southern..... 124 161 172 48 71 
Louisville & Nashville.......-. 24,720 24,787 19,589 6,120 5,450 Wetherford M.W.&N. W...-. 17 33 24 371 29 
Macon Dublin & Savannah -.-.. ll 155 180 1,083 658 
M Rh scadeseoee 131 186 125 367 309 Total..... ecccceccce---2--| 52,657 ' 48,749 44,116 37,907 34,852 





























Moody’s Commodity Index Advances 
Moody’s Daily Commodity Index advanced from 174.6 a 
week ago to 175.3 this Friday, a new high for the current 
year. The principal individual changes were the advances in 


cotton and wool prices. 
The movement of the Index was as follows: 


Fri. DE, BT an tdwsesccccte 174.6| Two weeks ago, Jan. 10__---- 174.6 
aa?) 174.3| Month ago, Dec. 24___._.__.- 170.1 
DEeR., JOR. Bec cc ccccccsces Seen y Pee Os CON. Bcc ccccescess 162.8 
OS Op. ae 173.71 1940 High, Dec. 31.......... 171.8 
, So Ss error 173. Dt, MY DE tancacccuee 149.3 
Ce, Dis an cbeecacheos 174.4/1941 High, Jan. 24__......._.. 175.3 
Pe, . PRs Thee ccesccccccce 175.3 SSeS aap 171.9 
The movement of the Index for the preceeding week was 
as follows: 
Re ee, odbees sancada 174.6| Two weeks ago. SS eae 172.4 
cS i 174.2} Month ago, Dec. 17_......- - 168.2 
Tt Ds, Mavens ceccancesd 175.1] Year BRO. il ais neg hi elaine 165.0 
Te. ns Bhnccec cteccenss 173.41} 1940 High, Dec. 31-.----...- 171.8 
_ fo Gap RearEE as 174.8 DM Mes a caceamsel 149.3 
, 2h, Mins csectecueasa L7G. 1 LOGE Beem, JOB. 1B... ccdccces 175.1 
SL Welle EE cecdocccsonese 174.6 Bes St Deacccavsncia 171.9 
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Commodity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 

General Motors Corp. and Cornell University, which, 
prior to the European war, had collaborated in the publi- 
cation of a world commodity pricejndex, have resumed issu- 
ance of international price statiafics, but on a different 
basis than before the war. Ins of a composite index of 
world prices, these organizations now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country, in so far as possible. Each 
commodity is weighted uniformly for each country, accordi 
to its relative importance in world production. The at 

rice data are collected weekly by General Motors Overseas 
perations from sources described as “the most responsible 


agencies available in each country, usually a government 


department.” The commodities involved include “a com- 
prehensive list of several groups, including grains, livestock 
and livestock products, miscellaneous foods (coffee, cocoa, 
tea, sugar, &c.), textiles, fuels, metals, and a list of other 
miscellaneous materials (rubber, hides, lumber, newsprint, 
linseed oil, &c.). Weights assigned in the index to the 
different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18. 
The indexes, which are based on prices as expressed in the 
currency of each country, were reported Jan. 20 as follows: 
(August 1939100) 









































Argen-| Aus- | Can- | Eng- Mez-| Ni Swe- | Swtts-| Untted 
tina | tralia ada | land | Jaca co |Zeal’d| den \erland| States 
1940— 
 __ 120; 118); 120 143 116 113 112 131 132 112 
/ eee 118} 118; 120 144 116 113 114 131 136 109 
are 11s | 118 120 145 115 112 114 132 140 | 109 
August....} 118 119 120 | 160; 115 111 120 132 144 109 
Septem -| 116 120 121 145 116 110 122 135 | 153 lll 
ber....}| 113 123 122 145 117 110 120 139 158 114 
November .| 113 125 | 124 146 118 111 118 142 164 118 
Weeks end: 
Dec. 7..| 112 126 125 | r148 119 111 119 143 | *164 119 
Dec, 14. 112 126 126 | 7149 | 7120 111 119 144 | *164 | r118 
Dec. 21..| r113 | 126 125 | *149 | r120 | 111 120 | 144] ... | 7118 
= 28..; 112 126 126 | *149 120 111 119 144 abe 118 
Jan. 4../| 112 128 126 | *150 121 110 119 eT so 119 
Jan. 11...) 114 127 126 | *150 121 lil 119 144 _— 120 
* Preliminary. rf Revised. 
—_——@——_—_—_ 


Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Advanced 0.5% During Week Ended 
Jan. 18 

The Bureau of Labor Statistics index of wholesale com- 

modity prices rose 0.5% during the week ended Jan. 18 as a 

result of further advances in livestock and meat markets. 

Changes in prices for most industrial raw materials again 

Were narrow, Commissioner Lubin reported on Jan. 23. 
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“Commodity prices at wholesale now average about 1% 
above a month ago, 80.6% of the 1926 average, and they 
are over 112% higher than a year ago, Mr. Lubin said.” 

The Labor Bureau also announced the following changes 
for the week: 

The foods group widex advanced 1% during the week and farm products, 
textile products, and chemicals and allied products rose about % of 1%. 
Smaller increases were reported for hides and leather products and building 
materials group indexes. The index for the miscellaneous commodity group 
declined 0.3%. 

Higher prices for agricultural commodities, hides, silk, jute, and copra 
were responsible for an advance of 0.3% in the raw materials group 
index. Prices of semi-manufactured and manufactured commodities rose 
0.4% and 0.5%, respectively. 

Among the important price changes in farm products and foods were 
increascs of 4.2% 1n livestock and poultry and 5.3% in meats. Quotations 
were higher for cattle, hogs, sheep, beef, lamb, mutton, veal, fresh and 
cured pork, and dressed poultry. Prices were also up for barley, rye and 
tice, for citrus fruits, flaxseed, coffee, and raw sugar, lard, oleomargarine, 
edible tallow, and vegetable oils. On the other hand, lower quotations 
were reported for wheat, corn, and oats, for flour, live poultry, and cotton, 
together with seasonal reductions in prices of butter and eggs. Cattle 
feed prices dropped 2.6%. 

In industrial commodity 
fractionally. Cotton goods, such as 


markets hide, skin and leather prices rose 
muslin, sheeting, print cloth, osna- 
advanced. Prices were higher for 


hurg, tire fabrics, and yarns, also 
common building brick, linseed oil, resin. turpentine, and certain types 
of yellow pine lumber, particularly flooring, lath, and timbers. Prices 


for yellow pine boards, dimension, and drop siding continued to decline. 
A marked advance was reported in prices of menthol and most fats and 
oils rose sharply. The metal market was steady except for a decline in 
the prices of scrap steel at Chicago and lower prices for babbitt metal. 
Crude rubber prices declined 2.4%. 

The following tables show (1) index numbes for the principal groups 
of commodities for the past three weeks, for Dec. 21 and Jan. 20, 1940, 
and the percentage changes from a week ago, a month ago, and a year 
ago, (2) percentage changes in subgroup indexes from Jan. 11 to Jan. 18, 


1941. 












































(1926—100) 
| | Percentage Changes to 
Jan.| Jan.| Jan.| Dec.| Jan.| Jan, 18, 1941, from— 
Commodity Groups 18, | 11, 4, 21, | 20, |— 
1941! 1941) 1941| 1940) 1940/ Jan. 11|Dec. 21,Jan. 20 
1941 1940 1940 
All commodities. .......- 80.6} 80.2) 80.2) 79.7) 79.3) +0.5 | +1.1 | +1.6 
Farm products. .........<.- 71.4| 71.0) 71.2) 69.1) 69.5) +0.6 | +3. +2.7 
OE IS Sem 73.7| 73.0| 73.2) 73.4) 71.4) +1.0 | +0. +3.2 
Hides and leather products- _|102.9)102.8/ 102.5| 102.7/| 103.7 0.1 | +0.2 | —0.8 
Textile products._......... 74.6| 74.2| 74.3) 74.2) 77.0 0.56 | +0.5 | —3.1 
Fuel and lighting materials.__| 72.6| 72.6) 72.6| 72.6) 73.4 0 0} —1.1 
Metals and metal products__| 97.8) 97.8) 97.8) 97.6] 96.0 0} +0.2 | +1.9 
Building materials ......-.-- 99.7; 99.6; 99.4) 99.2) 93.1} +0.1 +0.5 | +7.1 
Chemicals & allied products_| 78.6) 78.2) 78.0) 77.7| 77.7; +0.6 | +1.2 | +1.2 
Housefurnishing goods... -- 90.4) 90.4) 90.2} 90.2) 89.9 0;| +0.2 |) +06 
Miscellaneous. ..........-- 76.9] 77.1| 77.1] 77.1| 77.5) —0.3 | —0.3 | —0.8 
Raw materials......-...-..- 74.3) 74.1| 74.2) 72.9) 73.9} +0.3 | +1.9 | +0.5 
Semimanufactured articles__| 81.1) 80.8) 80.7) 80.7) 81.9) +04] +0.5 | —1.0 
Manufactured commodities_| 83.8! 83.4) 83.2) 83.1) 81.9) +0.5 | +0.8 | +2.3 
All commodities other than 
farm progucts........s<- 82.6) 82.3) 82.1] 82.0) 81.4) +0.4 | +0.7 | +1.5 
All commodities other than | 
farm products and foods_.' 84.5! 84.4' 84.4! 84.4) 84.1' +0.1 | +0.1 1 +0.5 





PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM JAN, 11 TO 
JAN. 18, 1941 


Increases 
Olls and fats.......-....-----.--- 6.8 ere <eeeee 0.2 
0 re 5.3 Paint and paint materials_-____.--. 0.2 
Livestock and poultry..........-- 4.2 BEE icancdeosasescaconceues 0.1 
(ee 0.8 PE DD Uilcccecancecenscuccee 0.1 
CE, ann ecesencossnsade 0.8 DE iwivktabdénrentedtbeneweve 0.1 
Hides and skins. ---_- neekechbnaied 0.4 — 0.1 
Fruits and vegetables -.........--. 0.2 Other textile products_._.._._-..- 0.1 

Decreases 
nn bb bedndenenenenee 2.6 gg eer 0.6 
Ce I 66. 6 dbs SS cbeessscrss 2.4  Ginccccnnsdocsecece 0.1 
 ( Se 2.0 CO eae 0.1 
Other farm products -_-......-.---- 1.5 BPG BE ec nccnccascconssese 0.1 
a6 bh cnccdtnenamnenedneet 1.3 

8 


Chain Store Sales During December Gain 7.57% ™ 
According to a compilation made by Merrill Lynch, E. A. 
Pierce & Cassatt, 26 chain store companies, including two 
mail order companies, reported an increase in sales of 7.57% 
for December, 1940 over December, 1939. Excluding the 
two mail order companies, 24 other chain store companies 
reported an increase in sales of 5.11%. 

Sales for the 26 companies showed an increase of 8.00% 
for the 12 months of 1940 over the 12 months of 1939. Ex- 
cluding the two mail order companies, 24 other chains 
reported an increase in sales of 5.97%. 

} 



































December | 12 Months Ended Dec, 31 
Chains 
| 1940 | 1939 , Inc. 1940 1939 | Inc. 
$ $s % $ $ % 
9 Greeery ..<-c- 53,443,981) 51,875,196) 3.02! 654,677,944| 628,784,744) 4.12 
11 5-& 10-Cent - -|160,613,990| 154,159,529) 4.19} 942,372,031] 893,592,429) 5.46 
6 Apparel...... 63,249,720) 58,932,357| 7.33| 428,629,934) 394,677,221) 8.60 
Pitas sahend | 11/231,311) 10,588,702| 6.07; 99,577,072 94,049,054) 5.88 
; epee 4,751,510) 4,342 ,287| 9.42) 40,597 ,358 38,236,482) 6.17 
1 Auto supply. 6,703,000) 5,515,000) 21.5) 53,926,000 45,336,000) 18.9 
| ee 
24 Chains....... 1299,993,512/ 285,413,071} 5.11 2,219,780,339 2,094,675,930) 5.97 
2 Mail orders... 166,724,950) 148,452,200) 12.31/1,279,602,589 1,145,355 ,439)11.72 











26 Companies - _ _!466,718,462'433,865,271! 7.57'3,499,382,928'3,240,031,369! 8.00 


——_@——__ 
Commodity Prices During Week Ended 





Wholesale 


Jan. 18 Advance to Record High, According to 
National Fertilizer Association 
The fourth consecutive advance in the general level of 
wholesale commodity prices took place last week, according 
to the price index compiled by the National Fertilizer 
Association. 
101.1 from 100.9 in the preceding week. 


In the week ended Jan. 18 this index rose to 
A month ago the 
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index was 99.8; a year ago it was 100.4, based on the 1935-39 
average as 100. The Association’s announcement under 


date of Jan. 21 added: 

The farm product price average continued to advance, the result of higher 
quotations for corn, hogs, lambs, and sheep. Rising prices for foodstuffs 
caused a fractional upturn in the food price index. The textile index 
continued its upward trend last week, cotton being the only item included 
in the group to register a decline. Lower quotations for steel scrap offset 
an increase in the price ef tin and caused a downturn in the metal price 
index. A decrease in the price of rubber and lower cattle feed quotations 
resulted in a decline in the index representing the prices of miscellaneous 
commodities. The building material index also turned downward last 
week, with declines in lumber prices offsetting a slight increase in linseed oil. 

Advances were registered last week by 38 price series included in the 
index and declines by 18; in the preceding week there were 34 advances 
and 10 declines; in the second preceding week there were 31 advances and 
11 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1935-1939—=100) * 
































Percent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Jan. 18,|Jan. 11,|Dec. 28,|Jan. 20, 
Total Indez 1941 19 194 1 

25.3 92.5 92.4 91.0 92.9 
73.8 72.7 70.3 79.4 

74.7 74.3 68.6 79.7 

23.0 96.3 95.4 93.3 89.7 
96.3 96.7 91.5 102.2 

87.6 87.3 85.7 95.0 

97.8 96.3 94.4 83.0 

17.3 01.5 101.5 101.4 105.7 
10.8 10.4 110.7 110.4 115.9 
8.2 12.9 112.7 112.3 116.0 
7.1 03.2 103.3 103.2 103.1 
6.1 17.8 118.0 118.3 105.8 
1.3 103.9 103.9 103.8 100.0 
0.3 06.0 150.9 104.6 106.7 
0.3 104.1 103.3 103.3 102.6 
0.3 99.6 99.6 99.6 100.4 
100.0 All groups combined... .... 101.1 100.9 99.8 100.4 

‘ Ps Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average as 
—_— —<>_—_—_- 


Electric Output for Week Ended Jan. 18, 1941, Totals 
2,843,962,000 Kwh. 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Jan. 18, 1941, was 2,843,962,000 kwh. The current week’s 
output is 10.6% above the output of the corresponding week 
of 1940, when the production totaled 2,572,117,000 kwh. 
The output for the week ended Jan. 11, 1941, was estimated 
to be 2,834,512,000 kwh., an increase of 9.3% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 




































































Major Geographte Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Jan, 18, 1941 |Jan. 11, 1941] Jan. 4, 1941 | Dec. 28, 1940 
8.6 74 6.1 78 
9.2 7.5 7.2 6.1 
14.0 12.9 11.6 11.3 
9.0 5.7 7.2 6.0 
8.6 6.7 9.3 10.8 
7.3 8.1 8.2 78 
7.4 7.0 5.2 8.5 
Total United States. 10.6 9.3 4 9.1 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Endea 1940 1939 1940 1937 1932 1929 
from 
1939 
Ost. Giecacccas 2,640,949) 2,465,230) +7.1 | 2,280,065) 1,506,219) 1,819,276 
Gi. Bassosese 2,665, 2,494, +6.8 | 2,276,123) 1,607,503) 1,806,403 
GB. Baecccccce 2,686 ,7' 2,493,993} +7.7 | 2,281,636) 1,528,145) 1,798,633 
Oct. 26........| 2,711,282) 2,638,779] +6.8 | 2,254, 1,533,028] 1,824,160 
TNs Becovcces 734, 2,536,765) +7.8 | 2,202,451) 1,525,410) 1,815,749 
>  Whesbease 2,719,501/ 2.513,6 +8.2 | 2,176,557) 1,520,730} 1,798,164 
BOT. Bccvcecce 2,751,628) 2,514,350) +9.4 | 2,224,213) 1,531,684) 1,793 
_, a 2,695,431| 2,481,882) +8.6 ,065,3 1,475,268} 1,818,169 
, - Seen 2,795,634| 2,538,777) +10.1 »152, 1,510,337] 1,718, 
 Vaccenscs ,838,270) 2,585, +9.8 | 2,196,105) 1,518,922) 1,806,226 
TE Bieeeocens 862, 2,604, +9.9 .202,200} 1,563,384) 1,840, 
Gs Ehenecseos 2,910,914) 2,641,458) +10.2 | 2,085,186} 1,554,473] 1,860,021 
D068. BR. cccccce ,622,850} 2,404,316} +9.1 | 1,998,135) 1,414,710) 1,837, 
1941 
1941 1940 Srom 1939 1932 1929 
1940 
° 2,473,397, +9.4 | 2,169,470) 1,619,265) 1,542,000 
" 2,592,767; +9.3 | 2,269,846) 1,602,482) 1,733,810 
° 2,572,117] |+10.6 | 2,289,659) 1,598,201) 1,736,729 
@ille Binocdnacs 2,665,958 2,292,594| 1,588,967! 1,717,315 
—— 
California Business in 1940 Rose to Highest Levels in 
Decade, According to Wells Fargo Bank (San 
Francisco) 


During 1940 California business activity, lead by booming 
shipbuilding and aircraft industries, rose to the highest levels 
in a decade, according to the current ‘“‘Business Outlook’’ 
released by the Wells Fargo Bank & Union Trust Co. of 
San Francisco. The Wells Fargo index of California business 
activity advanced in December to a preliminary figure of 
129.9% of the 1923-25 average, the highest since 1929. A 
year ago in December the index stood at 111.5. 


- 
—— 


Bank Debits for Week Ended Jan. 15, 1941, 0.1% Above 
a Year Ago 


Debits to deposit accounts (except interbank ooreuenel 
as reported by banks in leading cities for the week end 

Jan. 15, aggregated $9,111,000,000. Total debits during 
the 13 weeks ended Jan. 15 amounted to $125,147,000,000, 
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or 8% above the total reported foc the corresponding period 


a year ago. At banks in New York City there was an in- 
crease of 6°7 compared with the corresponding period a year 
ago, and at the other reporting centers there was an increase 
of 10%. These figures are as reported on Jan. 21, 1941, by 
the Board of Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 
































Week Ended 13 Weeks Ended 
Federal Reserve District — 
Jan. 15, Jan. 17, Jan. 15, Jan. 17, 

1941 1940 1941 1940 
$524 | $506 $7,491 $6,670 
3,587 3,963 52,698 49,860 
486 464 6,628 6,033 
638 584 8,746 7,698 
377 322 4,783 4,241 
318 291 3,955 3,553 
1,394 1,297 18,219 16,644 
293 269 3,869 3,513 
158 169 2,200 2,186 
282 285 3,705 3,603 
233 227 3,137 2,908 
822 726 9,715 8,976 
Total, 274 reporting centers --.- $9,111 $9,104 $125,147 $115,886 
SRS ee GH Pedsedccscecséenes 3,276 3,656 48 365 45,837 
140 other leading centers *......- 5,040 4,710 66,403 60,539 
Bee Geet Gs wencecccosens 795 738 10,380 9,509 

* Centers for which bank debit figures are available back to 1919 
——- ~~ 


Report of Lumber Movement, Week Ended Jan. 11, 1941 

Lumber production during the week ended Jan. 11, 1941, 
was 34% greater than in the previous holiday week; shipments 
were 12% greater; new business 35% greater; according to 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of rep- 
resentative hardwood and softwood mills. Shipments were 
11% and new orders 8% above production. Compared with 
the corresponding week of 1940, production was 16% greater, 
shipments 29% greater, and new business 11% greater. 
The industry stoo at 150% of the average of production in 
the corresponding week of 1935-1939 and 152% of average 
1935-1939 shipments, same week. The Association fui ther 
reported: 

Year-to-Date Comparisons 

Reported production for the two weeks of 1941 to date was 10% above 
corresponding weeks of 1940; shipments were 29% above the shipments 
and new orders were 4% above the orders of the 1940 period. For the 
two weeks of 1941 to date, new business was 8% above production, and 
shipments were 20% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 30% on Jan. 11, 1941, 
compared with 20% a year ago. Unfilled orders were 31% greater than 
a year ago; gross stocks were 11% loss. 

Softwoods and Hardwoods 

® Record for the current week ended Jan, 11, 1941, for the previous week 
and for the corresponding week of a year ago, follows, in thousand board 
feet: 

















| 

Softwoods | Hardwoods | Softwoods and Hardwoods 

' 1941, 
1941 | 1940 | Previous 

1941 Week 1941 Week Week | Week Week 

(Revised) 
Ditendheneeededa 392) 97 473 473 453 
Production........- 213,849) 100% 10,071| 100% 223,920) 192,483) 166,763 
Shipments. ........ 238,028) 111% 10,199} 101% 248,227) 192,646) 222,509 
OO ..' 232,703) 109% 9,105! 90%! 241,808) 218,275! 179,739 





——_<g>—__—_ 
Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 























Unfiliea 
Orders Orders | Percent of Activity 
Pertod Production | Remaining | 
Tons Tons Tons | Current l Cumulatice 
Month of— 
SURED « coacecesce 528,155 579,739 167,240 72 sn 
aneannnnee 420,639 453,518 137,631 70 na 
Dinnbestesecen ,334 449,221 129,466 69 as 
BEdeadqcsnscsccd 520,907 456 ,942 193,411 70 ai 
Migkbnccnscsasce 682,4 624,184 247,644 | 76 ke 
Pd idpgnaigannes 508 ,005 509,781 236,693 79 ow 
EES 644,221 587,339 196,037 72 aie 
BE innasccnecess 452,613 487,127 162,653 74 oa 
September ........- 468,8 470,228 163,769 72 am 
il andaacaecee 670,473 648,611 184,002 79 os 
November. .......- 488 ,9 509 945 161,985 77 _ 
December........-. v 479,099 151,729 71 o« 
Week Ended— 
c_ aaa 135,801 132,249 184,002 80 73 
Dt; Ubhdenacneoe 120,470 + 130,203 172,460 78 73 
/ Seem 120,155 130,222 152,355 77 73 
Dh ib atneenned 123,639 123,819 162,228 77 73 
. eer 124,726 125,701 161,985 76 73 
BN Usvoeceasscce 127,704 129,151 162,760 78 73 
er 132,312 132,734 164,566 79 74 
ih. Pice.enceseoe 123,908 133,123 156,823 80 73 
oa. oer 80,613 84,091 151,729 48 73 
1941— 
GMa cwcesseoen 100,798 101,099 153,111 59 a 
[9% eee 137,150 130,847 161,994 77 69 
eee 138,863 134,135 168,364 78 72 








Note—Unifilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders, 
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Canadian Business in January Continuing at Record 
Trend of 1940, According to Bank of Montreal 

The New Year has opened with evidence on every hand 
of the stimulating effect upon Canadian general business of 
the increasing momentum of Canada’s war effort, the Bank 
of Montreal states in its “Business Summary” dated Jan. 22. 
“The first month of the year, usually attended to some ex- 
tent by a post-holiday pause in some lines of business, has 
maintained the trend established in 1940,” according to the 
Bank. “In that year business operations recorded an un- 
precedeated advance and the volume of production exceeded 
that of any other year in the Dominion’s history.’”’ The 
bank in its summary fucther states: 

So far the transition from a peacetime to a wartime basis has been ac- 
complished without any marked general rise in prices and without labor 
difficulties or other disturbing factors. For this, credit in due measure 
must be given to the governmental controls and regulations which have 
been established as circumstances have called for them. The prospect 
for the year now entered upon is more complicated. While Canadian pro- 
duction has already made an impressive contribution to the war effort of 
the British Empire, much of the activity has been of a preparatory nature 
and, both financially and from a technical point of view, comparatively 
simple. 

The great bulk of the war appropriations, however, has yet to be ex- 
pended. As workshops become manned on a scale commensurate with the 
factory facilities that are being provided, the heavy demands for skilled 
and semi-skilled labor will exercise increasing pressure upon purely domestic 
enterprise. At the same time, expanding wage-rolls consequent on an 
‘all-out’ program by munition industries will so enlarge the general spending 
power that increasing demand for consumer goods may naturally be ex- 
pected. It is when these tendencies become more fully developed that the 
real test will come of governmental controls and regulations. 


ee 


Petroleum and Its Products—-Republic Rescinds Texas 
Crude Price Cut—February Crude Demand Above 
1940—Daily Average Crude Output Spurts—Petro- 
leum Shippers Ask Lower Rail Rates 

Strengthening of the crude oil markets in the Gulf Coast 
area on rising domestic demand brought an announcement 
on Jan. 20 by the Republie Oil & Refining Co. that it re- 
stored the 20-cent a barrel cut posted for 10 fields in south- 
west Texas by the company early this month, effective 
immediately. The Barnsdall Oil Co., Amseo Pipe Line 
Co. and Continental Oil met the advance. It was reported 
that an offer by Humble Oil and Refining to purchase all of 
the well connections of the three G@ompanies on the old 
schedule. 

Purchases of approximately 40,000 barrels of crude oil daily 
will be affected by the lift in crude prices. Humble’s failure 
to follow the lead of Republie on Jan. 5 when prices generally 
were reduced in the 10 fields made it impossible for the other 
companies to maintain the lower price schedule. At the 
State-wide proration meeting in Austin in mid-January, 
an official of Humble stated that indications for gasoline 
demand were such that the company would be building its 
crude oil inventories. 

Improvement in domestic demand for crude oil during 
February over that both for the current month and the 
comparable period a year ago was indicated in the market 
demand estimate of the United States Bureau of Mines. 
The Federal agency placed demand for February at 3,628,900 
barrels daily or a total of 101,610,000 barrels for the month. 
This is 37,900 barrels above the January estimate and 1% 
ahead of February a year ago. Crude oil exports were set 
at 3,500,000 barrels, 400,000 barrels under January but 
200,000 barrels better than last year. 

‘ — daily average crude oil demand by States 

ollow: 





State— Febrvary January State— February January 

= 312,000 1,297.500) Indiana_------ 22,500 20 ,000 
California_._.. 595,700 594.800] Montana. _-_-_-_ 20 ,000 19,000 
Oklahoma... 442,5 439,000} Mississippi - - - 16,100 15,200 
a 342,100 340.300} Kentucky - - -- 15,400 14,800 
Louisiana - - _ . ,600 287 .400| New York --- 12,900 13 ,000 
Kansas... ..- 93 .200 191,000} West Virginia- 10,900 10,000 
New Mexico- . 100,700 100, pee 10,100 9,000 
Wyoming - - - - 74,600 73,900 | Colorado-.- - _- 3,900 3,900 
Arkansas-_ ___ 66,100 66,100} Nebraska - - - - 3,200 2,000 
Pennsylvania - 50 ,000 48 ,000 —-- + ———- — 
Michigan 47 500 46,100 Total__..__. 3,628,900 3,591,000 


Due to an extra production-day in Texas, daily average 
production of crude oil for the week ended Jan. 18 spurted 
nearly a quarter-million barrels. The American Petroleum 
Institute placed production for the week at 3,611,900 barrels, 
an increase of 247,450 barrels over the previous period. 
Daily average production for the first time in several weeks 
climbed above the January market demand estimate of the 
Bureau of Mines of 3,591,000 barrels daily. 

The oil wells in the Lone Star State accounted for most of 
the increase in production, with daily average flow of oil in 
Texas rising 220,750 barrels to total 1,341,200 barrels. An 
increase of 10,400 barrels for California lifted the daily 
average there to 623,100 barrels while Kansas was up 10,200 
barrels to a daily flow of 199,200 barrels. Daily average 
production of 390,900 barrels for Oklahoma represented a 
gain of 2,500 barrels while Illinois output of 326,000 barrels 
was 150 barrels above the previous week. Sole State to 
report lower production was Louisiana, off 150 barrels at a 
daily average of 291,950 barrels. 

Inventories of domestic and foreign petroleum were off 
1,301,000 barrels during the week ended Jan. 11, dropping 
to 259,342,000 barrels, according to the Bureau of Mines. 
Holdings of domestic crude oil were off 1,205,000 barrels, 
while foreign crude stocks declined 96,000 barrels. Stocks 
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of heavy crude oil stocks in California, not included in the 
“Tefinable” crude stocks, totaled 11,968,000 barrels, which 
represented an increase of 16,000 barrels from the total 
reported a week earlier. 

Basing their claims on the need for lower rates as a means 
of enabling them to compete with shippers using pipe lines 
and water transportation, representatives of the Petroleum 
Rail Shippers Association during the week sought approval 
of the Interstate Commerce Commission for reduced rates 
on multiple-car shipments to eight terminal destinations. 
The terminal points involved in the proceeding involve 
Kansas City, St. Louis, Chieago, Des Moines, Omaha, 
Jefferson City, Mo., Iowa City, lowa and Minneapolis. 

Representatives of the group appearing before the Com- 
mission holding oral argument on ICC Docket No. 28,106, 
involving rail rates on petroleum products, proposed a re- 
duced rate for shipmeats of a minimum of 5,000 barrels, or 
25 cars. It was stressed that independent refiners usually 
produce or purchase and refine petroleum in direct com- 
petition with many of the major refiners. J. L. Lawrence, 
counsel for the organization, said that pipelines could not 
be substituted for rail service since the number of origins 
and destinations involved in the shipments made such sub- 
stitutions impossible. 

H. A. Hollopeter, representing the Indiana Independent 
Petroleum Association, told the Commission that products 
of the independent refiners must generally use the railroads 
operating between the midcontinent field and Indiana to 
reach independent marketers. Combined operations of the 
independent refiners in producing or purchasing and refining 
of the railroads from the midcontinent field to Indiana, and 
of the independent marketers is marketing their petroleum 
products, is quite parallel and competitive with the similar 
and often complete or integrated operations described, or 
producing, refining, transporting by pipeline and marketing, 
or the major oil companies, he said, adding “‘it is because of 
this that the rail transportation service from the midconti- 
nent field to Indiana becomes very important to independent 
producers and quite vital to their very existence.” 

In presenting the railroads’ side of the argument, M. G. 
Roberts, representing the Alton RR. Co. and others, asserted 
that the complainants raised no issue of multiple rates in 
their original complaint filed with the Commission. Mr. 
Roberts declared emphatically that the decision of the Com- 
mission and the Examiner’s report in any case should be 
limited and confined to the issues contained in the complaint 
itself. He also pointed out that the present case differs con- 
siderably from the blackstrap molasses case in that the cir- 
cumstances surrounding the latter were concerned with 
plant-to-plant operations whereas the instant proceeding 
concerns itself with transportation from many origins to 
many destinations. 

Price changes posted during the week follow: 

Jan. 20—Republic Oil and Refining rescinded the price cuts for 10 fields 
in Southwest Texas posted on Jan. 5, with Barnsdall, Amsco Pipe Line and 
Continental Oil also restoring the oil price list. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


|. , |. ae $2.15 | Eldorado, Ark., 40.............-- $1.03 
> SRO ee 1.02 Rusk, Texas, 40 and over.......-.-. 1.10 
idbbdsbihebisdeabédohanbene Si Da atesghdecsasnecosces 
Western Kentucky.._.........-.-. .90 | Michigan crude. ........--... .76-1.03 
Mid-Cont’t, Okla., 40 and above.. 1 Ds DERs caansddanessanes -90 
Rodessa, Ark., 40 and above...... .125 | Huntington, Cal f., 30 and over... 1.18 
Smackover, Ark., 24 and over__... .73 | Kettleman Hills, 39 and over...... 1.35 


REFINED PRODUCTS—FEBRUARY MOTOR FUEL DEMAND 
HIGHER—SOCONY LIFTS GASOLINE PRICES, PARES KERO- 
SENE—GAS PRICE-FIXING DENIED—GASOLINE STOCKS 
RISE DESPITE LOWER REFINERY RATES 


The record demand for gasoline which has ruled for many 
months will continue during February, with domestic de- 
mand for next month seen running 7.6% ahead of the com- 
parable period a year ago. The United States Bureau of 
Mines, in its regular monthly market demand estimates, 
placed home demand for motor fuel at 39,000,000 barrels. 
Exports, it was said, would reach approximately 1,800,000 
barrels, off 100,000 barrels from February last year. 

Improvement in the New York-New England market for 
gasoline developed during the week with Socony-Vacuum 
posting advances on Monday of 2-10ths to 3-10ths cents a 
gallon for tankj{car Mobilgas, with the exception of New 
York City, effective Jan. 23. Posted prices for tank car 
deliveries will be increased accordingly by the company 
although in some sub-normal areas dealer tank wagon prices 
will be raised 1-10th to 5-10th cents a gallon, to meet local 
conditions. ee e 

Lower prices for kerosene and No. 2 heating oil which were 
posted over last week-end spread through the week and at 
press-time had spread to the South. Reflecting the recent 
slashes in tanker rates from the Gulf Coast to the Atlantic 
seaboard, Socony-Vacuum on}Jan. 18 posted reductions of 
2-10ths cents a gallon for kerosene and No. 2 oil in New 
York harbor, withgLong Island,City prices for the former 
being cut 3-10ths cents a gallon.? 

The company also announced/similar reductions would be 
made on Jan. 21 throughoutgNew England and eastern 
New York State, covering all methods of delivery. Also on 


that date, reduced yard and tank wagon prices, totaling 
2-10ths of a cent a gallon on Mobilheat and 3-10ths cents on 
kerosene, were posted throughout New York City, Long 
Island, Westchester County and east to Stamford, Conn. 
Monday also brought a cut of 5 cents a barrel in Diesel 
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oil prices to $1.95, at New York harbor with corresponding 
reductions posted at Philadelphia, Boston, Baltimore and 
other Atlantic ports from Charlestown, N. C., north but not 
at South Atlantic and Gulf ports. 

Three major petroleum companies on Wednesday posted 
with the Federal Trade Commission in Washington briefs 
denying that they violated the Robinson-Patman Act by 
establishing price differentials in the Detroit area. Standard 
Oil Co., Chieago; the Texas Co., New York, and Shell Oil 
Co., Ine., New York, admitted selling gasoline to certain 
companies for less than to others, but asserted the reductions 
were restricted to allowances for the differences in the cost 
of sale and delivery to the various outlet companies. The 
reductions also were made, the briefs contended, to meet the 
equally low prices of competitors. 

Stocks of finished and unfinished motor fuel rose 1,023,000 
barrels during the week ended Jan. 18, totaling 87,351,000 
barrels, which is slightly more than 220,000 barrels ahead of 
the figures reported for the comparable 1940 period. The 
American Petroleum Institute’s mid-week report also dis- 
closed that refinery operations were off 1.9 points to 80.5% 
of capacity, with daily average runs of crude oil to stills 
totaling 75,000 barrels. Withdrawals from stocks of fuel 
oils totaled 2,248,000 barrels. 

Representative price changes follow: 

Jan. 18—Socony-Vacuum Oil pared prices of kerosene and No. 2 heating 
oils 2-10ths to 3-10ths cents a kallon New York and New England. 

Jan. 20—Socony-Vacuum lifted motor fuel prices 3-10ths cents a gallon 
for tank car postings in New York-New England, effective Jan. 23. 

Jan. 20—Diesel oil prices were pared 5 cents a barrel to $1.95 at New 
York harbor, with similar reductions down the Atlantic Coast to Charles- 
town, N.C. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
St. OLN, J.$.06 -.06% , $.07 %-.08 Chicago...... $.04%-.05% 
Socony-Vac. .06 -.06% By .08 4-.08% | New Orleans. .064-.07 
T.Wat. Oll. .0834-.08 % Shell East’n .07%4-.08 |Gulf ports... 05% 
RichQtl(Cal) .08 4-.08 % Belnscwnén 04% -.05% 


Waratr-Qu. .07%-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— North Texas........ $.04; New Orleans.$.05%-.05% 
(Bayonne)........ $.055| Los Angeles.... .0344-.05| Tulsa........ 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California 24 plus D New Orleans C...... $1.00 
Bunker C......-- $1.25] $1.00-1.25| Phila., Bunker C.... 
Peanesscannse 1.95 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— moon ‘ee hina enemas 3.02% -.03 
Piinssssnnsase GO6i BERS Deccocancce $.053 


Gasoline, Service Station, Tax Included 


z New York......-.. 0 Geet Gs bos ccansces $.17 
zs Brooklyn.....-..-.. ot CD atuasaccucs i SDT GE wecccecsncn 17 
z Not including 2% city sales tax. 
a 


Weekly Coal Production Statistics 


The current weekly coal report of the Bituminous Coal 
Division, U. S. Department of the Interior reported that 
the total production of soft coal in the week ended Jan. 11 is 
estimated at 10,100,000 net tons. This indicates a resumption 
of the upward trend in output evident before the holidays. 

The U. S. Bureau of Mines reported that the total esti- 
mated production of Pennsylvania anthracite for the week of 
Jan. 11 amounted to 1,056,000 tons, a gain of 239,000 tons 
(about 29%) over the output for the week of Jan. 4. Com- 
pared with the corresponding week of 1940, however, there 
was a decrease of 315,000 tons. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments, and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 


























(In Thousands of Net Tons) 
Week Ended— 
State Jan. 
Jan, 4 |Dec. 28; Jan.6| Jan.7| Jan. 5| Avge. 
1941 1940 1940 1939 1929 | 1923e 
AMIGEER...coccccecocdssenecocsces 4 2 2 3} (ff ( 
po eee 308 250 276 267 296 434 
Arkansas and Oklahoma. ......- 79 69 109 76 105 93 
Col Dececccceccsccesesccsce = 165 = Pes on P es 
and North Carolina. .... 
titan eSecsecccesocoseosesco 1,015} 1,025) 1,158] 1,024) 1,088) 2,111 
Indians.....c-ccccccccccceoccce 43 400 400 371 300 659 
Din cunseeegnecesenecsoeosuce 59 60 77 73 72 140 
Kansas and Missouri..........-. 152 160 194 149 129 190 
Kentucky—Eastern......-.--...- 610 518 784 670 676 607 
Wet Rc co cccccccescccccoces 193 166 268 173 316 240 
DarwERE..ncccccccccccosscoses 28 28 34 30 46 55 
M noe ccesecesenscososcese 10 6 15 8 12 32 
BESREEER.. 2 cc cccocescccocscose 66 63 60 61 59 82 
North and South Dahete....... | a | a er es 
N uth Dakota......- 69 
0. peaainice enecessoosesoseoses 446 366 ' 422 “3 P +4 : oe 
lvania bituminous 2,360} 2,050 982} 1, ‘ i 
A > 113 89 123 98 8 133 
TEER cccecccosceccescsse 11 8 15 14 19 26 
. eae 82 91 76 83 110 109 
VER ccceccececs 286 196 289 262 177 211 
Washington 3 30 39 37 41 74 
West Virginia—Southern.a-....-. 1,513} 1,245) 1,700} 1,381 1,471 1,134 
MerthelB. Bec ccceccccccccees 590 540 512 518 548 762 
WyGtltSc cccccccccccccccscccs 136 130 112 109 117 186 
Other Western States.c......... 2 bg * . £6 {7 
Total bituminous coal.......- 8,775| 7,735) 8,932| 7,782} 8,305) 11,850 
Pennsylvania anthracite.d- ~~... 817 865, 1,099 943; 1,138) 1,968 
Total, GE Chscsvccecssssecs 9,592) 8,600} 10,031] 8,725) 9,443] 13,818 

















a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
frcm published records of the Bureau of Mines. e Average weekly rate for entire 
month. f Alaska, Georgia, North Caroline, and South Dakota included with “other 
Western States.”” * Less than 1,000 tons. 








600 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Cal. Year to Date b 


Week Ended 








Jan. 11; Jan. 4; Jan. 13 
| 1941 1941 1940 


! 
1941 1940 1929 





Bituminous Coal a— | 
Total, including mine fuel...--- 10,100| 8,7 10,069; 18,875) 19,001; 21,914 
Daily average... ..---------- 1,683) 1,7 1,678! 1,716) 1,712) 1,925 
‘a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Sum of two full weeks ended Jan. 11, 1941, and corre- 
sponding periods in other years. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
BEEHIVE COKE 
(In Net Tons) 


75) 
aan 
55! 





AND 





Calendar Year to Date 


Week Ended 











Jan. 4, , Jan. 13, 
1941 1940 


| Jan. 11, | 
| 1941 
Penn. Anthractte— 
Tot.,incl.colliery fuela 1,056,000 
Comm’! production b- | 1,003,000 


1941 


1940c 1929¢ 








817,000 1,371,000/ 1,420,000 2,000,000 | 2,337,000 
776,000 1,302,000 1,349,000 1,900,000 2,169,000 


Beehive Coke— 
United States total...| 108,300; 107,500 57,500; 166,800) 91,100) 181,709 
Daily average... -- 18,050' 17,917 9,583' 16,680) 9,110' 18,179 





a Includes washery and dredge coal, and coal shipped by truck from autfiorized 
operations. b Excludes colliery fuel. c Adjusted to comparable periods in the 
three years. 
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Daily Average Crude Oil Production for Week Ended 
Jan. 18, 1941, Gains 247,450 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 18, 1941, was 3,611,900 barrels. This was a rise of 
247,450 barrels from the output of the previous week. The 
current week’s figures were above the 3,591,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during January. Daily average pro- 
duction for the four weeks ended Jan. 18, 1941, is estimated 
at 3.482.256 barrels. The daily average output for the week 
ended Jan. 20, 1940, totaled 3,637,450 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Jan. 18 totaled 1,642,000 barrels, 
a daily average of 234,571 barrels, compared with a daily average of 





218,429 barrels tor the week ended Jan. 11, and 239,929 barrels daily 
for the four weeks «ended Jan. 18. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistice. 


Receipts of California oil at Atlantic Coast ports during the week 
ended Jan. 18 amounted to 98,900 barrels, a daily average of 14,000 
barrels, all of which was gasoline received at the Port of Philadelphia. 

Reports received fiom refining companies owning 86.2% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,490,000 barrels of crude oil daily during the week, and that all 
ccmpanies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 87,351,000 barrels of finished and 
unfinished gasoline. The total ainount of gasoline produced by all com- 
panies is estimated to have been 11,494,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































a Actual Production 
B. of M. Four 
Caicu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Requtre- | Allow- | Jan. 18, | Prevtous | Jan. 18, | Jan. 20, 
ments ables 1941 Week 1941 1940 
(Jan.) 
GREG. « cc cccces 439,000} 390,000) b390,900| +2,500|) 395,600) 419,900 
 decedimncsnee 191,000; 194,000) b199,200| +10,200| 189,000) 176,650 
i ntesasdineed PE . sesean b2,600 —450 2,650 1 
Panhandle Texas. . ~~ 72,050 +550; 71,600) 80,500 
North Texas. .....-.-. 107,250| +16,150| 96,700 ,800 
‘West Central Texas -_- 1,200} +2,000) 30,150) 31,600 
‘West Texas. ........ 223,800) +47,600| 189,000) 242,550 
East Central Texas. . 84,250} +9,200| 79,000 1,200 
E—= eEEEE 375,100) +73,800| 319,750) 394,500 
Southwest Texas... 197,400) +33,650) 171,800) 211,500 
BUM wocece 250,150) +37,800) 221,300) 235,000 
Total Texas......-. 1,297,500) cl3 16,657 | 1,341,200) + 220,750) 1,179,300) 1,357,650 
North Louisiana. - .--. 69,050 +200} 68,700) 69,350 
Coastal Louisiana. .. 222,900 —350| 222,700) 201,400 
Total Loulsiana...| 287,400) 292,756) 291,950 —150| 291,400) 270,750 
a cscnuness 66,100 70,666) 69,950 +400) 69,300) 70,700 
Mississippi. ......-.- 15,200 b16,950 —700 16,150 3,200 
iamtnnceeseone 340,300 326,000 +150} 329,850) 366,700 
itisine © oghamma 20,000 b21,950| +3,750) 20,100)) 
Eastern (not incl. Lll!- + 103,400 
nois and Indiana)..| 94,800 90,500) +3,150| 90,700)) 
Bisccccecacce 46,100 40,650 —150| 41,350) 64,600 
Wis nccecnece 73,900 74,350| —2,500 75,300 62,050 
Montana. ........-- 19,000 18,000 ead 18,100 17,450 
Cs cencsencs 3,900 3,750 +50 3,600 4,100 
New Mexico......-- 100,000; 104,000) 100,850 +650} 101,100) 100,000 
Total East of Calif_|2,996,200 2,988,800) + 237 ,050/2,823 ,500/3 017,250 
CEE ccccecuse 594,800| d571,000; 623,100) +10,400| 608,750) 620,200 
Total United States/3 591,000 3,611,900! +247 450/13 ,432,25013,637,450 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
January. As requirements may be supplied either from stocks, or from new produc- 
ton, contemplated withdrawals from crude oil inventories must be deducted from 
t he Bureau's estimated requirements to determine the amount of new crude to be 
produced. b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for 
week ended 7 a. m. Jan. 15. c Pending official calculation by the Texas Railroad 
Commission of the Jan. 1, 1941, figure, the Dec. 1, 1940, net allowable is presumed 
to continue since the original order was for two months. Indications are that 
allowables have risen as new wells were completed and as upward revisions were 
made. Statewide shutdowns without exemptions were ordered for 10 days, namely, 
Jan. 1, 4, 5, 8, 11, 12, 18, 19, 25 and 26. d Recommendation of Conservation 
Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 
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CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED JAN. 18, 1941 

(Figures in Thousands of Barrels of 42 Gallons Each) 










































































Datly Refin-| Crude Runs | Gasoline| Stocks of Fin- a Stocks at 
jing Capactty| to Stills | Produc’n| tshed & Unfin-| Refinertes, &c. 
at Re- | tshed Gasoline 
Dt1strict Po- |P. C. Sinertes 
ten- | Re- P.C.| Ind. Total ; Total |Gas Ot Restd. 
tial | port-| Datly |Oper-| Natural| Fin- |Fin. &| & Dis-| Fuel 
Rate | tng | Aver. | ated | Blended | ished | Unfin.| tillates| OU 
East Coast. -.- 643)\100.0 516; 80.2 1,493] 17,373) 18,228] 14,837) 10,106 
Appalachian - 156} 91.0 133) 93.7 471| 2,724) 3,145 478 380 
Ind., Ill., Ky. 743} 90.2 531) 79.3 2,094) 15,334) 15,896; 3,975) 3,001 
Okla., Kans., 

Miseouri_ .- 420) 76.9 270| 83.6 e949} 6,821) 7,210) 1,332}; 1,994 
Inland Texas. 280, 59.6 125| 74.9 516} 1,647) 1,918 470| 1,563 
Texas Guif_..| 1,071) 89.2 844) 88.4 2,552] 12,330) 13,712} 6,789) 7,989 
Louisiana Gulf 164) 97.6 123! 76.9 311} 2,631; 2,981} 1,147}; 2,290 
No. La. & Ark 101) 51.5 51| 98.1 142 524 548 330 454 
Rocky Mtn-- 121) 56.0 49) 72.1 266; 1,200) 1,282 166 461 
California... .- 836} 87.3) 507) 69.5 1,320} 14,360) 16,131) 9,716) 71,245 
Reported - . -- 86.2) 3,149) 80.5) 10,114) 74,944!) 81,051) 39,240) 99,483 
Est. unreptd-. 341 1,380) 6,2 6,300 680} 1,730 
*Est.tot.0. 8. 

Jan. 18,°41| 4,535 3,490 11,494} 81,144) 87,351) 39,920)101,213 

Jan. 11,°41| 4,535 3,565 11,611} 80,208) 86,328) 41,094/102,281 
*U.S.B. of M. 

Jan. 18,°40! a3,436 b11,061' 81,692! 87,574! 29,.505'103.905 














* Estimated Bureau of Mines’ basis. a January, 1940, daily average. b This 
is a week’s production based on the U. 8S. Bureau of Mines January, 1940, daily 
average. c12% reporting capacity did not report gasoline production. 
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Active Call for Non-Ferrous Metals Continues—Few 
Price Changes Noted 


‘‘Metal and Mineral Markets” in its issue of Jan. 23 re- 
ported that the movement of non-ferrous metals into con- 
sumption continues high, and, so far as copper and zine are 
concerned, the supply situation covering nearby positions 
remains tight. Producers of those metals are allocating 
business at unchanged prices. Consumers show nervousness 
about the possibility of more drastie action to help those in 
need of supplies against defense orders. The undertone 
in major metals, taken as a whole, was firm. Quotations 
for quicksilver were raised $1 per flask. Tin on spot was up 
5 points. The publication further reported: 


Copper 

Demand for copper continued active in the week under review, and the 
price situation remains about unchanged. Large mine operators allocated 
business on the 12c. Valley basis. Custom smelters and small producers 
sold fair tonnages at 12%c., covering chiefly nearby metal. Sales for the 
last week totaled 23,152 tons, bringing the total for the month to date 
to 67,386 tons. . 

Bids opened by the Navy on Jan. 22 on 1,629 tons of copper disclosed that 
all but two producers offered foreign copper, less duty. On one freak lot, 
calling for cathodes cut to 1% in., there were no bidders. The job of 
handling such small cuttings is both costly and involved. 

Total production of refined copper in the United States during December 
was 125,734 tons, of which 100,354 tons was domestic or duty-free metal 
and 25,380 tons foreign. 

The British Foreign Office announced it has purchased from the Belgian 
Congo 126,000 metric tons of copper to be shipped within a year. 

National defense authorities and fabricators have been discussing plans 
for increasing plant capacity for producing various forms of brass, chiefly 
sheet and strip for cartridges and shells. Capacity of rolling mills at 
present is around 47,500 tons a month, based on operating 24 hours a day 
and seven days a week. The program plans to raise the capacity by about 
37,500 tons a month. The cost of the added capacity would be roughly 
$37,000,000, and financing through the Reconstruction Finance Corpora- 
tion, the Government's agency, is being considered. 

Companies interested in the negotiations for enlarged production of brass 
are: American Brass Co.; Chase Brass & Copper Co.; Bridgeport Brass 
Co.; Western Cartridge Co.; and Revere Copper & Brass, Inc. Peak 
production of the companies mentioned in recent years}has not been higher 
than’25,000 tons a month, according to trade reports. 





Lead 


Sales of lead continued at a rate to keep the price on a steady basis. 
With apparent consumption holding at around 60,000 tons a month, a fair 
tonnage of foreign material is being absorbed weekly. Business booked 
during the last week, excluding contract material, involved 7,076 tons, 
which compares with 8,879 in the preceding seven-day period. Quotations 
held at 5.50c., New York, which was also the contract settling basis of the 
American Smelting & Refining Co., and at 5.35c., St. Louis. 

Though consumers appear to be about covered in reference to their esti- 
mated January needs, a fair demand was in evidence for prompt metal. 
The February position appears to be about 55% covered. A high spot 
in the’market is the enlarged buying program of the cable industry. 








Zinc 

The situation in zinc remains unchanged. If available, 10,000 tons could 
have been disposed of easily for nearby delivery, producers claim. The 
list of consumers clamoring for zinc is growing and nervousness about the 
supply situation is increasing. However, nothing definite has come out 
of the threat of priorities, and most producers hope that such drastic action 
may yet be avoided. Sales of common zinc for the last week amounted 
to 5,963 tons, with shipments in the same period of 5,059 tons. The 
backlog of the Prime Western division now totals 122,550 tons. The quota- 
tion for Prime Western continued at 7 (c., St. Louis. 

Tin 

Buying of tin was on a moderate scale all week and the market on the 
whole was slightly higher than in the preceding week. Straits tin on spot 
was 50.15c. all week. ‘Tin-plate operations continued at around 55% of 
capacity. 

The Metals Reserve Co. had 34,930 long tons of tin on hand or on order 
on Jan. 1, 1941, Washington revealed last week. The company had 
13,985 tons of tin on hand, 6,720 tons afloat, and 14,225 tons purchased but 
not yet shipped. Coupled with metal acquired previously by the Procure- 
ment Division of the Treasury, as well as the Navy, the total quantity of 
tin on hand and on order owned by the Government amounted to 41,879 
tons at the beginning of the year. 
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Straits tin for future arrival: 

















January February March April 
Gs BkG tackawerdes 50.15 50.15 50.10 50.10 
7 eae 50.15 50.15 50.10 50.10 
P'S 50.15 50.15 50.10 50.10 
gE | 50.15 | 50.15 50.10 50.10 
PF Ne ee 50.10 | 50.10 50.05 | 50.05 
MM: Wickman dies. 50.10 50.10 50.05 50.05 





Chinese tin, 99%, spot, was nominally as follows: Jan. 16, 49.30c.; 
Jan. 17, 49 30c.; Jan. 18, 49.30c.; Jan. 20, 49.30c.; Jan. 21, 49.30c.; Jan. 
22, 49.30c. 


DAILY PRICES OF METALS ("E.& M. J."" QUOTATIONS) 


























Electrolytic Copper | serates Tin Lead Zinc 
Dom.,Refy.,Erp., Refy.| New York | New York | St. Louts | St. .cuis 

> 11.805 10.450 50.150 5.50 5.35 7.25 
5: 11.860 10.450 50.150 5.50 5.35 7.25 
Bs Uaaaca 11.860 10.200 50.150 5.50 5.35 7.25 
Jem, BO... + < 11.925 10.225 50.150 5.50 5.35 7.25 
as haw dua 11.900 10.200 50.150 5.50 5.35 7.25 
. > ee 11.775 10.325 50.150 5.50 5.35 7.25 
Average --! 11.854 10.308 50.150 5.50 5.35 7.25 





Average prices for calendar week ended Jan. 18 are: Domestic copper 
f.o.b. refinery, 11.813c.; export copper, f.o.b. refinery, 10.263c.; Straits 
tin, 50.125c.; New York lead, 5.500c.; St. Louis lead, 5.350c.; St. Louis 
zinc, 7.250c.; and silver, 34.750c. 

The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to vee basis of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlanticseaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations for the present reflect this 
change in method of doing business. A total of .05 cents is deducted from f.a.s. 
basis (lighterage, &c.) to arrive at the f.o.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the onl 
prices given, however, are as follows: Jan. 16, spot, £256%, 
three months, £259; Jan. 17, spot, £25714, three months, 
£25834; Jan. 20, spot, £25714, three months, £25814; Jan. 
21, spot, £257,three months, £25734; and Jan. 22, spot, 
£25614, three months, £257 4%. 
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Steel Buying in Heavy Volume Extends into Second 
and Third Quarters 


The Jan. 23 issue of the “Iron Age”’ stated that a heavy 
volume of orders continues to pour into sales offices of steel 
companies despite the efforts of the industry to allay fears 


among consumers as to possible shortages. With nearly all 
producers booked solid for this quarter, consumers are trying 
to protect themselves for the second quarter and even the 
third. The “Iron Age” further stated: 


The amount of business that steel companies are taking depends largely 
on their policy with respect to advance bookings. Nearly all are refusing 
to accept blanket commitments, insisting on complete specifications. Fear 
of Government priorities may be one factor in the large volume of protective 
orders notwithstanding the fact that buyers for civilian industries know 
that priorities would automatically affect them. Many export orders from 
neutral countries are going begging because steel companies are unwilling 
to quote firm prices for the deferred deliveries they are obliged to offer. 

Some of the steel companies are now working more closely with customers 
so that steel produced will be put to immediate use rather than be added to 
inventories. Buyers have been asked to cooperate by notifying the mills 
when any delay in construction work or other activities make it possible for 
shipment to be deferred beyond the date originally specified. This method 
of allocating material for immediate use has been employed in other metal 
lines, notably aluminum, nickel and zinc, for some time. It is also being 
followed now in pig iron, which is being distributed as required and not for 
putting in stock. 

Price is not a factor in the current rush to buy ahead because all orders 
for shipment beyond this quarter are taken on the basis of price in effect at 
time of shipment. Whether steel prices might go up in the event of wage 
increases in the steel industry is a subject for speculation. 

This week's meetings between some of the leading steel companies and 
officers of the Steel Workers Organizing Committee will be merely ex- 
ploratory and cannot be expected to produce any immediate decisions in 
the matter of wages and other subjects to be discussed. 

Steel earnings in the final period of 1940 were undoubtedly larger than 
those reported for the third quarter, but a wage increase without compensat- 
ing price increases would place steel companies in a less favorable earnings 
position. This year’s steel industry payroll will be in excess of a billion 
dollars. Based on last year’s peak monthly total of $90,767,629 in October, 
thus a 10% wage rise for all workers would add more than $100,000,000 to 
the labor cost on a possible output of 55,000,000 to 60,000,000 net tons of 
finished steel, assuming a peak rate of operations throughout the year. 

The automobile industry has been one of the heavy buyers of steel 
recently, its orders being predicated on a high rate of output of motor cars 
at least through June. Defense requirements, however, are steadily 
mounting. Fabricated structural steel awards of 55,750 tons are the 
second highest weekly total since the defense program was started. This 
figure includes 30,000 tons for a Naval ordnance plant at Charleston, W. 
Va., 3,000 tons for a Naval ordnance plant at Wilmington, Ill., and 3,000 
tons for a shell loading plant at Ravenna, Ohio. New projects of 35,300 
tons include 10,000 tons for Army piers and warehouses at Oakland, Cal., 
and 21,000 tons for various airplane plants and hangars. Reinforcing steel 
projects totaling 22,680 tons include 15,000 tons for an air base in Porto 
Rico. 

Production of steel and pig iron continues to rise. This week's ingot rate 
of 99% is the highest percentage rate since 1929 and the highest tonnage 
rate ever recorded , since capacity is considerably greater now than in 1929. 
Additional blast furnaces are being put on. One just started up at Donora, 


Pa., by the American Steel & Wire Co. had not been operated since 1930. 
Although consumption of Lake Superior iron ore in December, at 6,173,038 
gross tons. was the largest on record, stocks at furnaces and on docks on 
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Jan. 1 amounting to 36,072,833 tons, indicate that there will still be about 
12,000,000 tons available when navigation opens in the spring. 

Steel scrap prices continue to edge downward, but prices of cast grades 
and specialties in some districts are resisting the trend. The ‘Iron Age’’ 
scrap composite price has declined 24c. to $20.42, which is below the level 
at the time of the first scrap price stabilization meeting in Washington last 
October. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Jan. 21, 1941, 2.261c. a = 


Based on steel bars, beams, tank plates 





ON GEE BR cacncvcscasansusd -261c.{ wire, rails, black pipe, sheets, and hot 
GP GSR GOs cncccascoccuade 2.261c.| rolledstrips. These products represent 
GEE Uiin.cdéecenccousvened 2.261c.| 85% of the United States output. 
Low 
2.21le. Apr. 16 
2.236c. May 16 
2.21lle, Oct. 18 
2.249c. Jan. 4 
2.016c. Mar. 10 
2.056c. Jan. 8 
1.945c. Jan. 2 
1.792c, May 2 
1.870c. Mar. 15 
1.883e. Dec. 29 
1.962c, Dec. 9 
2.192c. Oct, 29 
Pig Iron 
Jan. 21, 1941, $23.44 a Gross Ton Based on average for basic iron at Valley 
ff. t eae $23.44; furnace and foundry tron at Chicago, 
Ge HS Sn dckcuctuctanenss 23.44] Philadelphia, Buffalo, Valley, and 
Ge BEE Biisccccccecsnseeneses 22.61| Southern fron at Cincinnati. 
High Low 
Dl iptimissaaeboseqnsnnasshenaind $23.44 Dec. 23 $22.61 Jan. 2 
Sl cuineueden déeccedngintaainitte 22.61 Sept.19 20.61 Sept.12 
Sine deatoubécdnesebéabeackotabes 23.25 June 21 19.61 July 6 
ii dcebbasdbehwentennmntnn biases 23.25 Mar. 9 20.25 Feb. 16 
Ds ocacnenoccusesosnenssseusaabaks 19.73 Nov. 24 18.73 Aug. 11 
Di tts.+nientabcenennhechabaednk 18.84 Nov. 5 17.83 May 14 
lin pebedtesbadensmoanbetsssttannt 17.90 May 1 16.90 Jan. 27 
a ee 16. Dec, 5 3.56 Jan. 3 
Wllittacsienetase shadameonedsudane 14.81 Jan. 5 13.56 Dec. 
ni adnendiabehoubibeainnwadibanaa 15. Jan. 6 14.79 Deo. 15 
Dinca gednedhebetineamenentnnnnene 18.21 Jan. 7 15.90 Dec. 16 
Te incsesssecnscuncsschassqennamse 18.71 May 14 18.21 Deo. 17 
Steel Scrap 
Based on No. 1 heavy melting steel 


Jan. 21, 1941, $20.42 a Gross = 


quotations at Pittsburgh, Philadelphia, 
and Chicago. 





Htgh Low 

.00 Jan. 7 $20.42 Jan. 23 
1.83 Dec. 30 16.04 Apr. 9 
50 Oct. 3 14.08 May 16 

15.00 Nov. 22 11.00 June 
21.92 Mar, 12.92 Nov. 10 

17.75 Dec, 21 12.67 June 
Die césbnssesbostetubechiatndnaes 13.42 Dec. 10 10.33 Apr. 29 
in cannacisusenesemeseaamnianke 13.00 Mar, 13 9.50 Sept. 25 
_ oe 12.25 Aug. 6.75 Jan. 3 
itt neacdddsdeatdédusesmheasedonued 8.50 Jan, 12 6.43 July & 
Gl n6006060080000000660600006000668 11.33 Jan, 6 8.50 Dec, 29 
eS See 15.00 Feb. 18 11.25 Dee. 9 
Tsk cccdodditnentssendsassenennsty 17.58 Jan. 29 14.08 Dec. 3 


The American Iron and Steel Institute on Jan. 20 an- 
nounced that telegraphic reports which it had received 
indicated that operating rate of steel ee pee havi 
96% of the steel capacity of the industry will be 99.1% 
capacity for the week beginning Jan. 20, compared with 
98.5% one week ago, 80.8% one month ago, and 82.2% one 
year ago. This represents an increase of 0.6 points, or 
0.6%, from the preceding week. Weekly indicated rates 
of steel operations since Jan. 1, 1940, follow: 











9% |July 29.....90.4%|Nov. 11...-- 96.1 
0%\Aug. 56..... 90.5% | Nov. 18..... 6 
j  &. See 89.5% | Nov. 26..... 96.6 
"8% \Aug. 19.....89.7%|Dec. 2..... 96.9 
“0% |Aug. 26.....91.8%|Dec. 9...-- 96.0% 
‘0% Sept. 2.....82.5%|Dec. 16...-.96.8% 
‘9% Sept. 9..... Dec. 23. ....80.8% 
"3% |Sept. 16..... 92.9%, |Dec. 30.....95.9% 
0 Sept. _ 5% 
'%\i#ept. 30..... 1 = 
$5 Oct. anded an, 6...-.97.2% 
Oct. 14.....94A%|Jan. 13.....98.5% 
G%\Oct. 21....- 94.9% |Jan. 20.....99.1% 
%lOct. 28..--. 95.7% 
"2% Nov. 4..... 96.0% 


“Steel” of Cleveland, in its summary of the iron and 
steel markets, on Jan. 20, stated: 

Business has entered a more orderly phase. Whereas a month ago orders 
were in large measure for immediate requirements, with pressure for rush 
shipments, ordering now is largely in anticipation of probable requirements, 
some consumers asking to be placed on order books as far ahead as fourth 
quarter to assure places on rolling schedules. 

Incoming business is as great or even larger than before, but the situation 
seems calmer as both producers and consumers are better adjusted to 
unusual conditions. In the long run plenty of steel seems assured, though 
temporary scarcity may continue to be felt in certain items and instances. 
Producers are now better experienced in rationing steel to exact require- 
ments. Consumers are more patient and reasonable as to getting places on 
order books and receiving shipments on current needs. Apparently no 
consumer has been compelled to shut down or curtail operations because of 
lack of material. 

Having weathered several months of apparent stringency without suffer- 
ing real distress, both producers and consumers are confident about the 
future. Moreover the trade realizes that the first few months of a boom are 
always the most confusing, order eventually settling out of complexities. 

As an example of rigorous rationing on part of producers is the policy 
of many pig iron producers to refuse selling a pound until customers prove 
their urgent need and exhaustion of old stocks. Emphasis seems to be 
shifting from whether 83,000,000 tons od ingots per year is sufficient to 
whether consumers can fabricate and digest that much steel. In other 
words the live question becomes: Is there the ability to consume’? Naturally, 
the more advanced the stage of manufacture, the scarcer becomes supply of 
skilled labor, housing and machines. 

Steel ingot production gained 1 point last week to 98%, a new high since 
1929. 

As was expected, labor starts to ask for increased wages at steelmaking 
plants. The industry believes that, since Washington is openly committed 
to the policy of holding prices down, to be consistent, it must insist on no 
advance in unit wages. 
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Many expect that the price reduction goal of $20 per ton for No. 1 heavy 
melting steel scrap at Pittsburgh will not be attained, but that the market 
will stabilize around $21.50. Railroad lists recently brought out bids of $22 
and $23 per ton, Washington having advised the carriers to accept the 
lower bid. 

In addition to 150,000 tons of steel needed for 60 cargo vessels to be 
built here for the British, awards for which are now being made, 280,000 
tons more will be required for 112 7,500-gross ton prefabricated merchant 
ships for the United States government which have been placed tentatively. 
For remaining 88 ships in the building program 220,000 tons will be needed. 

In virtually all districts warehouse distributors have advanced hot-rolied 
sheets and strips $4 per ton, which is a much-belated adjustment to higher 
mill prices which went into effect last spring. Orders booked by warehouses 
generally are larger than average per lot as they take much business which 
would go to mills ordinarily. 

Automobile production for the week ended Jan. 18 is estimated at 124,025 
units, an increase of 8,090 over a week before, comparing with 108,545 for 
the corresponding week of 1940. 

Increases in ingot production last week took place in five districts as 
follows: Eastern Pennsylvania, 1 point to 96, Wheeling 9 points to 100, 
Cleveland 4% points to 89, New England 14 points to 100 and Detroit 
1 point to 95. Declines set in only at Chicago, off 1% points to 98%. Un- 
changed were Pittsburgh at 954, Buffalo at 90% Birmingham at 100, 
Cincinnati at 88%, St. Louis at 87% and Youngstown at 94 per cent. 

Two composite price groups declined because of further recessions in 
scrap. Steelworks scrap fell 50 cents to $20.50, while iro: and steel was 
down 14 cents at $38.33. Finished steel was unchanged at $56.60. 
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Steel ingot production for the week ended Jan. 20, 
placed at 9814% of capacity, according to the “‘Wall Street 
Journal”’ of Jan. 23. Wale douipavee with 98% in the previous 
week and 97% two weeks ago. The “Journal” further 
reported: 

U. 8. Steel is estimated at 102%, against 101% in the week before and 
102% two weeks ago. Leading independents are credited with 964%. 
compared with 9634 % in the preceding week and 94% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding. 




















| Industry U. 8S. Steel Independents 
a ivi west aaiuainedaicl | 98% + % | 102 +1 | 96% 
a Rr | 3 —1 s2% — | 86% —1% 
ode > deen dss dscns is nih 53 +1 ao —!i 57 +3 
Snacassocacsncusensnnse | 31 +1 314 + % 310 +1% 
oi ae eagle 82 +1 75 dl 88 +1 
aS ENED eT pi 51 | 42 59 
Et adenckhabssuncwee | 53 +3 | 46% +2% 57 +3 
| (iS: | 34 | 30 37 
5 ila I pe RROR RE |} 18% +1 17 + % 19% +1% 
Eck dsuehonacasuougan 28% +2% | 28% +2% | 28% +2% 
SE. 8. ans ngpambnnicceta 46 +1% 50 +2 43 +1 
930 eee eo cecesesescoseceosasd 73% +44 77 +5 70 +3 
EE wi nila | 85 +1% 86% +1% 83% +14 
ice art Wind an he Saeki 84 +7 89 +6 79 +7 
UN ii oxo Kabir edie wi 7 +% 86% +h 69 + % 
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The Week with the Federal Reserve Banks 


During the week ended Jan. 22 member bank reserve 
balances decreased $4,000,000. Reductions in member bank 
reserves arose from increases of $24,000,000 in Treasury 
deposits with Federal Reserve Banks and $8,000,000 in 
non-member deposits and other Federal Reserve accounts, 
offset in part by increases of $23,000,000 in gold stock, 
$3,000,000 in Treasury currency and $2, 000,000 in Reserve 
Bank credit. Excess reserves of member banks on Jan. 22 
were estimated to be approximately $6,860,000,000, a de- 
crease of $40,000,000 for the week. 

The statement in full for the week ended Jan. 22 will be 
found on pages 634 and 635. 

Changes in member bank reserve balances and related 
items during the week and year ended Jan. 22, 1941, follow: 

Increase (+) Decrease (—) 
n 


ce 
Jan, 22,1941 Jan. 15, 1941 Jan. 24, 1940 
$ $ $ 
SE, «.. ncdachecnbacces 0 eee —3,000,000 
U. 8. Government securities, dir 
ht ee ae 2,184,000,000 wue----. 293,000,000 
Industrial advances (not including 
$5,000,000 commitments, Jan.22) . 8,000,000 —_...... —3,000,000 
Other Reserve bank credit......... 61,000,000 +2,000,000 + 42,000,000 
Total Reserve bank credit. ..._._ 2,256,000,000 +2,000,000 258,000,000 
GT ttiled inceachenanned 2,089,000,000 +23,000,000 +4,210,000,000 
Senecqsocesescos ‘ ,000, +3,000,000 +126,000,000 
Member. bank a balances. .... 14,410,000,000 -—4,000,000 +2,262,000,000 
Money in circulation. ............. 8,541,000,000 —1,000,000 +1,176,000,000 
a , 196,000,000 +1,000,000 —185,000,000 
Treasury deposits with F. R. banks. 261,000,000 -+24,000,000 —246,000;000 
Non-member deposits and other Fed- 
eral Reserve accounts...._...._- 2,033,000,000 +8,000,000 +-1,071,000,000 
——_—<>____ 
Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for ‘the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City—— —————Chicago———_—_ 
Jan. 22 Jan. 15 Jan. 24 Jan. 22 Jan. 15 Jan. 24 





1941 1941 1940 1941 1941 1940 
Assets— s $ $ $ $ $ 
Loans and investments—total.. 10,362 10,328 8,762 2,544 2,539 2,314 
Se, ee 3.042 3,038 2.946 698 696 568 
Commercial, industrial and 
agricult ees 1,925 1,919 1,666 488 488 387 
Open market paper........- 92 94 109 22 21 19 
Loans to brokers and dealers. . 328 323 487 38 38 32 
Other loans for purchasing or 
piivendiu 169 170 166 55 54 65 
Real estate loans........___. 113 113 112 20 20 14 
Loans to banks...._..._____ 23 23 35 eiadiie ated iden 
NR 392 396 371 75 75 51 
| is 170 172 260 444 441 351 
Dh tesecececsesoe 1,245 1,232 717 147 147 165 
United States bonds........__- 2,939 2,921 2,431 761 761 714 
Obligations guaranteed by the 
United States Government... 1,576 1,582 1,228 115 115 177 
Other ida tehwen ned 1,390 1,383 1,180 379 379 339 
Reserve with Fed. Res. banks.. 6,855 6,851 5,972 1,071 1,054 924 
.  \ fe aarp maT 86 83 76 42 42 39 
Balances with domestic banks . 84 87 79 284 275 228 
Other assets—net........_____ 322 321 361 41 41 46 
TAabiliteks— 
Demand deposits—adjusted_... 10,652 10,542 8,657 2,083 2,021 1,802 
e i cals caccncoes 730 731 650 ll 511 497 
. 8. Government deposits_____ 16 16 45 7 89 83 
pat Fd -. i 
Domestic banks............ 3,926 3,978 3,464 1,029 1,044 899 
Foreign banks.............. 581 601 679 7 8 
iiiiindcctcccosdcae ula aint Fee anit saben si 
Other Mabilities. .............. 302 300 268 16 16 18 
Capital accounts.............. 1,502 1,502 1,487 263 263 244 


a Revised figures. 


Current Events and Discussions 











Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 


cannot be compiled. 
In the following will be found the comments of the Board 


of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 


close of business Jan. 15: 


The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Jan. 15: 
Increases of $86,000,000 in holdings of United States Government direct 
and guaranteed obligations, $132,000,000 in reserve balances with Federal 
Reserve banks, $209,000,000 in demand deposits-adjusted, and $112,- 
000 ,000 in deposits credited to domestic banks, and a decrease of $99,000,000 
in United States Government deposits. 

Commercial, industrial, and agricultural loans increased $7,000,000. 
Loans to brokers and dealers in securities decreased $27,000,000 in New 
York City and $38,000,000 at all reporting member banks. 

Holdings of United States Government direct and guaranteed obligations 
increased $43,000,000 in the Chicago district, $41,000,000 in New York 
City, and $86,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $56,000,000 in New York City: 
$43 ,000,000 in the Chicago district, $31,000,000 in the Kansas City district, 
$25,000,000 in the New York district outside New York City, $22,000,000 
in the Dallas district, and $209,000,000 at all reporting member banks. 
Time deposits increased $47,000,000 in the San Francisco district and 
$49,000,000 at all reporting member banks. United States Government 
deposits decreased $17,000,000 in the Philadelphia district, $14,000,000 in 
the Chicago district, $13,000,000 in New York City, and $99,000,000 at all 
reporting member banks. 

Deposits credited to domestic banks increased $36,000,000 in New 
York City, $35,000,000 in the Chicago district, and $112,000,000 at all 
reporting member banks. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 


and the year ended Jan. 15, 1941, follows: 
Increase (+) or Decrease (—) 


Since 
Jan. 15 1941 Jan. 8, 1941 Jan. 17, 1940 
A ssels— $ By 
Loans and investments—total___.25,669,000,000 a+55,000,000 + 2,457,000,000 
2 OEE eee 9,280,000,000 a—23,000,000 + 701,000,000 
Commercial, industrial and agri- 
cultural yo SOE ere 5,040,000 ,000 a+7,000,000 +710,000,000 
Open market paper.........-- 310,000,000 + 5,000,000 —13,000,000 
Loans to fosteus a and dealers in 
soomaien A A IEA T EO 462,000,000 a—-38,000,000 —-182,000,000 
Other loans “for purchasing or 
carrying securities .........-. 462,000,000 + 3,000,000 — 38,000,000 
Real estate loans.............. 1,230,000,000 + 2,000,000 + 50,000,000 
| ,000,000 —2,000 ,000 —9,000,000 
il IE A aE 1,740,000,000  --.-....-- + 183,000,000 
: ft Staley teaegeare 725,000,000 + 40,000,000 + 14,000,000 
.. eee 2.186,000,000 + 22,000,000 + 425,000,000 
United States bonds............. 7,054,000 ,000 + 30,000,000 +613,000,000 
Obligations guaranteed by Uni 
Governmen nelbnamcs 750,000 ,000 —6 ,000 ,000 + 339,000,000 
OURS? GOGUINENE.. onc ccccccccsccce 3,674,000,000 a—8,000, + 365,000,000 
Reserve with Fed. Reserve banks. .12, 148, 000,000 a+132,000,000 + 2,072,000,000 
a id 519,000,000 a—33,000,000 + 45,000,000 
Balances with domestic banks. ..-. 3,475,000,000 a+ 105,000,000 + 359,000,000 
Ltabdtlittes— 
Demand deposite—adjusted...-.-.. 22,703,000,000 a+ 209,000,000 + 3,724,000,000 
on See 5,468 000,000 +49,000,000 +209,000,000 
. 8. Government deposits....... 372,000,000 —99,000,000 200,000,000 
fueen-bann deposits: 
Pt Pinacsesedceccose 9,237,000,000 a+112.000,000 + 1,114,000,000 
a 658,000,000 —,000 000 — 93 .000 ,000 
DE an dtadactaeddaneaaee 2,000,000 + 1,000,000 + 2,000 000 


a Jan. 8 figures revised (Chicago district). 
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Canadian Production in 1940 Above Any Previous 
Year, According to President McLeod of Bank of 
Nova Scotia—Tells Stockholders’ Meeting Canada 
Is Approaching ‘Full Employment”’ 

J. A. MeLeod, President of the Bank of Nova Scotia, told 
shareholders at the annual meeting held in Halifax on Jan. 22 
Canada produced more goods and services in 1940 than in 
any previous year, that strictly wartime expenditures in 
Canada is steadily approaching “full employment.” Em- 
phasizing the implications for Canadian citizens of an all- 
out war effort, Mr. McLeod said: 

It is no exaggeration to describe the expansion of industrial activity in 
1940 as remarkable. Indeed, there have been few occasions in the past 
when expansion has been so rapid or nearly so well sustained. Indicating 
the general trend, industrial activity, as measured by this Banks’ index, 
has risen steadily since last March and in November was much the highest 
on record and some 25% greater than in the month preceding the outbreak 
of hostilities. 

There can be no doubt that Canada produced more goods and services 
in 1940 than in any previous year of her history. A rough provisional 
estimate, compiled by our statistical department, puts the available Na- 
tional income of Canada at around $5,000,000,000 as compared with $4,- 
375,000,000 in 1939 and $4,130,000,000 in 1938. While this estimate has 
been exceeded in the two previous years of 1928 and 1929—the 1929 peak 
was $5,430,000,000—the reason is to be found in the higher level of prices 
prevailing at that time. Indeed, when one allows for the difference in the 
price level as between the two periods, it becomes apparent that the National 
income of 1940 represented an appreciably larger volume of goods and serv- 
ices than that of 1929. 

In line with the rapid growth of production, employment opportunities 
have increased. The official employment index is at much the highest point 
on record and on Dec. 1 it indicated an increase in the number of wage- 
earners employed since the outbreak of war of about 350,000 persons. 

We are steadily approaching what the economist describes as ‘‘full 
employment," i. e., a state of affairs where there is work for all the capable 
and adaptable unemployed. Some unemployment still remains but the 
Present labor problem is qualitative rather than quantitative; it is one of 
obtaining enough of the right kinds of labor to meet the rapidly rising 
needs of wartime industry. 


Mr. McLeod reviewed the record of Canada’s war financing 
up to the close of 1940 and stated that financial policy thus 
far had been successful in raising the funds required for the 
war without inflationary consequences. In support of this 
view he said: 

The level of prices has risen only moderately both in relation to inter- 
national developments and in relation to the rise in the national income 
which has thus far occurred. When it is remembered that the war brought 
a 9% discount in the Canadian dollar in terms of United States funds and 
that ocean freights and insurance rates have risen sharply throughout the 
world, the 12% increase in wholesale prices and the 7% rise in the cost of 
living since the outbreak of war can not be considered unduly great. 

If anything is clear, it is that the problem of finance is rapidly assuming 
larger proportions in line with the mounting scale of our war effort. The 
Dominion's over-all requirements for its own war expenditures, for ordinary 
outlays and for financing British purchases in Canada during the fiscal 
year ending Mar. 31 next appear to be somewhere in the neighborhood of 
$1,500,000,000, the bulk of which has been raised. While it is not possible 
to say just what may be the requirements of the coming fiscal year a total 
of $2,000,000,000 would seem to be a conservative estimate. 

It is perfectly true that the Government has been taking a large and 
growing portion of our incomes through taxation and borrowing. But the 
national income of Canada has been rising rapidly and, even after these 
substantial deductions, the Canadian people as a whole have had more to 
spend than prior to the war, and they did spend appreciably more on their 
individual welfare in 1940 than in 1939. 
bb The reason for this state of affairs is that we have been able to increase 
our production sharply and thus to provide for a rising war output without 
curtailing civilian or peacetime production; indeed, we have been able to 
increase it. 

The truth is that after the taxes have been paid there will still remain 
enormous and growing sums to be raised from the citizens of Canada through 
borrowing of one sort or another. And if inflation is to be avoided, there 
is only one way in which Canadians can find the necessary money—that 
is, by strictly limiting their expenditures and thus increasing their rate of 
savings. It is thus a vital part of the war effort on the ‘home front” 
that everyone who can reasonably economize should save more and more. 
p All of us are anxious to avoid any serious inflation because it is unjust, 
inefficient and threatening to the very fabric of our society. Under these 
circumstances, we must willingly accept heavy taxation and, more than 
that, we must save to the maximum of our ability. It may appear that this 
is the hard way to finance the war. But because it combines efficiency 
and justice in the greatest measure, it is the best way and the democratic 
way. 

In another section of our issue of today we are giving refer- 
ence to the Dee. 31 statement of the Bank of Nova Scotia. 

—_—————— 


President Lamb of Bank of Toronto, in Annual Report 
to Stockholders Indicates That Influence of War 
Has Extended to Practically All Phases of Life 
in Canada 


In his annual report to the stockholders, on Jan. 15, John 
R. Lamb, President of the Bank of Toronto, stated that 
“the influence of the war has extended to practically every 
phase of life in Canada. Economic forces have a vital 
part in the struggle,” he said, and he added: 

Industries have been drawn into a broad-scale development to fill our 
own needs as far as possible and to supplement Great Britain’s output. 
There is no reason why even the present production levels should stop us, 
and further employment and efficiency should enable us to greatly 
exceed them. 

Mr. Lamb also said, in part: 

Compared to the last war, when our output comprised little more than 
primary products ana limited manufacturers, Canada’s material base for a 
war production program has beer widened to a remarkable degree. The 
development of new sources or new processes in minerals, cellulose, wool, 
tobacco, &., provide a much greater foundation for finished goods than 
we ever had before, and in such an emergency as this we can be more 
self-contained in respect to our own needs, and at the same time we can 
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be a large-scale producer of ships, shells, tanks, airplanes and many other 
erticles. Very few cthers have as broad a basis, and they are the leading 
industrial nations. We may well hope for such a place for Canada in the 
strengthened Empire and in the new world which should come out of 
this WAP... « « 

At a meeting such as this, which in its broadest sense represents the 
interests of proprietary shareholders, many hundreds of employees who 
will spend their entire working lives in banking, thousands of depositors 
who use the Bank as the medium for their personal and household financ- 
ing, and all those business concerns which look to us for temporary bor- 
rowing needs, we cannot avoid scine reflection as to what our status may 
be in the new world. If our democratic countries succeed in holding the 
fort against the destructive forces that are assailing us from within and 
from without, as succeed they wiil, we should have no fear concerning 
the individusl’s opportunities for prosperity and happiness, nor concerning 
this business of banking, which has been developed over the past century 
in Canada with considerable care and success. 

The report of F. H. Marsh, General Manager, to the 
stockholders of the bank is referred to in our “Items About 
Banks, Trust Companies, &c.” 

sendenee-<abilliiintemnesee 
Japan Seeks Self-Sufficiency in Steel 

At a meeting of the Japanese Cabinet, Dec. 27, it was 
decided that the nation would undertake to become self- 
sufficient with respect to steel. The Planning Board, 
which together with the Commerce Office, drafted a plan, 
issued a statement which, according to the Osaka “Maini- 
chi” of Dec. 28, read in part: 

Under the plan various measures are to be immediately taken so as to 
complete the termination of Nippon’s dependency on third Powers in the 
supply of serap iron, and at the same time the most efficient use of 
existing facilities under the present circumstances is to be made with the 
increase of preduction in view. 

To that end special efforts will be made to increase the production of 
coal for the steel industry, expand production and transportation facili- 
ties, and augment the production of various ores used in the steel industry. 

At this time when Nippon is about to face the fifth year of the China 
Emergency, no optimism is permitted about the future developments of her 
internationai relations. The demand for steel has continued to increase 
in connection with the perfection of military preparedness. 

The enforcement of the new plan under these circumstances is likely to 
necessitate economy in the consumption of steel in circles other than 
military. 

The termination of Nippon’s dependency on third Powers in the supply 
of scrap iron has long been projected and measures for that purpose have 


already been taken to some extent. 
Preparing for that situation, the Government has stocked considerable 


quantities of serap iron, e's 
As Nippon is faced with an emergency of extreme seriousness, the 
Government and people will have to insure the best supply of steel next 
year by collecting scrap iron available at home. The people’s cooperation 
in that effort will be earnestly desired. 
a 
Foreign-Held Debt Cut By Uruguay Last Year 

Under date of Jan. 15, a wireless message from Montevideo, 
to the New York “Times” said: 

Despite difficulties in the market as the result of wartime dislocations, 
Uruguay met all foreign-loan obligations promptly last year. The nation 
reduced its foreign indebtedness by 5%, according to the Ministry of 
Finance in a summary issued today. 

The report indicates that Uruguay paid $1,385,300 on American debts 
and £266,448 on British-held loans; paid off or converted 4,760,400 pesos 
of Brazilian dent, thereby reducing the republic's total foreign debt from 


152,174,566 pesos to 143,570,604. 
Conversion operations and the issuance of new domestic bonds increased 


the internal debt from 245,109,699 pesos to 267,379,247. 

Almost 8,000,000 pesos of new internal bonds were issued to finance the 
construction of a hydroelectric plant which is oeing built by German 
interests on the Rio Negro. 

a 


Holders of State of Minas Geraes (Brazil) 6'2% Bonds 
of 1928 and 1929 to Receive 14% of March 1, 1938, 
Coupons 

Funds have been deposited with the National City Bank 
of New York as special agent to pay 14% of the face amount 
of the coupons due March 1, 1938, on State of Minas Geraes, 

United States of Brazil, 644% secured external sinking fund 

gold bonds of 1928 due March 1, 1958, and secured external 

gold loan of 1929 series A 644% bonds due Sept. 1, 1959. 

The payment amounts to $4.55 per $32.50 coupon and $2.275 

per $16.25 coupon and is to be in full payment of coupons 

and interest claims, according to the announcement. 
———<g—__—_- 


Funds Remitted for Payment of 14% of July 1, 1938, 
Coupons of State of San Paulo (Brazil) 8% Loans 
of 1921 and 1925 and 6% Loan of 1928 
J. Henry Sehroder Banking Corp., New York, as special 
agent, is notifying holders of State of San Paulo (United 
States of Brazil) 15-vear 8% sinking fund gold bonds ex- 
ternal dollar loan of 1921, 25-year 8% secured sinking fund 
gold bonds external loan of 1925, and 40-year 6% sinking 
fund gold bonds external dollar loan of 1928, that funds have 
been remitted to it to make a payment on or after Jan. 21, 
1941, of 14% of the face amount of the coupons due July 1, 
1938. The payments with respect to the 8% loans amount 
to $5.60 for each $40 coupon and $2.80 for each $20 coupon; 
and with respect to the 6% loan, $4.20 for each $30 coupon 
and $2.10 for each $15 coupon. Acceptance of such pay- 
ment is optional with the holders of the bonds and coupons, 
but such payment, if accepted by the holders, must be 
aecepted in full payment of such coupons and of the claims 
for interest represented thereby. 
The notice also states that no present provision has been 
made for the unpaid coupons which matured prior to April 1, 
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1934, but they should be retained for future adjustment. 
It is further stated: 

With regard to the 8% loan of 1921, the eight semi-annual instalments 
of interest due Jan. 1, 1938, to July 1, 1941, inclusive, were made payable 
at reduced rates semi-annually from July 1, 1940, to Jan. 1, 1944, inclusive 
(2% years after the date of each coupon). The last of the interest coupons 
heretofore attached to the bonds, due Jan. 1, 1938, was made payable 
July 1, 1940, at 14% of the face amount in final settlement thereof. New 
coupons covering the seven remaining semi-annual instalments of interest 
s0 payable at reduced rates will be affixed to each bond upon presentation, 
with appropriate letter of transmittal, at the office of the special agent. 

—_—_<————_ 


Aug. 1, 1938 Coupons of State of Santa Catharina 
(Brazil) 8% Gold Bonds to Be_Paid at Rate of 13% 
of Face Amount 

Halsey, Stuart & Co., Inc., as special agent, is notifying 

holders of State of Santa Catharina, Brazil, 25-year 8% 

external sinking fund gold bonds, due Feb. 1, 1947, that 

funds have been deposited with it on behalf of the State of 

Santa Catharina, sufficient to make a payment, in lawful 

currency of the United States of America, of 13% of the 

face amount of the coupons due Aug. 1, 1938, amounting to 
$5.20 for each $40 coupon, $2.60 for each $20 coupon and 

52 cents for each $4 coupon. The announcement in the 


matter further stated: 

Pursuant to decree of the Chief of the Provisional Government of the 
United States of Brazil, such payment, if accepted by the holders of the 
bonds and coupons, must be accepted in full payment of such coupons and 
of the claims for interest represented thereby. Holders may obtain the 
presently announced payment upon presentation and surrender of their 
coupons for final cancellation at the office of Halsey, Stuart & Co., Inc., 
35 Wall St., New York City, or 201 South La Salle St., Chicago. 
No present provision has been made for the coupons maturing Feb. 1, 1930 
through Fen. 1, 1934, but they should be retained for future adjustment. 


oi 


Period of Panama’s Debt Readjustment Plan and 
Deposit Agreement Extended to Feb. 24 
Carlos N. Brin, Ambassador of the Republic of Panama 
to the United States, announced Jan. 24 that the period of 
Panama’s debt readjustment plan and deposit agreement 
had been extended through Feb. 24, 1941. The Republic 
does not intend to grant any further extension of time 
within which the necessary assents to the plan may be re- 
ceived in order to enable the Republic to declare it effective, 
according to the announcement. All holders of 5% bonds, 
Series A, of the Republic of Panama who assent to the plan 
are urged to deposit their bonds not later than Feb. 10 in 
order to allow sufficient time for the preparation of docu- 
ments relating to the sale of $4,000,000 Series B bonds, an 
essential part of the debt readjustment program. Previous 
extension of the time for assenting to the plan was referred 
to in our issue of Dec. 28, page 3815. 
Se 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended Jan. 18 
The Securities¥and Exchange¥ Commission yesterday 
(Jan. 24) made public a summary for the week ended Jan. 18, 
1941, of complete figures showing the daily volume of stoek 
transactions for the odd-lot account of all odd-lot dealers 
and specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. The figures are based upon 
reports filed with the Commission by the odd-lot dealers and 
specialists. 
TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 


STOCK 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
Week Ended Jan. 18, 1941 








Totai 
‘or Week 
Odd-lot sales by dealers (customers purchases): - 
i 6 «cchebbheeuawesnenebedersddnbeousncoseaacs 17,420 
Dts dip densedudknsanbiekabnnd dueennhedbeansiadion 456,738 
Se edhe padicnadnbtadebebeeadbdsencscvaedéinissccedcacs 18,033,465 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
do ane eenntinbinedeessnasne oeheane 246 
I in nce ciecnnedeoouuchebnanbadooon een 16,219 
Sneek ccdeddebedncomennnaddbbbboceess 16,465 
Number of shares: 
tT hn. 1 ict ici ctcnnubieebcsensouseasnaesneces 6,520 
ee nc ccaumbeanadmaimneonens 402/930 
DE Seo cnntctetdncitintsedsosabaccetmentoaccbe 409,450 
Se SN tA bdinghanddes cndcocccepccunssbococesscessbbsncasé 14,487,010 
Round-lot sales by dealers: 9 peace 
Number of shares: 
i dither enkndmceasecseoescccccecesesceteecesoces 4 
Di ittintinbbieovchabesccchvdntackdnestadibscadaosece 78,580 
Di MAthihtdemiitapisckaneneiadansbatseanabansdius 78,620 
Round-lot purchases by dealers: 
ln inns bel anciethdenn wadknkawenesenuecemad neon 








a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.”’ 


Membe 
ember Trading on New York Stock and New 
Curb Exchanges During Week Ended Jan. gers 
The Securities and Exchange Commission made publie 
yesterday (Jan. 24) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all mem- 
bers of these exchanges in the week ended Jan. 11, continu- 
ing a series of current figures being published weekly by 
the Commission. Short sales are shown separately from 
other sales in these figures. r 
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Trading on the Stock Exchange for the account of mem- 
bers during the week ended Jan. 11 (in round-lot trans- 
actions) totaled 852,600 shares, which amount was 19.48% 
of total transactions on the Exchange of 4,107,330 shares. 
This compares with member trading during the previous 
week ended Jan. 4 of 707,904 shares, or 16.18% of total 
trading of 3,996,770 shares. On the New York Curb Ex- 
change member trading during the week ended Jan. 11 
amounted to 137,295 shares, or 19.52% of the total volume 
on that Exchange of 652,135 shares; during the preceding 
week trading for the account of Curb members of 149,700 
shares was 17.19% of total trading of 783,390 shares. 

The Commission made available the following data for 
the week ended Jan. 11: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 


New York New Y ork 
Stock Curb 
Exchange Exchange 
Total number of reports received. .................---- 1,068 806 
1. Reports showing transactions as specialists. .......- 193 102 
2. Reports showing other transactions initiated on the 
RR TS ES POR LE eS 238 48 
3. Reports showing other transactions initiated off the 
ee 236 98 
4. Reports showing no transactions. ............---. 533 568 


Note—Orn the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks In which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
to exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 


entries in more than one classification. 
TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 


OF MEMBERS * (SHARES) 
Week Ended Jan. 11, 1941 











Total for Per 
Week Cent a 
A. Total round-lot sales: 
AT AS ee ee a 139,696 
hing dd do coenesendetnsensnenedéusonensuce 3,967,640 
ee 4,107 ,32 
B. Round-lot transactions for account of members, except for — 
the odd-lot accounts of odd-lot dealers and s : 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. ...........-.....-- 377,540 
P<) pnacadebhdteannddiebbbbaskonkenns 60,410 
PT Ss Soc etendedsedecbesssecesncasqnesene 366,150 
TE tbamiibncincdnicianedcthnsensaananens 426,560 9.79 
2. Other transactions initiated on the foor—Total purchases : 2 27 460 
Sh dc cetebebiecanebenesebnbataoceeannn 25,700 
Ps 66 eccesenandosooonssseorseoqoeseee 237,550 
WT + casdunnaaessacebsosonmabeaaanabbe 263,250 5.97 
3. Other transactions initiated off the floor—Total purchases 142 650 
Dt <2 adacetbleesbakeckenéseacogbneses 23,070 
Ge i cdsnnncthddndesbekcctncseetsesscsse 139,720 
is bd menncdncdccacncnessacssanesesuce 162,790 3.72 
4. Total—Total purchases. ................--.....--.. 747,650 
Ss 6 666 bddatendndnedesonnseonesnenwens 109,180 
Ge icccccessnkecangncecenosesaseseusee 743,420 
WE hosdodsbascccsqacnecsdcusecoceccsess 852,600 19.48 
ouiminaaiiees =m 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended Jan. 11, 1941 








Total for Per 
Week Cent a 
A. Total round-lot sales 
Mh. sit eee eeeeeeeeeerenenanneeenaers 5,590 
Pc pnsastdbenedeqansocedeoneeenouenne 646,545 
Total sales. ......... Lhessetdebessetbdnbeotseie 652,135 
B. Round-lot transactions for the account of members: _. 
1. Transactions of specialists in stocks in which they are 
i— Total purchases................-... 69,760 
GREE. .. ocacacedeaseesncecooonnsecesasenses 3,205 
Ts. scenidbnbndbnedsdnbeboctimeadhnaon 88,755 
TOON GORD. cnc ceccccecccocccosecescocccoccece 91,960 12.40 
2. Other transactions initiated on the floor—Total purchases 14,260 
GIR GI, on cndcccctadccdctsécocsseccecsoscssss 800 
GEE? GEER Bs coccecceseccosscceccsscocescccocss 15,310 
TER. ce ccccecoscctboncctcoscocseascoses ‘ _ 16,110 2.33 
3. Other transactions initiated off the floor—Total purchases 33,295 
GE Bic » no ceccncccosnnsesscesessnveccnsescéc 1,160 
Ge GE Ds ccncccncodscactscesesessoccceeccese 28,065 
TORE Gin o co ccccaccoecesosessescossscoesescee - 29,225 4.79 
4. Tetel—Tetel purchases. ...............-.....--.-. 117,315 
GSS BIRNc cc ccccenccescesecescoccscocecescosss 5,165 
Ga Ge Min cccccccccncccnsosccoenscesesesesce 132,130 
Total GOB. «oc ccccccccccceccescccscccccccccce 137,295 19.52 
C Odd-lot transactions for the account of specialists: i 
aners’ Ghest GG88B.. . .cccccccccccccoccccccccccccs 
Customers’ other sale8.C.... cccccccccccccccccccccccs 44.45 
Total PUTORASEB. «once cccccccccccccccccccccccccce 44,452 
Tete GMB. cccccccccccccscececcsccesocccccecccoce 37,097 








* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 
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a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘“‘other sales." 

c Sales marked “short exempt” are included with “other sales .”’ 
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Market Value of Stocks on New York Curb Exchange 
on Dec. 31, 1940, Shows Decline of 14.7% Below 
Close of 1939—-Bonds Are Higher Than Year Ago 


The total market value of the 1,059 listed and unlisted 
stock issues on the New York Curb Exchange as of 
Dec. 31, 1940, aggregated $8,612,087,861, a decline of 14.7% 
compared with the total market valuation of $10,127,- 
920,333 on 1,077 issues as of Dec. 31, 1989, the Exchange 
announced on Jan. 22. The average price per share of all 
issues was $12.73 at the end of 1940, against $14.94 at the 
1939 year-end. Further details are given as follows: 

Listed common stocks on the Curb Exchange, with a total market value 
of $1,013.514,333, overaged $4.70 a share at Dec. 31, 1940, compared 
with $5.80 a share at Dec. 31, 1939, a decline of 19%, while listed pre- 
ferred stocks, having a total market value of $385,596,329, averaged 
$32.57 a share, compared with $34.07, a drop of 4%. 

Common stocks admitted to unlisted trading on the Curb Exchange had 
a total market valve of $5,245,232,375 and averaged $12.89 a share at 
the end of 1940, against $15.57 a share a year previous, and unlisted 
preferreds, with a tstal market vaule of $1,967,594,824, averaged $46.92 
a share compared with $48.77. 

Bonds on the Curb Exchange at the end of 1940 had a total market 
value of $3,043,744,446 and averaged $89.35 per bond, while at the end 
of 1939 the total market value was $3,475,069,411, with the average 
price $87.15 per bond. Such bonds were outstanding in the amount of 
$3,406,723,843 at Dec. 31, 1940, compared with §3,987,278,545 at 
Dec. 31, 1959. The average price per listed bond was $92.54 at the 
end of 1940, compared with $93.71 the year previous, while unlisted 
bonds averaged $89.05 per bond compared with $86.39. 


The Exchange also issued the following tabulation show- 
ing the market value of securities on Dec. 31, 1940, with a 
comparison for the end of 1939: 


MARKET VALUE OF SECURITIES AS OF DEC. 31, 1939 AND 1940 


Stocks 
Listed— Dec. 31, 1939 Dec. 31, 1940 
Common: (1) 
Oe NN cnn cnne cnkcssnness 382 376 
Amount outstanding (3)_.....--..---- 211,332,818 215,810,497 
Total market value (5)..-.....--.--.- $1,226,490,719 $1,013,514,333 
Av e _ Sir GES GP sesccaceses $5. $4.70 
Pref : (2) 
EO .  kcdeseccoccccocues 1 117 
Amount outstandi ecsthiedenetas 11,973,611 11,839,956 
Total market value (5)--_...--------- $408 ,000 096 $385,596 329 
Average price per share (6).-..------- $34.07 $32.57 
Unlisted— 
Common: (1) 
Ge na cent ccocdcaccccssce 382 373 
Amount outstanding (4)......------- 411,942,054 407,051,100 
Total market value (5)._....-------- $6,412,142,848 $5,245,332,375 
Av e peice per share (6)......----- $15.57 $12.89 
Pref : 
EG . ienecconcecssnsees 196 193 
Amount outstanding (4)_......------ 42,674,245 41,935,37 
Total market value (5)_.....-------- $2,081,286,670 $1,967,594,824 
Average price per share (6)-...------- $49.77 $46.92 
All Stocks— 
Number of issues_-...--.--.-- (aphtana’ 1,077 1,059 
Amount outstanding (3) (4)_--_.------- 677 922,728 676,636,924 
Total market value (5). ........<..6--- $10,127,920,333 $8,612,037,861 
Average price per share (6)...--..-.----- $14.94 $12.73 
Bond 
Listed— Dec. 31,1939 Dec. 31, 1940 
ee ee .., . cendsdbethetesatre 33 
Amount outstanding (3).........------ $417 ,280,835 $290 874,435 
Total market value (5)_.--.----------- $391 ,039,111 $269,183 ,750 
Average price per bond (6) (7)-..------- $93.71 $92.! 
Unlisted— 
ee I, finn nncecccencassnnea 270 247 
Amount outstanding (4)_...._-_------- $3,569,997,710 $3,115,849,408 
Total marinst valine (5)........-.«.«--- $3 084,030,300 $2,774,560,696 
AV e price per bond (6) (7)---.------- $86.39 $89.05 
All s— 
SE G8 MER nn cceccanctuscesobuss 333 280 
Amount outstanding (3) (4)_-_--- phobias $3 ,987,278,545 $3,406,723,843 
Total market value (5)................ $3,475,069,411 $3,043,744,446 
Average price per bond (6) (7).--------- $87.15 $89.35 


(1) Includes warrants. 

(2) Includes securities not necessarily designated as ‘‘preferred,’’ but 
which as to dividends, or assets, or both, rank prior to junior securities. 

(3) Represents, as to listed securities, amounts actually outstanding as 
at dates of above tables. 

(4) As to unlisted securities, the amounts outstanding are as per the 
a report issued prior to the date of each period indicated in the above 
tables. 

(5) Based on last sale price on last trad day of each period, or in the 
absence of a sale on such day, the mean of the ciosing bid and asked price 
on such day. In some instances, in the absence of both sale and asked 
price on the last trading day in each period, the closing bid price was used 
in computing market values. 

(6) Average price found by dividing the total market value by the tota 
shares of stock or principal amount of bonds outstanding. 

(7) Expressed in dollars per $100 of par value. 





Revised Instructions Issued for Deliveries of Canadian 
Securities Admitted to Dealings on New York 
Stock and New York Curb Exchanges 

The New York Stock Exchange and the New York Curb 
Exchange announced on Jan. 21 that they have received 
revised instructions from the Office of the Canadian Custo- 
dian of Enemy Property governing deliveries of Canadian 
securities admitted to dealings on their exchanges. The 

rimary purpose of the revised instructions, which will 

ome effective Jan. 27, is to replace the forms of declara- 
tion previously required with a new form applicable to 
both registered and bearer securities. 

In view of the new instructions the Committee of Floor 
Procedure of the Stock Exchange and the Committee on 
Security Rulings of-the Curb Exchange issued similar rules 
to be followed. The Curb Exchange’s announcement listed 
these as follows: 
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(a) Beginning Jan. 27, 1941, all deliveries in settlement of Exchange 
contracts in registered and bearer securities of Canadian issuers which are 
admitted to dealings on this Exchange shall be accompanied by signed 
declarations of ownership on Form G. 

(b) Each delivery need be accompanied by only one declaration Form G. 
(A separate declaration accompanying each certificate delivered is not 
required, as was the case in connection with the previous forms.) 

(c) The declaration shall be dated as of the date of delivery of the 
securities. 

(d) The declaration shall be executed only on the form (Form G) pro- 
vided by the Canadian Custodian and obtainable at the Department of 
Securities of the Exchange. 

(e) The signature on Form G shall be that of a person authorized to sign 
pursuant to the instructions of the Canadian Custodian, as summarizea 
in the footnote appearing thereon, and if not signed by the member or 
member firm delivering the securities shall be stamped as follows: 

a ee ee eet ee 
(Name of delivering member of firm.) 


The procedure to be followed in connection with the 
delivery of Canadian securities as indicated by both the 
Stock Exchange, and Curb Exchange is as follows: 

(1) In the event of sale, a new declaration shall be executed for each 
delivery, and the declaration previously received retained by che declarant 
to serve as a basis for such new declaration. 

If the previous delivery had been effected by transfer, the signer of the 
new declaration may rely on the fact that a declaration covering the certifi- 
cates was received by the transfer agent. 

(2) In the event of transfer, the declaration previously received shall be 
detached and retained by the party making the transfer, and a new declara- 
tionf[executed and presented to the transfer agent. 

(3) A record for future reference should be made of the receipt and dis- 
position of all declaration forms. 

— (4) Member firms should make arrangements so that declarations accom- 
panying securities ship to chem for delivery In New York will be 
properly dated. 

a 


New York Stock Exchange Explains Special Trans- 
actions in Bonds of Certain European Countries 


In a letter, under date of Jan. 17, addressed to members 
of the New Yerk Stock Exchange, Louis Schade, Acting 
Directcr of the Department of Floor Procedure, indicated 
that its purpose was “to explain the situation with respect 
to special transactions with declarations attached made on 
the floor of the Exchange in bonds issued by certain Euro- 
pean countries, to enable members and their offices to in- 
form customers who wish to buy or sell such bonds of the 
situation, as the price of bonds with declarations attached 
is ordinarily above the price of bonds without declaration.” 
The letter went on to say: 

In some instances purchasers of such bonds have made contracts stipu- 
lating that bonds be delivered with declarations, certifying that as of 
and since the date of the invasion of the country the bonds were owned 
by persons resident in the United States. 

This practice seems to have developed out of the fact that several 
months ago one of the countries involved placed an order for the purchase 
of a quantity of its own bonds in order to anticipate future sinking fund 
requirements, using for the purpose funds on deposit in this country 
belonging to the country involved. Before such funds could be released 
the fiscal agent was required to obtain a license from the Federal Reserve 
Pank. The license issued contained the provision that such bonds were 
to be purchased only from persons resident and domiciled in the United 
States on and since the date of the invasion of such country and owning 
such bonds on and since such date. In executing the orders the brokers 
required the sellers to furnish a signed declaration indicating that the 
requirements of the license had been met. The license did not specifically 
require a declaration but the declaration was deemed by the fiscal agent 
as the most convenient form of complying with the terms of the license. 
Certain other licenses issued by the Federal Reserve Bank for purchase 
cf bonds under unusua! circumstances have also contained similar pro- 
visions. 

In view of the possibility that other licenses issued in the future 
under similar circumstances might contain similar provisions, many pur- 
chasers of such bonds have evidently deemed it desirable to obtain 
declarations substantially the same as that required in the above-mentioned 
instance. 

However, we are informed that the same country which was involved 
in the first transaction, 28 well as one other country, made purchases of 
their own issues of bonds, and as such purchases were for normal sinking 
fund purposes the Federa] Reserve Bank did not include the provision as 
to owneiship in the licenses issued in such cases. Accordingly, the 
bonds purchased were without declarations. 

In view of the circumstances recited above, the Exchange has not 
provided that regular transactions may be made in bonds with declarations 
attached. Such transactions are special transactions and the terms thereof 
must be mutually agreed upon at the time of the contract. Accordingly, 
the Exchange cannot make any ruling or give any opinion concerning the 
terms of such contracts or ihe form of declaration delivered. But because 
of the frequency of such ‘ransactions on the Exchange, they have been 
permitted to be printed on the iape with the designation “WD” (with 
ceclaration) 

Oe 
New York Curb Exchange Lists Admission of Public 
to Board of Governors and to Panel of Arbitrators 
as Features of Past Year—Decline in Trading 

Volume 

A feature of the year 1940 on the New York Curb Exchange 
was the Exchange’s opening its doors to the public with the 
admission of “representatives of the public not engaged in 
the securities business” to its Board of Governors and to 
its Panel of Arbitrators. Victor F. Ridder, nationally 
known publisher; Major Benjamin H. Namm, prominent 
retailer, and Dean John T. Madden, authority on account 
ancy, were appointed class ‘‘C’”’ Governors of the Exchange, 
having equal standing and voting power with the other 
Governors. Forty-one members of the public were ap- 
pointed to the Panel of Arbitrators, marking the first time 
in the Exchange’s history that outsiders have been included 
in these panels. The Exchange’s announcement issued 
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Dec. 31 reported the following concerning trading and other 
matters: 

Volume on the New York Curb Exchange during 1940 totaled 42,928,377 
shares, the lowest since 1922, when $21,741,230 shares were traded, while 
in 1939 the turnover was 45,729,888 shares. Electric Bond & Share, with 
a turnover of 1,783,500 shares, was the year’s volume leader. 

The heaviest five-hour session during the year was on May 21, when 
659,550 shares were traded, while the lightest five-hour session was on 
Aug. 26, when 26,470 shares changed hands. 

In bond volume the largest five-hour session was also on May 21, when 
there was a turnover of $3,241,000. The smallest five-hour session was 
$357,000 on Monday, Aug. 19, 1940. 

Of stock issues admitted to trading during the year, 24 were admitted 
to listed trading and two were admitted to unlisted trading. Of bond issues. 
one was admitted to list trading and nine were admitted to unlisted trading. 

Arrangements were made during the year for the sale of 14 regular 
memberships, compared with 26 in 1939. Following is the 1940 price 
range, compared with 1939: 











High | Low Last 
RB Rater a agin $7,250 | $6,900 | $6,900 
AE Te RCRA 12'000 7,000 8.500 





An amendment was added to the Constitution covering a change in the 
initiation fee for associate membership from $2,500 flat to a progressive 
fee staring at $1,500, based on the price of regular memberships. The fee 
shall be payable in three equal annual insta]]ments. 


— aE 


Commodity Exchange, Inc., Issues Annual Report 
President Slaughter Reviews Trend of Commodity 
Prices—-Volume of Trading Lower 

Reviewing the trend of commodity prices over the past 
year, Charles Slaughter, President of Commodity Exchange, 
Inc., in his annual report, issued Jan. 10, pointed out that 
while price advances invariably coincided with each spread 
of the war to new lands, each price rise was less extensive 
than the preceding one, and was followed by a recession. 
Referring to world conditions, Mr. Slaughter noted that the 
needs of the Nation’s defense program would probably 
result in an unprecedented demand for commodities in this 
country. He went on to say: 

The measures which our Government has undertaken to insure an ade- 
quate supply of essential raw materials which must be imported has pre- 
vented any violent or extended price rise during the year under review. 
Altogether it is probably true that there have been few periods in the 
history of the world when events so significant in their potential effect on 
commodity prices have failed so signally to disturb price relationships more 
than has been the case to date. I mention this fact for it seems to me to 
be a tribute to our modern system of commodity distribution, in which 
futures markets, and specifically Commodity Exchange, Inc., play a major 
role. All of this augurs well for the future, as it suggests the probability 


that the continuance of our defense program will be effected with a minimum 
of disturbance to our domestic economy. 


Mr. Slaughter in reporting on the Exchange's activities 
for the 12 months from Dec. 1, 1939 to Nov. 30, 1940, says 
that the ‘‘volume of business on our Exchange shows a sharp 
contraction compared with the previous year, and indeed 
with the previous three years. The fact that the volume in 
1940 was greater than in 1936, a year in which business 
was not nearly so difficult, might suggest that the Exchange 
has more than maintained itself in the current of the field 
of endeavor in which it is engaged.’’ The total number of 
contracts in 1940, traded in rubber, silk, hides, tin, copper, 
lead and zinc, was 114,457. This compares with 149,149 
in 1939, 157,235 in 1938, 201,395 in 1937 and 87,229 in 1936. 

The statement of operating income and expenses covering 
the fiscal year Dee. 1, 1939 through Nov. 30, 1940. shows an 
excess of expense over income in the sum of $23,540. 


<< ___ 


Corn Exchange Bank Trust Co., New York, Had Net 
Profit of $3,712,983 in 1940, Chairman Frew Reports 
to Stockholders—Predicts Gradual Firming of 
Money Rates in 1941 


_ Walter E. Frew, Chairman of the Board of the Corn 
Exchange Bank Trust Co., New York, reported to the 
stockholders at their annual meeting, Jan. 14, that the 
bank had net earnings for the year ended Dec. 31 of 
$3,712,983. Mr. Frew said that the bank anticipates a 
greater demand for loans due to the defense program and 
the spending of money in large amounts by industry. He 
also predicted that there will be a gradual firming in 
money rates during 1981. In reporting Mr. Frew’s remarks 
the New York “Times” of Jan. 15 said: 

Deposits should tend downward and, as a greater demand for funds 
develops, interest rates should firm up considerably. ‘‘Money rates cer- 
tainly can’t go much lower,” he said, and there is a definite influence 
at work to lift them from their current low jevels.”’ 

Commenting upon the bank’s statement of condition at the close of 
last year, Mr. Frew told stockholders that the market value of all securi- 
ties held on Dec. 31, last, was $5,570,604 more than the actual amortized 
cost, in addition to which there had been set up a premium reserve of 
$1,792,845 against bonds paying interest and purchased above par but 
carried on the books at amortized cost 

If the securities were sold and credited to profit and loss, he declared, 
tt would increase the undivided profits by $7,090,000. 

On the question of loans, the Chairman pointed out that the bank’s 
loans and discounts on Jan. 1, $9,931,436, should be in normal times 
about three or four times that figure. He noted that the bank has 
epproximately 15,000 borrowers but few are making any use of these 
credits. s% . J 

Breaking down the bank’s earnings statement, Mr. Frew told stock- 
holders that the net earnings for the year ended on Dec. 31 amounted to 
$3,712,983. Gross earnings amounted to $10,211,079, made up of 
$7,577,181 from <liscounts, interest on 11 investments, rents, service 
charges, trust and foreign exchange departments and $2,683,898 as actual 
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net profits on securities, real estate and mortgage certificates sold or 
1edeemed. 

Expenses totaled $6,492,096, made up of $5,301,989 as general operating 
expenses, $203,731 as interest on accounts, and $992,377 in taxes, leaving 
net earnings for the year $3,712,983. 

Mr. Fiew emphasized the difficulty of the bank in securing earnings 
assets, particularly in the investment field, which is limited nowadays 
uimost exclusively to the Government bond market. He said that officials 
watch the Treasury bond market closely and cited that the bank has 
about $100,000,000 available for investment at the proper time. 


Five directors of the Corn Exchange Bank Trust Co. 
whose terms had expired were reelected. 
a", Pee 


Chemical Bank 1940 Survey—Registers All-Time Highs 
in State and Municipal Bonds 

New high prices and correspondingly low yields for State 
and municipal bonds are recorded in the seventh annual 
year-end survey prepared by the municipal bond depart- 
ment of the Chemical Bank & Trust Co., New York, cover- 
ing the verviod 1933-40 and including bonds of every State 
having public debt outstanding and at least one city, county 
er revenue authority in each State. It is pointed out that 
some extremely interesting features are embodied in the 
study, showing not only the great advance in prices since 
December, 1933, but the drastic reduction in yields which 
took place during that period. As to the survey, issued 
Jan. 21, it is also noted: 

Average prices, based on 20 representative issues included in the body 
of the study, rose from 92% to 131% over this period, with average yield 
declining from 5.18% to 1.73%. Within the broad general price move- 
ment, minor intermediate movements and individual trends of the various 
quality groups also may be observed. 

Of major ‘mportance are the price readjustments of the past year, 
reflecting greater confidence in particular situations, a better appreciation 
of improved individual credit positions, and in other cases, as graphically 
portrayed by the stndy, simply the realization that certain bonds have 
been entirely out of line on a comparative basis. Outstanding in this 
classification are the Detroit 3%s, 1962, which moved forward 15% 
points, whereas in innumerable cases the gain was more than 10 points; 
and various California credits which in 1939 were under the restraint of 
the Ham-’n’-Eggs proposition and which in 1940 forged sharply ahead on 
removal of that influence. Long-term New York City bonds are seen to 
have lagged behind the movement as a whole, being close to the price and 
yield levels of 1936, apparently reflecting the large increase in the 
floating supply of these issues rather than the intrinsic credit position 
of the city. 

A number of additions have been made to compensate for current and 
prospective maturities; also two new issues have been added, Port of 
New York Authority’s 33, 1975, ana the new Triborough Bridge Authority 
3148, 1980, in order to further perpetuzte the representative character of 
the tabulation. 

> 
Federal Intermediate Credit Banks Dispose of $33-, 
850,000 *4% Debentures at Premium 

The Federal Intermediate Credit banks sold on Jan. 17 a 
total of $33,850,000 %% consolidated debentures, of which 
$3,900,000 represents new money and $29,950,000 will be 
used to meet maturities on Feb 1. The new notes are all 
dated Feb. 1, but include three separate maturities, $18,- 
050,000 Nov. 1, 1941: $15,300,000 Feb. 2, 1942, and $500,000 
April 1, 1941. All of the last mentioned issue, $100,000 of 
the Feb. 2, 1942, maturity, and $1,100,000 of the Nov. 1, 
1941, maturity, were sold within the System, and the bal- 
ance was offered publicly by Charles R. Dunn, New York, 
fiscal agent for the banks, at a slight premium. At the 
close of business Feb. 1 the banks will have outstanding a 
total of $204,125,000 debentures. 

—_— -~<-——- 


Board of Governors of Federal Reserve System Amend 
Regulation U—Changes Necessitated by New SEC 
Rules Protecting Rights of Customers in Their 
Securities 

The Board of Governors of the Federal Reserve System 
announced on Jan. 17 that it has adopted an amendment 
to Regulation U. Loans by Banks for the Purpose of Pur- 
chasing or Carrying Stocks Registered on a National Securi- 
ties Exchange. The amendment, which becomes effective 
Feb. 17, is described by the Poard as “essentially techni- 
cal.” Its principal purpose, the Board said, is to reconcile 
provisions of Regulation U with rules recently issued by 
the Securities and Exchange Commission with respect to 
the hypothkecation by brokers or dealers of securities car- 
ried by them for the account of customers (Rule X-8C-1 
and Rule X-15C2-1), which become effective on Feb. 17, 
1941. The Board’s announcement explained its action as 
follows : 

These SEC rules, in order to safeguard the rights of customers in their 
securities, provide among other things that when a broker or dealer 
borrows on any customers’ securities he must not commingle them with 
his own under the same pledge. The amendment to Regulation U takes 
account of this requirement by providing, in effect, that any indebted- 
ness of a broker or dealer that is secured by customers’ securities shall 
be treated separately from any of his other indebtedness. There are pro- 
visions, however, both in the SEC rules and in Regulation U, which 
permit an agreement between the borrower and the lender by which 
securities belonging to the broker or dealer himself may be used as 
supplementary collateral for a loan secured by securities of his customers. 

In addition to making changes necessitated by the SEC rules, the 
amendment to Regulation U provides for a simple mechanism by which 
collateral that is used to meet the requirements of Regulation U may be 
earmarked and distinguished from other collateral which, even though it 
secures a loan subject to the regulation, is not.used for the purpose of 
meeting those requirements. This will simplify operations under the 
regulation, especially in cases involving loans to a broker and dealer in 
securities who has at the bank both a loan that is subject to the Board’s 
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margin requirements and a loan that is not subject to these requirements. 
In connection with this mechanism, collateral which must be used to meet 
the Board’s margin requirements for certain loans to brokers and dealers 
may be used for other purposes only to a limited extent. In particular, 
it may not be used to enable the borrower to obtain on the basis of the 
same collateral both a ‘oan subject to the Board’s margin requirements 
and a loan not subject thereto. This restriction, however, does not apply 
to the use of collateral for purposes of maintaining both loans, provided 
both loans have been properly made in the first place. 

One effect of the amendment will be to enable banks which must 
revise any of their loan agreements with brokers or dealers as a conse- 
quence of the SEC rules to Go so with a minimum of inconvenience. 

The amendment does not require any bank to reduce any loan, to obtain 
additional collateral for any loan, or to call any outstanding loan because 
of insufficient collateral. 


The changes in the SEC rules were reported in our issue 
of Nov. 23, page 3021. 
—_<__—_ 


New York State Banking Department to Require 
Reserves Against Bank Time Deposits—Higher 
sng Deposit Requirements in]}ManhattanJand 
uffalo 


_ An increase in required reserves against demand deposits 
in Manhattan and Buffalo banks, not members of the Federal 
Reserve System, effective March 1, was announced Jan. 23 
by New York State Superintendent of Banks William R. 
White; in addition all State non-member banks will be 
required, effective the same day, to maintain 5% reserves 
against time deposits, against which no reserves have been 
required heretofore. The requirements inst Manhattan 
demand deposits are raised by the new order to 2234 % from 
18%, the present rate, and Buffalo, to 15.6% from 12% 
now. 

The step, it is said. has been taken not as an anti-inflation 
measure, but to provide some uviformity between require- 
ments for Federal Reserve member and non-member banks. 
State requirements for Manhattan, upon application of the 
order, will be the same as the Federal in the Borough, but the 
Buffalo rate will still be somewhat lower than the 174% 
Federal rate in that city. The new requirement for time 
deposit reserves is the same as that applying to all Federal 
Reserve member banks. 

Below is the text of a letter sent Jan. 23 by Mr. White 
to the State banks, following which is the text of the new 
resolution: 


We enclose a copy of Resolution No. 323 of the Banking Board, effective 
March 1, 1941, relating to reserves required to be maintained against de- 
posits held by_banks and trust companies which are not members of the 
Federal Reserve System. This regulation was adopted at a meeting of the 
Banking Board regularly called and held on Jan. 16, 1941. 

“By reason of the provisions of Sections 167 and 308 of the Banking Law: 
the requirements of the regulation will apply to private bankers and in- 
dustrial banks, as well as non-member banks and trust companies. (ot 723 
As a result of the Banking Board's action, non-member banks, private 
bankers and industrial banks, wherever located, will be required to maintain 
reserves of 5% against their time deposits. This is equivalent to the reserve 
requirement against time deposits now applicable to member banks of the 

ederal Reserve System under the regulation of the Board of Governors of 
the_Federal Reserve System. The following table shows, with respect to 
demand deposits, the reserve requirements established by the Banking 
Law; the requirements which will be applicable to non-member. banks, 
private bankers and industria! banks on and after March 1, 1941, under the 
Banking Board regulation; and the requirements applicable to member 
banks in accordance with the presently effective regulation of the Board 
of Governors: 























| 

| Banking Banking Board | Federal Reserve 

| Law Regulatton Regulation 

| 

ee Tepe 18% | 22%% 22% % 
Ss n0hd enincrindily bulma dame de | 18% 18% 17%% 
CE Oha Detctatetsaikeeonwnninn 15% 15% 17 4% 
CRS 6badachedcbeunksaciéchces 15% 15% 12% 
ND i encehchsteebiccaicbicahik ines te dhs bases tivinincdl 12% | 15.6% 174%% 
a soli inttad naan a bended | 12% 12% 12% 





The item in the foregoing table relating reserve requirements in the 
Borough of the Bronx is included only in order to complete the table, since 
no non-member bank, private banker or industria] bank has its principal 
office in the Bronx. It may also be mentioned that all except two of the 
banking institutions located in the City of Buffalo are members of the 
Federal Reserve System. Consequently, only these two, having total 
deposits of approximately $5,000,000, will be affected by that part of the 
Board's regulation increasing reserve requirements against demand deposits 
held by institutions in Buffalo. aa 

The last paragraph of the Board's regulation provides that no part 
of the additional reserves maintained in accordance with the regulation 
shall be required to be maintained on hand in cash. The combined effect of 
this paragraph of the regulation and certain of the provisions of Section 
107 of the Banking Law is to permit all of the additional reserves maintained 
in accordance with the regulation to_be deposited_with the Federal Reserve 
Bank of New York or with a reserve depositary designated in accordance 
with the provisions of the Banking Law. 

The Banking Department will continue its present policy of requiring 
weekly reports of reserves against deposits by non-member institutions in 

he Boroughs of Manhattan, Brooklyn and Bronx and the City of Buffalo 
and semi-monthly reports by all other non-member institutions. The De- 
partment will also continue to use an “‘average’’ method in determining 
whether reserves maint:ined comply with the requirements established by 
the statute or the regulation. In both of these particulars, the practice of 
the Department conforms with that of the Federal Reserve System. 

Revised forms of reports and instructions relating to reserves against 
deposits will be forwarded in the near future to the institutions affected by 
the Banking Board's regulation. 


Resolution No. 323 (Adopted on Jan. 16, 1941) 

Whereas, this Board is authorized by paragraph (j) of subdivision | of 
Section 14 of the Banking Law to prescribe reserves against deposits to be 
maintained by banks and trust companies, in addition to the reserves re- 
quired by Article III of the Banking Law to be maintained: and 
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Whereas, this Board has determined that the public interest will be 
served by an increase to the extent hereinafter specified in the reserves 
against deposits required to be maintained by banks and trust companies 
which are not members of the Federal Reserve System; 

Now, therefore be it, 

Resolved: That on and after March 1, 1941, every bank and trust company 
not a member of the Federal Reserve System shall maintain reserves as 
follows against deposits, in addition to the reserves required by Section 107 
of the Banking Law to be maintained: 

(a) 4% % against its orate demand deposits, if such bank or trust 
company has an office in the Borough of Manhattan, City of New York; 

(b) 3.6% against its aggregate demand deposits, if the principal office 
of such bank or trust company is located in the City of Buffalo; 

(c) 5% against its time deposits; 
and be it further 

Resolved: That no part of the additional reserves maintained in accord- 
ance With this reguiation shall be required to be maintained on hand in cash. 

SE <a 


Tenders of $303,957,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,078,000 
Accepted at Par Above Par 


Secretary of the Treasury Morgenthau announced on 
Jan. 20 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$303 ,957 ,000, of which $100,078,000 was accepted at prices 
above par. The Treasury bills are dated Jan. 22 and will 
mature on April 23, 1941. Reference to the offering appeared 
in our issue of Jan. 18, page 361. 

The following regarding the accepted bids of the offering 
is from Mr. Morgenthau’s announcement of Jan. 20: 

Total applied for, $303,957,000. Total accepted, $100,078,000. 

The accepted bids were tendered at prices above par, and at par, Of 
the amount tendered at par, 27% was accepted. 

a 


New Offering of $100,000,000 of 91-Day Treasury Bills 
of National Defense Series—-Will Be Dated Jan. 
29, 1941 

Tenders to a new offering of 91-Day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis to the highest bidders, were invited on Jan. 24 
by Secretary of the Treasury Morgenthau. Tenders will be 
received at the Federal Reserve banks, and the branches 
thereof up to 2 p. m. (EST) Jan. 27, but will not be received 
at the Treasury Department, Washington. The Treasury 
bills, designated National Defense Series, will be dated 
Jan. 29 and will mature on April 30, 1941, and on the ma- 
turity date the face amount of the bills will be payable 
without interest. There is a maturity of a previous issue of 
Treasury bills on Jan. 29 in amount of $100,907 ,000. 

This new issue of bills will be issued pursuant to the 
provisions of Section 302 of the Revenue Act of 1940, ap- 
proved June 25, 1940. The Treasury’s annoucement adds: 

Under the authority of that section. ‘‘National Defense Series’’ obliga- 
tions may be issued to provide the Treasury with funds to meet any ex- 
penditures made after June 30, 1940 for the national defense or to reimburse 
the general fund of the Treasury therefor. 


Mr. Morgenthau in his announcement of the offering 
further said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100.000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognizcd dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 27, 1941, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tendes, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Jan. 29, 1941. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invitedJto 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

——___<——_—— 
Treasury Offers $600,000,000 of *4% Taxable Notes of 
National Defense Series—Second Such Issue To Be 
Offered—Subscription Books Closed 


Secretary of the Treasury Morgenthau announced on Jan. 
23 the offering, through the Federal Reserve Banks, for cash 
subseription at par and accrued interest, of a 34% National 
Defense Series of Treasury Notes, designated Series D-1944, 
in the amount of $600,000,000, or thereabouts. 

The Treasury Notes of Series D-1944 will be dated Jan. 31, 
1941, and will mature Sept. 15, 1944, but will not be subject 
to eall for redemption before that date. The subseription 
hooks to the offering were closed at the close of business the 
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day they were offered. The Secretary’s announcement 
added: 

The notes now offered will be exempt, both as to principal and interest, 
from all taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing au- 
thority, except (a) estate or inheritance taxes, or gift taxes, and (b) all in- 
come, excess-profits, and war-profits taxes, now or hereafter imposed by the 
United States, upon the income or profits of individuals, partnerships, as- 


sociations, or corporations. 


Mr. Morgenthau explained that ‘the issue now announced 
is the second offering of National Defense Series Treasury 
Notes, and, like those of the first offering, the notes will be 
subject to all Federal income taxes.” 

The first issue of Defense notes was offered in amount of 
$500,000 ,000 and carried the same rate of interest; this offer- 
ing was reported in these columns Dec. 14, page 3479. Plans 
to offer this latest issue were mentioned in our issue of Jan. 
11, page 208. 

The Secretary’s statement concerning the current offering 
said: 

Subscriptions will be received at the Federal Reserve Banks and Branches, 
and at the Treasury Department, Washington. Subscribers must agree not 
to sell or otherwise dispose of their subscriptions, or of the securities which 
may be allotted thereon, prior to the closing of the subscription books. 
Banking institutions generally may submit subscriptions for account of 
customers, but only the Federal Reserve Banks and the Treasury Depart- 
ment are authorized to act as official agencies. Subscriptions from banks 
and trust companies for their own account will be received without deposit 
but will be restricted in each case to an amount not exceeding one-half of 
the combined capital and surplus of the subscribing bank or trust company. 
Subscriptions from all others must be accompanied by payment of 10% 
of the amount of the notes applied for. 

The right is reserved to close the books as to any or all subsctiptions at 
any time without notice. The basis of allotment will be publicly announced. 
Payment for any notes allotted must be made or completed on or before 
Jan. 31, 1941, or on later allotment. 


The text of the official circular follows: 
UNITED STATES OF AMERICA 
%% Treasury Notes of Series D-1944—National 
Dated and bearing interest from Jan. 31, 1941. Due Sept. 
Interest payable March 15 and Sept 15 


Defense Series 
15, 1944. 


1941 Treasury Department, 
Department Circular No. 647 Office of the Secretary, 
Fiscal Service Washington, Jan. 23, 1941. 


Bureau of the Public Debt 

I. Offering of Notes 

1. The Secretary of the Treasury, pursuant to the authority of the Second 

Liberty Bond Act, approved Sept. 24, 1917, as amended, invites subscrip- 
tions, at par and accrued interest, from the people of the United States for 
% % notes of the United States, designated Treasury Notes of Series D-1944. 
National Defense Series. The amount of the offering is $600,000,000, or 
thereabouts. 

II Description of Notes 


1. The notes will be dated Jan. 31, 1941, and will bear interest from 
that date at the rate of %% per annum, payable on a semi-annual basis on 
March 15 and Sept. 15 in each year until the principal amount becomes 
payable. They will mature Sept. 15, 1944, and will not be subject to call 
for redemption prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, or gift taxes, and (b) all income, excess- 
profits, and war-profits taxes, now or hereafter imposed by the United 
States, upon the income or profits of individuals, partnerships, associations, 
or corporations. 

3. The notes will be accepted at par during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury in payment of income and profits taxes payable at the maturity 
of the notes. 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

5. Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 

6. The notes will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States notes, 
III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve Banks and 
Branches and at the Treasury Department, Washington. Subscribers 
must agree not to sell or otherwise dispose of their subscriptions, or of the 
securities which may be allotted thereon, prior to the closing of the sub- 
scription books. Banking institutions generally may submit subscriptions 
for account of customers, but only the Federal Reserve Banks and the 
Treasury Department are authorized to act as official agencies. Others than 
banking institutions will not be permitted to enter subscriptions except 
for their own account. Subscriptions from banks and trust companies 
for their own account will be received without deposit but will be restricted 
in each case to an amount not exceeding one-half of the combined capital 
and surplus of the subscribing bank or trust company. Subscriptions from 
all others must be accompanied by payment of 10% of the amount of notes 
applied for. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, and to close the books as to any or all subsctiptions at any time without 
notice: and any action he may take in these respects shall be fnal. Allot- 
ment notices will be sent out promptly upon allotment, and the basis of the 
allotment will be publicly announced. 


IV. Payment 


1. Payment at par and accrued interest, if any, for notes allotted here 
under must be made or completed on or before Jan. 31, 1941, or on late™ 
allotment. In every case where payment is not so completed, the payment 
with application up to 10% of the amount of notes applied for shall, upon 
declaration made by the Secretary of the Treasury in his discretion, be 
forfeited to the United States. Any qualified depositary will be permitted 
to make payment by credit for notes allotted to it for itself and its customers 
up to any amount for which it shall be qualified in excess of existing deposits, 
when so notified by the Federal Reserve Bank of its district. 
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V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve Banks are au- 
thorized and requested to receive subscriptions, to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
Federal Reserve Banks of the respective districts, to issue allotment notices, 
to receive payment for notes allotted. to make delivery of notes on full-paid 
subscriptions allotted and they may issue interim receipts pending delivery 
of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
Banks. 

HENRY MORGENTHAU JR., 
Secretary of the Treasury. 
——_—_g—__ 


Duplicate Copy No Longer Required in Filing Federal 
Income Tax Returns—Original Intent of ‘“‘Green 
Sheet’’ Was to Disclose Persons Having Tangible 
or Other Taxable Property 

Commissioner of Internal Revenue Guy T. Helvering 
issued a reminder to taxpayers on Jan. 18 that the dupli- 
cate or “green copy” is no longer required in filing Federal 
tax returns. The statement was occasioned by a number 
of inquiries from taxpayers, seeking information as to why 
the “green sheet” was lacking in returns sent out by 
collectors’ offices. Mr. Helvering stated that in accordance 
with the Treasury policy of eliminating inconveniences to 
iaxpayers, wherever possible, a ruling had been issued dis- 
pensing with this extra return copy after Dec. 31, 1940. 
In explanation of the duplicate copy previously required to 
be filled, it was explained: 

The duplicate requirement was initiated for taxable years beginning on 
Jan. 1, 1935, in the interest of administrative expediency. Its original 
intent was to disclose to local taxing authorities, where officially re- 
quested, the names of persons having tangible or other taxable property. 
Since these persons have now been identified, it was felt the duplicate 


was no longer necessary. 
+ a 


Rulings of New York State Tax Commission on Income 
Tax Liability of Conscripted Employees and Former 
Employers—Latter Permitted to Deduct from Gross 
Income Amounts Paid to Employees in Military 
or Naval Service 

The New York State Tax Commission handed down in 
Albany, on Jan. 20, rulings affecting the income tax lia- 
bility of persons in the military or naval service of the 
United States and their former employers. In formal rul- 
ings signed by Mark Graves, President of the Commission, 
and John P. Hennessey, Cemmissioner, the Tax Commis- 
sion held that: 

1. Employers may deduct from gross income, fer income tax purposes, 
amounts paid during the taxable year to employees in military or naval 
service, and such deductions will be allowed as ordinary and necessary 
business experse. 

2. Such payments constitute taxable income to the recipients and must 
be included in gross income for tax purposes under the personal income 
tux law. Withholding agents will be required to include these amounts 
in reporting compensation of such employees. Feb. 15 is the due date 
of withholding agents’ reports. 

8. Persons in the military or naval service will not be required to 
mnclude in gross income the value of maintenance and living quarters, 
or cash commutation received in lieu of maintenance and quarters. 


In explanation of the rulings an announcement emanat- 
ing from the Department of Taxation and Finance of the 
State of New York had the following to say: 

The ruling which permits employers to deduct from gross income, for 
income tax purposes, the amounis paid to conscripted employees during 
the taxuble year is in line with a recommendation made by Governor 
Lehman in his defense program message to the Legislature. The deduc- 
tions will be allowed “as ordinary and necessary expenses paid or 
incurred in carrying on their trade or business, as provided in Section 360, 
Subdivision 1, of the Tax Law.” 

In ruling that amounts paid by employers to conscripted or enlisted 
persons are subject to the income tax, the Commission held that ‘‘amounts 
so paid during the taxable year will constitute taxable income to the 
recipient to be included in his gross income for purposes of the tax” 
whether all or a portion of the normal salary or wages are paid by the 
employer. 

“Withholding agents,” the ruling stated, ‘“‘will be required to include 
such amounts paid to empluyees during the taxable vear in the amounts 
reported as compensation on Form 105, in the case of resident employees, 
or on Form 102, in the case of non-resident employees, in accordance with 
provisions of Article 16, Section 366, of the Tax Law.” 

The forms referred to, and the amounts withheld by employers, are 
cue Feb. 15. Individual State income tax returns are due April 15. 

The Commission’s ruling with regard to military commutation allow- 
ances makes an exception in a long established departmental interpretation 
of provisions of the income tax law. Heretofore it has been uniformly 
held that the value of maintenance received by an employee from an 
employer, om any cash payment in lieu thereof, constitutes additional 
income to the recipient to the extent of any resultant reduction in his 
normal living expenses. 

“However, some distinction seems to exist in the case of maintenance 
and living quarters furnished to persons in the military service of the 
United States based upon the principle that the Government furnishes 
such quarters and maintenance as a part of the military establishment 
of the United States,” the ruling declared. 

“The Commission finds that there is a sound and reasonable basis for 
un excertion to the general rule...and will hold that the value of 
maintenance and living quarters, or cash commutation received in lieu 
thereof, when furnished to persons in the military service of the United 
States is not taxable income, and is not required to be included in gross 
income of the recipients.” 

The Commission’s ruling defined the term “persons in the military 
vetvice of the United States’’ to inciude only the following: All members 
of the Army of the United States, the United States Navy, the Marine 
Corps, the Coast Guard, and all officers of the Public Health Service 


detailed by proper authority for duty either with the Army or the Navy. 
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President Roosevelt Coordinates National Defense 
Housing into One Division—C. F. Palmer Ap- 
pointed Head of New Agency 

President Roosevelt on Jan. 11 established a Division of 
Defense Housing Coordination and appointed C. F. Palmer 
as head of the new agency. Acting under his “national 
emergency”’ proclamation of September, 1939. Mr. Roose- 
velt set up the new housing organization within the office for 
Emergency Management of the Executive Office of the 
President, thus making it independent of any other Federal 
agency. Mr. Palmer had been serving as Defense Housing 
Coordinator under the National Defense Advisory Com- 
mission for several months. The executive order explains 
the duties and responsibilities of the Coordinator as follows: 

Subject to such policies, directions, and regulations as the President may 
from time to time prescribe, the Coordinator, in cooperation with all 
departments and agencies which have responsibilities for defense activities, 
and utilizing the services and operating facilities of Federal housing agencies 
to the maximum, shall perform the following duties and responsibilities: 

(a) Establish and maintain liaison between the several departments and 
establishments of the Government and such other agencies, public or 
private, as the Coordinator may deem necessary or desirable, to facilitate 
Proper coordination of, and economy and efficiency in, the provision of 
housing facilities essential to the national defense. 

(b) Anticipate the need for housing in localities in which persons are 
engaged, or are to be engaged, in national defense activities; analyze 
reported defense housing needs; coordinate studies and surveys of Federal 
housing agencies in areas of national defense activity; and facilitate the 
full use of existing housing accommodations. 

(c) Formulate and recommend to the President coordinated defense 
housing programs with the objective of avoiding shortages, delays, duplica- 
tion and overlapping in defense housing; and advise each Federal housing 
agency of its part in each proposed program. 

(d) Facilitate the execution of approved housing programs through 
Private industry or through appropriate governmental agencies and take 
appropriate steps to eliminate obstacles which impede the expeditious 
provision of defense housing. 

(e) Advise with private and Federal agencies in the formulation of plans, 
terms, rental and management policies, and other factors involved in 
developing and operating approved defense housing projects. 

(f) Keep continuously informed of the progress of the defense housing 
program, and report regularly thereon to the President and to the several 
interested departments and agencies. 

(g) Review proposed or existing legislation relating to or affecting de- 
fense housing activities and recommend such additional legislation as may 
be necessary or desirable to assure the effective and expeditious provision 
of adequate housing facilities for persons engaged, or to be engaged, in 
national defense activities. ; 

(h) Perform such other duties relating to the coordination of defense 
housing as the President may from time to time delegate. 


in. 
7: 








President Roosevelt Orders Construction of 1,982 
Defense Dwelling Units in Eight Communities 

President Roosevelt on Jan. 17 ordered immediate con- 
struction of 1,982 dwelling units in eight communities to 
avoid a serious shortage of housing for defease workers. 
Washington Associated Press advices of Jan. 17 explained 
as follows: 

Recommended by C. F. Palmer, Defense Housing Co-ordinator, the 
program would provide 100 units at Hinesville, Ga., immediately; 100 at 
Rantoul, Ill,. immediately; 200 at Brooklyn, immediately; 500 at Frie, 
Pa., by April 1; 200 at Orange, Tex., 100 by April 1, the rest by June 1; 
17 at San Antonio, Tex., immediately; 665 at Norfolk, Va., immediately, 
and 200 at Radford, Va., by June 1. 

They would be built with Government funds by the Federal Works 
Agency, and would be in addition to 1,435 units already assigned to that 
agency for construction in the same communities. 


-— 


House Authorizes Expenditure of $1,209,000,000 for 
Naval Expansion Program 

The House of Representatives this week took several 
actions with respect to the Navy’s current expansion pro- 
gram. On Jan. 21 it approved, by a vote of 130 to 0, a bill 
authorizing the expenditure of $300,000,000 for major 
alterations on 58 naval vessels, chiefly for anti-aircraft 
defenses. This action was followed on Jan. 22 by passage 
of legislation involving an authorization of $909,000,000 for 
additional shipbuilding and ordnance manufacturing facili- 
ties for the Navy. The measure, approved by a 382 to 2 
vote, provides $194,000,000 for ordnance, munitions and 
armament facilities: $315,000,000 for equipment and facili- 
ties at either private or naval setaliilanin for building 
— vessels, and $400,000,000 for building 400 small naval 
crait. 

Meanwhile, the House Appropriations Committee on 
Jan. 22 favorably reported President Roosevelt’s resolution 
ealling for $313,500,000 for the construction of 200 steel 
eargo vessels. House approval of this fund was expected 
yesterday. The President asked for the amount in a special 
message to Congress on Jan. 16; this was given in our issue 
of Jan. 18, page 362. 





—- --<&-- 


House Adopts Bill Extending Amortization Rule on 
Defense Plant Expansion 

The House yesterday (Jan. 24) approved legislation ex- 
tending by 60 days the time for the issuance of certificates 
a five-year tax amortization of new defense manu- 
acturing facilities. The action, taken at the request of the 
War and Navy Departments, eliminates the Feb. 5 deadline 
under existing law. The measure had been approved by the 
House Ways and Means Committee on Jan. 23 and now 
goes to the Senate. Associated Press Washington advices 
of Jan. 24 reported the following: 
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The statute now provides that a company may apply to either depart- 
ment or the Defense Commission for the amortization of the cost of such 
expansion as a tax offset if the improvements were started by Feb. 5. 

ut committee members quoted the departments as saying they would 
not be able to clear an estimated 1800 applications by that time. 

They recommended—and the committee approved—an amendment 
which would permit a company to apply for the credit within 60 days after 
the expansion started. sue perien. mémbers said, was regarded as ample 
time for the request to be made. 


—— 
Bill Raising Debt Limit to $65,000,000,000 Introduced 
in House—Also Provides for Taxation of Future 
Federal Securities 
Legislation proposing to raise the national debt limit from 
$49,000,000 ,000 to $65.000,000,000 and providing for taxa- 
tion of all future Federal securities was introduced in the 
House yesterday (Jan. 24) by Representative Doughton, 
Democrat of North Carolina, who is Chairman of the Ways 
and Means Committee. The measure would also remove the 
‘“‘nartition’’ between the statutory limit of $45,000,000,000 
and the special defense debt limitation of $4,000,000,000. 
It is expected that hearings before the Committee will start 
on Jan. 29 with Secretary of the Treasury Morgenthau as 
the first witness. The decision to introduce the measure was 
made after a conference of Congressional fiscal leaders and 
Treasury officials on Jan. 23. It was also announced follow- 
ing this meeting, which Mr. Morgenthau attended, that 
later in this session of Congress another bill will be offered 
providing for reciprocal taxation of future issues of Federal, 
State and municipal securities. 


-— 





House Committee Hearings on ‘“‘Lease-Lend” Bill to 
Aid Great Britain—Witnesses Supporting Measure 
Include Secretary of Navy Knox and OPM Director 
Knudsen—J. P. Kennedy Opposes Full Power to 
President—Criticism Also by Norman Thomas, 
Hanford MacNider and Col. Lindbergh—Senate 
Group to Open Hearings Next Week 

In his testimony before the House Foreign Affairs Com- 
mittee on Jan. 17 on the ‘“‘Lease-lend”’ bill, Secretary of the 
Navy Knox said that we will act in our own best national 
interests “if while increasing our naval power as fast as we 
can, we provide the British Commonwealth with the means 
that will bring her through this tragic crisis.” Reading from 
a prepared statement, Col. Knox said that the United 
States needs time to build up its defenses and told the Com- 
mittee that the two-ocean Navy now under construction 
will not be completed for six years. Saying that ‘only 
Great Britain and its fleet can give us that time,” the 
Secretary added that ‘‘they need our help to survive.” 
He concluded by stating that ‘“‘with our unstinted help” he 
firmly believes that Britain cannot be defeated. Col. 
Knox’s testimony before the group was referred to briefly 
in these columns of Jan. 18, page 364. His statement 
follows, in part: 

To keep our land secure we must prevent the establishment of strong 
aggressive military power in any part of the New World. We can keep non- 
American military power out of our hemisphere only through being able to 
control the seas that surround its shores. Once we lose the power to control 
even a part of those seas, inevitably the wars of Europe and Asia will be 


transferred to the Americas. 
We need time to build ships and to train their crews. We need time to 


build up our outlying bases so that we can operate our fleets as a screen for 
our Continent. We need time to train our armies, to accumulate war 
stores, to gear our industry for defense. Only Great Britain and its fleet 
can give us that time. And they need our help to survive. 

If we fully organize the mental and material resources of the American 
people we can give Great Britain that help and simultaneously can build a 
strong military defense for ourselves. The cost to us in money, effort and 
sacrifice will be great—but that cost will be far greater even in the immediate 
future should we now stand aside and let Great Britain fall. 

The only witness before the Committee on Jan. 18 was 
William S. Knudsen, Director General of the Office of 
Production Management, who urged passage of the legis- 
lation to aid Britain “‘as a part of our own defense,” re- 
gardless of whether or not this country ever gets back a 
dollar of the investment. During his questioning by Com- 
mittee members, Mr. Knudsen said that it would be the 
latter part of 1941 before we will be able to get any great 
amount of production, unless products are taken out of 
existing facilities. 

Mr. Knudsen was the final spokesman favoring the 
Administration’s bill and, when the Committee resumed 
its hearings on Jan. 21, the witnesses in opposition were 
heard, the first being Joseph P. Kennedy, retiring Am- 
bassador to Great Britain. Mr. Kennedy reiterated the 
views set forth in his radio address of Jan. 18, as to which 
reference is made in a separate item in today’s columns. 
Opposing the bill in its present form, Mr. Kennedy said 
that he favored giving the President greater powers but not 
to the extent that the bill permits. He suggested that a 
time limit be placed on the grant of power and that a con- 
gressional committee be appointed to function with the 
President on the aid program. 

With respect to Mr. Kennedy’s testimony, Washington 
Associated Press advices of Jan. 21 said: 

While opposing the present bill, Mr. Kennedy told the House Foreign 
Affairs Committee that he favored all aid to England which would not 


lead inevitably to war. 

Over and over again, he said that his primary objective was to keep the 
United States out of the war. He was for helping Great Britain, though, 
on the ground that a strong British stand gives us time to prepare our 
defenses. But, he asserted that American interest in preventing a Hitler 
victory stopped at the point at which it would become necessary to send 
American troops abroad. If we must fight, he said, it was better to fight in 


our own back yard. 











610 


His objection to the bill was based upon a feeling that through it Con- 
gress relinquishes to the President too many of its own prerogatives. He 
hoped that in the end Congress might retain the power to revise the foreign 
Policy expressed in the bill, and suggested that an expiration date be written 
into the measure, the amount of money authorized to be appropriated 
limited, and possibly a small congressional committee appointed to work 
with the President. But he nevertheless said that power to get the job done 
had to be lodged in someone, and that Congress would have to yield some 
of its powers. 


Further opposition testimony was presented on Jan. 22 
when Norman Thomas, Socialist leader, and Hanford 
MaeNider, former Assistant Secretary of War and former 
Minister to Canada, appeared before the Committee. Mr. 
Thomas described the proposed legislation as “a bill to 
authorize undeclared war in the name of peace and distator- 
ship in the name of defending democracy.’ Mr. MaeNider, 
in expressing his disapproval of the whole bill, said he was 
“against the abdication of Congress’ and “against the 
delegation of the powers given it by the Constitution to any 
one man, no matter how wise and able he may be.” 

With regard to Mr. Thomas’ remarks, Associated Press 
Washington advices of Jan. 22 reported: 

Declaring that the legislation in itself would not fill Britain’s need for 
supplies, the man who was four times Socialist candidate for President told 
the committee that President Roosevelt must want it enacted for one of 
two reasons. 

“Either he wants to make a breath-taking gamble on the lives and 
destinies of 131,000,000 American men and women and children on the 
chance that limited war, which this bill means, will not become total war,’’ 
Mr. Thomas said, ‘‘or else he wants to put us in war gradually, knowing 
that we would refuse to go into it all at once. 

“Either reason is wholly inconsistent with democratic control by the 
People over their own destiny. It is wholly inconsistent with proper 
interpretation of representative government.”’ 


Col. Charles A. Lindbergh told the Committee on Jan. 23 
that he favored a negotiated peace in the present European 
conflict rather than a conclusive victory for either side. He 
said that he prefers ‘‘to see neither side win’’ because he 
believes ‘‘complete victory for either side would result in 
the prostration of Europe such as we never before have seen.” 
In opposing the bill, Col. Lindbergh said “‘it is one more step 
away from democracy” and ‘‘one step closer to war, and I 
don’t know how many more steps we can take and still be 
shert of war.” 

Other witnesses in opposition to the Administration’s bill 
on Jan. 23 were Gen. Hugh S. Johnson, newspaper columnist, 
and Dr. Brooks Emeny, head of the Foreign Affairs Council 
of Cleveland. 

Two substitute bills to aid the British, but not by granting 
the President unlimited power, were offered in the Senate 
on Jan. 23 by Senator Taft, Republican of Ohio, and Senator 
Johnson, Democrat of Colorado. 

The House Committee is expected to end its hearings 
today (Saturday) with William C. Bullitt, former’ Am- 
bassador to France, scheduled to testify as the majority’s 
only witness in rebuttal. Representative Bloom, Democrat 
of New York, Chairman of the Committee, announced on 
Jan. 22 that the group will meet in executive session on 
Monday to “perfect the bill.” It is expected that the 
Committee will approve the measure in substantially its 
present form and report it to the floor of the House late 
next week. 

The Senate Foreign Relations Committee decided on Jan. 
22 to open its hearings on the legislation on Monday (Jan. 
27). The first witness will probably be Secretary of State 
Hull, who was the first to testify before the House group; 
this was mentioned in our issue of Jan. 18, page 365. 


- 
> 





Secretary Morgenthau Presents House Committee with 
Revised Figures on British Dollar Position—Shows 
Increase of $36,000,000 in Gold and Dollar Ex- 
change Assets Available for War Purchases in 
This Country—Total Amount Now Reported at 
$1,811,000,000 

Secretary of the Treasury Morgenthau submitted to the 
House Foreign Affairs Committee on Jan. 21 later informa- 
tion he has received from the British Treasury with respect 
to their dollar and gold assets which are available to pay for 
war supplies in this country. Mr. Morgenthau in his 
original table presented to the Committee on Jan. 16, when 
testifying on the proposed “‘lease-lend’’ bill, (as noted in 
these columns Jan. 18, page 351) showed total gold holdings 

(as of Jan. 1, 1941) of $238,000,000 as compared with the 

revised figure of $292,000,000, or $54,000,000 more. In 

his advices to the Committee on Jan. 21 he explained that: 

The earlier British table included $33 .000,000 of gold scattered in various 
parts of the world and not available for payments here: the new table makes 
this figure only $30,000,000, which means that $3,000,000 more are avail- 
able for use. On the other hand, the British Treasury has submitted to 
me an additional debit item of $21,000,000, representing commitments 
already made on account of forward exchange contracts. This figure 
was not in our possession on Jan. 15 and did not appear in my original 
table of British liabilities. 

wa The difference between the present total and my earlier total is, there- 

fore, a net increase of $36,000,000 in British dollar and gold assets which 

are available to pay for war supplies in this country. 


Mr. Morgenthau’s letter, addressed to Chairman Bloom 
of the Foreign Affairs Committee, goes on to say: 

The following table of the United Kingdom's gold and dollar assets con- 
tains the revised figure of gold holdings on Dec. 31,'1940, and to that extent 
supersedes the Table I ‘presented to you on Jan.¥15. The present table 
includes also a set of figures which the British Treasury has just given us 
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as to their gold and dollar exchange position on Aug. 31, 1939, just before 
the outbreak of war. All the figures in the present table are supplied by 
the British except the estimate of private dollar balances, marked with an 
asterisk, which is taken from United States Treasury data. 


GOLD AND DOLLAR EXCHANGE ASSETS OF UNITED KINGDOM 

















Aug. 31, 1939 | Dec. 31, 1940 

OE. ccnciennctchdeugeeuecbeacanneumeonsons #2,038,000,000| $292,000,000 
Ce Ge Siicewhcesdsccnscsectence 50,000,000 ,000,000 
2... t. f. eee 545,000,000 305,000,000 
Marketable United States securities___..__...._- 950,000,000 616,000,000 
Direct and aneous investments in U. S____ 900 ,000 ,000 900,000,000 
Total gold and dollar exchange assets_________ $4,483,000,000' $2,167,000,000 





From the total British gold and dollar exchange assets of $2,167,000,000 
on Dec. 31, 1940, the British exclude as unavailable $305,000,000 of private 
dollar balances regarded as necessary for the conduct of business, $30,000,- 
000 of gold scattered in different parts of the world, and $21.000,000 (the 
figure I mentioned earlier in this statement) on account of forward ex- 
change contracts.| This leaves a total of $1,811,000,000 in gold and 
dollar exchange assets which the British regard as available, as compared 
with a figure of $1,775,000,000 in the original table I presented to the 
Committee. 

It may be of interest to you to compare the British figures of their posi- 
tion on Aug. 31, 1939 with the figures published in the Federal Reserve 
“Bulletin” of January, 1941. The Federal Reserve ‘Bulletin’ estimated 
British gold and dollar resources as of Aug. 31, 1939 as follows: 


TE sss dsige. nasidunttincdsiabniagndaadinuabaes sti 595,000,000 
pT Re eee 1,080,000 ,000 
Direct and miscellaneous investments in the United States________ 1,185,000 ,000 

DO dKnicdsisicddndbithitidaninestBanrbebtdishabaustssconse $4,860,000 ,000 


The only significant difference between this estimate of the Federa! 
Reserve Board and the British Treasury statement is in the figures of mar- 
ketable securities and direct and miscellaneous investments in the United 
States. 

The Federal Reserve Board’s estimates of the United Kingdom's hold- 
ings of United States securities and direct and other investments in the 
United States as of Aug. 31, 1939 were based on U. S. Department of Com- 
merce data. The difference of $130,000,000 in market securities is as might 
be expected between estimates built up from entirely independent sources 
of information—particularly as nominee accounts are involved and the 
dates as of which the British have valued their investments differ some- 
what from those of the Department of Commerce. Both estimates are 
based on market values. The Department of Commerce estimates of the 
value of so-called direct and miscellaneous investments do not purport to 
represent liquidating value since these figures are based on book value and 
on the capitalization of earnings, respectively. The figure of the British 
Treasury for direct and miscellaneous investments, stated to be “‘not in 
excess of $900,000,000,"4is a tentative estimate that will be revised as 
more exact information as to the sum of such investments is obtained by 
the British Treasury and as evidence of their liquidation value accumulates. 

How was it possible for British assets to shrink so rapidly between the 
start of the war and the end of 1940. The shrinkage, as you will have seen 
from the first table submitted today, amounted to $2.316,000,000. The 
explanation will be found in the following table of the balance of payments 
of the British Empire, excluding Canada and Newfoundland, with respect 
to all transactions requiring settlement in dollars or in gold. This table, 
which I now submit to the Committee, was compiled by economists of the 
Treasury Department, the Department of Commerce and the Federal 
Reserve Board, on the basis of data supplied by the British Treasury. 


ESTIMATED GOLD AND DOLLAR EXPENDITURES AND RECEIPTS OF 
BRITISH EMPIRE, EXCLUDING CANADA AND NEWFOUNDLAND, 
FROM SEPT. 1, 1939 TO DEC. 31, 1940 * 

(In Millions of U. 8. Dollars) 
Gold and Dollar Expenditures 

A. Payments to the United States by United Kingdom: 

1. On British Government orders in the United States__...___ $1,380 
EE Bi cent ccencnesasasacaenbesiose $660 








BE ns On encsceesaccoienetessnse 570 
GE cnntscdenceeansan bine dicen 150 
2. For other merchandise imports from the United &tates_____ 705 
i ae GS Ge th edn edddewcsecccncoccctccs 197 
2,282 
Shipping disbursements..-..................... $125 
ET Ge Cnn ccd namnnabndneshonme 48 
Miscellaneous (chiefly film royalties)........._-. 24 


B. Payments to the United States by Empire countries, excluding 
United Kingdom and Canada: 

By ee EE, Ds ny banda cbisdcdscccebssnsbdstnd 

RF OM ee ra ae 48 























—— 483 
Ae SR ocktnecddcecudccdasecces $40 
Ge SU cin amerccndagenecescecenestonsen 8 
C. Payments by Empire countries, excluding Canada, to areas out- 
side the U.S. requiring gold or dollars: 
1. Payments by Empire countries (chiefly U. K.) to areas out- 
side the U. 8. and Canada requiring gold or dollars______ 550 
2. Gold payments by Empire countries to,Canada and New- 
SO. Cine cckctanedandectbbdncuasiacéaccce 225 
775 
D. Withdrawal of capital: ‘ 
1. By American and others, through sale of free sterling to 
American importers............-...-.. os sna ilainttatantnie alten 
2. By repayment of outstanding export credits as required by 
Cr San chad cbidanbaccnbabancssescucacs 
3. By liquidation of forward exchange position in dollars______ 235 
735 
E. Residual—Miscellaneous items and errors of estimation............_- 71 
Total gold and dollar requirements for al: transactions_....._....__- $4,346 
Gold and Dollar Receipts 
A. Receipts from United States by United Kingdom: 
Se. FUE rE $205 
ee ee ee EE, Gi a ceataececeancessanbecscace 140 
345 
I Ge GI. 0.5 J ctieccascsoesecscecen $85 
Co ene 35 
Remittances from insurance companies___._..___ 20 
B. Receipts from United States byé¢Empire countries, excluding 
United Kingdom and Canada: 
By ee CE Si ch ceactccdhesssocaceedas $640 
2. From tourist travel, remittances, &c. (net)_.............. 30 
- 670 
C. Dollar receipts by Empire countries, excluding Canada, from areas out- 
ee CI noni catndecaudbilpdbamedédestnummenatoocene 
D. Receipts from sale of Empire gold (new production and dishoarding).._.. [965 
cd 
Total gold and dollar receipts by Empire countries, excluding Canada__.___ $2,030 
‘otal drain on gold and dollar resources of British Empire, excluding 
Canada and Newfoundland, Sept. 1, 1939 to Dec. 31, 1940......__..___. 2,316 





Total gold and dollar requirements for all transactions................._. $4,346 
* Compiled from data furnished by British Treasury. 
** For details see supplementary table dppended. 
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SUPPLEMENTARY TABLE 


Estimated Expenditures and Receipts of Canada and Newfoundland with the rest 
of the British Empire from Sept. 1, 1939 to Dec. 31, 1940 


(In Millions of U. 8. Dollars) 


A. Payments to Canada and Newfoundland by Empire countries: 
1. For purchases from Canada and Newfoundland by the U.K. $795 











2. For purchases from Canada by other Empire countries. _-_._ 125 
3. Other payments to Canada by Empire countries_____.____ 10 
$930 
B. —— from Canada and Newfoundland by Empire countries: 
. From merchandise exports to Canada and Newfoundland 
Be I NN $170 
2. From merchandise exports to Canada by other Empire 
aE ET pe a eee WL, 100 
3. From interest and dividends paid by Canada to U. K____-_- 85 
4. Other U. K. receipts from Canada, principally Canadian 
ERE A TI eee 
—— 375 
British Empire deficit with Canada and Newfoundland on merchandise, 
URE CI: GO ia nie, cin bees til ete ko ci hn eaten 555 
Canadian assistance to U. K.—repatriation of British-held Canadian securi- 
ties and increase in sterling balances held by Canada_.______._._......- 
Gold poqrnanee by British ~—— countries with Canada and Newfoundland 
ee § | OO EVER eee } ee Cee 225 
I hope the foregoing rat will be helpful to the Committee. 
Sincerely, 
(Signed) HENRY MORGENTHAU, JR., 
Secretary of the Treasury. 


oo 


U. S. Supreme Court Holds Invalid Pennsylvania Law 
Requiring Registration of Aliens—Declines to 
Review FTC Order Against General Motors Ac- 
ceptance Corp. 

A Pennsylvania law requiring registration of aliens was 
held unconstitutional Jan. 20 by the United States Supreme 
Court in a 6-3 decision. The majority opinion, written by 
Justice Black held that the power of a State to register 
aliens is subordinate to that of the Federal Government and 
he contended that passage by Congress of the Federal law 
providing for alien registration was a manifestation of its 
purpose to protect law-abiding aliens “through one uniform 
national registration system.” A dissenting opinion of 
Justice Stone, concurred in by Chief Justice Hughes and 
Justice McReynolds, held that nothing in the Federal Act 
barred States from registering aliens, and that “‘it is not the 
ey of the courts to do that which Congress has failed 
to do. 

The Department of Justice had requested a decision 
supporting a single national registration system. 

Before adjourning for two weeks, the court refused to 
review a lower court decision upholding a Federal Trade 
Commission order against the General Motors Acceptance 
Corporation growing out of alleged misleading advertise- 
ments of interest rates for automobile financing. 

Associated Press, Washington advices of Jan. 20, bearing 
upon the alien law decisoin said: 

The majority opinion, by Justice Black, said that the interest of the 
States, as well as the nation as a whole, ‘‘imperatively requires that Federal 
power in the field affecting foreign relations be left entirely free from local 
interference.’’ 

“One of the most important and delicate of all international relation- 
ships, recognized immemorially as a responsibility of government,’’ the 
opinion continued, ‘‘has to do with the protection of the just rights of a 
country’s own nationals when those nationals are in another country. 
Experience has shown that international controversies of the gravest 
moment, sometimes even leading to war, may arise from real or imagined 
wrongs to another's subjects inflicted, or permitted, by a government. 

‘“‘And where the Federal Government, in the exercise of its superior 
authority in this field, has enacted a complete scheme of regulation . . 
states cannot, inconsistently with the purpose of Congress, conflict or 
interfere with, curtail or complement, the Federal law, or enforce addi- 
tional or auxiliary regulations.” 

The opinion concluded that Congress, in passing the alien registration 
act, ‘‘plainly manifested a purpose . . . to protect the personal liberties of 
law-abiding aliens through one uniform national registration system, and 
to leave them free from the possibility of inquisitorial practices and police 
surveillance that might not only affect our international relations but might 
also generate the very disloyalty which the law has intended guarding 
against. Under these circumstances, the Pennsylvania act cannot be 
endorsed."’ 

Justice Stone’s minority opinion, in which Chief Justice Hughes and 
Justice McReynolds concurred, held that in the Federal act ‘‘there is to 
be found no warrant for saying that there was a Congressional purpose 
to curtail the exercise of any constitutional power of the state over its 
alien residents.’ 

“At a time when the exercise of the Federal power is being rapidly 
expanded through Congressional action,’’ said the dissenting opinion, 
“it is difficult to overstate the importance of safeguarding against such 
diminution of state power by vague inferences as to what Congress might 
have intended if it had considered the matter or by reference to our own 
conceptions of a policy which Congress has not expressed and which is not 
plainly to be inferred from the legislation which it has enacted." 

The Pennsylvania law (which was passed in 1939) was attacked by 
Bernard Davidowitz and Vincenzo Travaglini, of Philadelphia. | 

—_——_——__— 


United States Lifts Embargo on Exports of Airplanes 
to Soviet Russia 


The embargo against exports to Soviet Russia which was 
promulgated Dec. 2, 1939, was lifted by the United States 
on Jan. 21, when the State ‘Department at Washington made 
public a letter from Undersecretary Wells to Constantine A. 
Oumansky, the Russian Ambassador. which was given in the 
“Washington Post”’ of Jan. 22 as follows: 

Following ‘our recent conversation, I am happy to inform you that the 
Government of the United States jof America has decided that the policies 

set forth in the statement to the press issued by the President on Dec. 2, 
1939, and generally referred to as the “‘moral embargo ™ are no longer ap- 
plicable to the Union of Soviet Socialist Republics. 
rm This decision is being communicated to interested American manu 
facturers and exporters. 
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The “Washington Post’’ also had the following to say 
regarding the lifting of the embargo: 

The action was said in authoritative quarters to constitute nothing 
more than a continuation of mutual efforts to remove points of irritation 
that have arisen in dealings between the two countries, and to have no par- 
ticular significance in the broad international relationships of the present. 

Nevertheless, the State Department's step served to intensify interest 
in the question of Russian cooperation with Germany in the latter's efforts 
to alleviate effects of the British blockade, a cooperation that has received 
much consideration in chancelleries around the world. British and 
desires for friendlier relations with Moscow, in the face of the European and 
Far Eastern situations, have been made manifest. 

American efforts toward bettering of relations have led to a long series 
of conferences between Undersecretary Welles and Ambassador Oumansky. 
One result of the conferences has been release to Russia of a large part of an 
order of machine tools urgently requested by Russia but held up here while 
the United States’ own defense needs were scrutinized. 

Russia is said to have felt keenly the ‘‘moral embargo” on plane products. 
Its removal appeared to have marked a considerable step in revival of 
friendly intercourse. 

The materials covered by the informal embargo now have been placed 
under the licensing system of export control. Whether the lifting of the 
embargo indicated a more liberal attitude in licensing of exports of those 
materials to Russia was not indicated, but it was recognized that precent 
demands on plane production facilities here would make such a possibility 
remote. 

The embargo was imposed Dec. 2 1939 ,while Russia was fighting Fin- 
land and a wave of resentment was sweeping over an America sympathetic 
toward the Finns. 


On Jan. 22 Secretary Hull was reported as stating at his 
press conference that the removal of the moral embargo on 
airplanes and other equipment to Soviet Russia represents an 
effort to iron out relatively small difficulties in relation be- 
tween the United States and that country. We quote from 
Washington Associated Press accounts which further stated: 


He [Secretary Hull) refused to discuss what concessions the United States 
might receive in return for the lifting of the moral embargo or to say what 
effect it might have on the granting of export licenses for materials sought 
by Soviet Russia in the United States. 

Tha embargo’s end however appeared to be largely a diplomatic gesture. 
for there were no signs that it would mean a sudden export flood of these 
items to Soviet ports. 


The action of President Roosevelt on Dec. 2, 1939, in calling 
upon plane makers not to sell to Nations which bomb civili- 
ans, was referred to in these columns Dec. 9, 1939, page 
3642 and Dec. 22, page 3951. 

———— 


Milk Handling Regulations Suspended in New York 
Area—Action Follows Disapproval of Proposed 
Amendments by Producers 

Secretary of Agriculture Claude R. Wickard on Jan. 17 
suspended the Federal order regulating the handling of milk 
in the New York metropolitan marketing area, effective at 
11:59 p. m., E.S.T., Feb. 28, 1941. An announcement by 
the Department of Agriculture also said: 

The order to suspend followed finding by the Secretary, after consideration 
of evidence introduced at public hearings last October and other evidence 
available, that the New York order as amended, and as now in effect, “‘un- 
reasonably discriminates between handlers and between producers selling 
milk to handlers subject to such order, as amended, and is unreasonably 
discriminatory as to producers in other areas, in particular producers selling 
milk to handlers subject to the order, as amended, regulating the handling 
of milk in the Greater Boston, Massachusetts, marketing area, and that the 
order, as amended, regulating the handling of milk in the New York metro- 
politan milk marketing area obstructs and does not tend to effectuate the 
declared policy of the Act.”’ 

Amendments to the New York order, issued by the Secretary, after con- 
sideration of testimony given at the October hearings, were submitted to 
producers for approval in a referendum which was conducted during De- 
cember. Producers who voted in this referendum did not give the amend- 
ments the necessary two-thirds approval. 


The following is taken from the New York ‘‘Herald- 
Tribune” of Jan. 19: 

The order was revoked by Secretary Wickard because of the failure 
of producers to approve at a recent referendum several amendments to 
the order, which the Department said would have increased the annual 
amount received by farmers by more than $5,000,000. The suspension 
will not be effective until one minute before midnight on Feb. 28, and repre- 
sentatives of dairy co-operatives expressed hope that Mr. Wickard would call 
a second referendum before then, at which the amendments might be ap- 
proved and the order restored again. 

It was feared by some dairy unions that the bottom would drop out of 
the milk market if the order which strictly regulates prices, should be 
discarded. Harry Carnal, Secretary-Treasurer of the Dairy Farmers 
Union, which claims, 22,000 members in three States serving the New 
York City market, foresaw ‘‘a return to the confusion and chaos that existed 
in the New York milk shed prior to creation of the measure. 

N. J. Cladakis, Administrator of the New York Metropolitan Milk 
Marketing Area, 385 Madison Avenue, promised that his office would do 
everything in its power to assist the 60,000 farmers in neighboring States 
and New York who supply milk for the metropolitan area, in stabilizing 
prices and preventing new hardships. 

Secretary Wickard’s suspension followed a United States District Court 
ruling Thursday |Jan. 16) enjoining the Department from holding another 
referendum on the amendments to the order. Mr. Wickard had called 
the order without the amendments ‘‘unreasonably discriminatory between 
handlers and producers.”’ 

He threatened to suspend the order unless the amendments were passed 
at a second refrendum, and a group of producer co-operatives which opposed 
the amendments petitioned for an injunction. The court prohibited Mr. 
Wickard from suspending the order ‘‘as matter of policy’’ but permitted 
suspension if the order were found ‘‘not to be in equity.” 

Mr. Wickard, in suspending the order, said that without the proposed 
amendments the milk program “does not tend to effectuate the declared 
policy of the legislation under which it was established.” 

The amendments, which would modify the class prices for milk, reduce 
payments to handlers for diverting surplus milk into relief channels and 
lower payments of producers to co-operatives. were rejected at a recent 
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referendum, although 18,466 votes were cast for them and 13,335 against. 
a two-thirds majority was required for approval. 
<> 


Year’s Accomplishments in Conservation and National 
Defense Fields by Department Indicated in Annual 
Report of Secretary of Interior Ickes—-Progress 
Made by Bituminous Coal Division 

While ready to devote every natural resource of the 
United States to national defense, Secretary of the Interior 
Harold L. Ickes warned the Nation, in his annual report 
on departmental activities submitted to President Roose- 
velt on Dee. 30, that inadvisable “short-cuts in the form 
of resources raids’ wvuuld endanger the future program of 
conservation in which the people have grown increasingly 
concerned over the past seven years. Presenting a sum- 
mary of the year’s accomplishments in the conservation 
and national defense fields by the many agencies of the 
Department. Secretary Ickes said: 

This outline of conservation in progress indicates that our people are 
finally alert to the nature of the problem we face in the administration 
of our resources. They have begun to weigh the social consequences of 
individual exploitation when it involves a looting of the heritage that 


we have received from nature. 
But much still remains to be done. In the coming months, as the 


pace of defense quickens and short-cuts in the form of resources raids 
are threatened, our conservation principle will be put to the test. 

One thing is clear. The wisdom of the policies that we have followed 
for the last seven years is now bearing fruit. We are rich in resources, 
because we have put our house in order. Our natural wealth forms the 
sinews and muscles of our defense machinery. We will continue to 
administer prudently our resourcea for present use, and for defense when 
we must, and guard them for the future, always. 


Many problems of wide scope and great complexity were 
dealt with by the Department in the formulation of the 
record during the 12 months ending June 30, 1940, the 
President was advised. “lo mention but a few examples,” 
Secretary Ickes reported, “the Department of the Interior 
markets electric energy from the Columbia River; it opens 
irrigation areas in the semi-arid regions for settlement; 
and it serves as the guardians of the Indians and protects 
their property. It locates and analyzes useful deposits of 
strategic and critical minerals, and cooperates with States 
in the conservation of petroleum and natural gas.” Secre- 
tary Ickes went on to say: 

It watches over our fish and wild life; it develops better methods for 
the production and utilization of minerals and metals. It helps to improve 
technical processes in mining, manages great forests and controls the 
public domain. It rebuilds and regulates the livestock ranges of the 
West, preserves historic buildings and recreational lands in national parks ; 
fixes the minimum prices for bituminous coal and conserves the Nation’s 
wate resources above ground and below the surface. 


Through all of these activities runs a central thread— 
the conservation of our natural resources, and some of 
them already have paid back dividends to the people of the 
United States in the form of equipment for national de- 
fense, Secretary Ickes pointed out. “One of this Depart- 
ment’s most significant social and economic achievements 
during the last year has been the placing on the public 
market of electric energy from the Columbia River,” the 
Secretary advised President Roosevelt. 

Calling attention to additional sources of electric energy 
made possible by Grand Coulee and the Boulder Dam proj- 
ects of the Bureau of Reclamation, Secretary Ickes said 
the social and economic significance of the development of 
2,400,000 kw. of cheap electric energy in the Northwest “is 
enormous.” He stated° 

It is impossible at this time to foresee the final results, but the shape 
of things to come in that part of the Nation may be discerned from 
present trends. Properly administered, this source of energy should have a 
profound effect in promoting a better physical distribution of industries 
in this country. It can help to disperse the heavy concentration of 
industry in the northeastern corncr of the Nation by making it possible 
for it to go elsewhere, thus helping to relieve a potentially dangerous 
military situation inherent in a geographically concentrated industry. 

Search for deposits of strategic and critical minerals was 
another defense task which the Department was able to 
push forward during the year. With the Bureau of Mines 
and the Geological Survey cooperating in the task, field 
parties made a careful investigation of deposits of those 
necessary minerals in which the United States is deficient 
and dependent upon imports for its supply. “First results 
were more encoureging than was anticipated,” Secretary 
Ickes said. 

Reporting an appalling record of deaths in major coal 
mine disasters only during the year which showed a loss 
of 226 lives, Secretary Ickes declared: 

Our investigations showed that, if recommendations of the Bureau of 
Mines had been followed us thcroughly as they should have been, all 
of these disasters could have been avoided or at least greatly reduced in 
severity. The failure of coal-mining companies to enforce the safety 
practices which the Bureau of Mines has recommended to them is, in 
my opinion, sufficient to warrant the enactment of Federal legislation 
giving power to the Government to enforce necessary safety measures. 

Steady progress is being made by the Bituminous Coal 
Division of the Department, Secretary Ickes reported, with 
the result that “the sprawling bituminous coal industry is 
being stabilized as quickly as possible.” The Division, he 
added, “went forward with the task of establishing mini- 
mum prices for bituminous coal.” He added: 

Stabilized prices in this vital industry will put it in a strong position 
to meet the demands of the defense program. I regard our work with 
the bitumincus coal industry to be a form of economic buttressing which, 
in the long run, will prove to be of lasting benefit. 


The Commercial & Financial Chronicle 


Jan. 25, 1941 


It is also a matter of gratification to be able to report that the forest 
resources under the jurisdiction of the Department of the Interior are 60 
strategically situated and so well developed as to be able to make sub- 
stantial contributions te the national defense. 

“It is significant that today.’ said Mr. Ickes, “almost 
two-thirds of the area of all Federal lands in the United 
States proper is under the jurisdiction of the Department 
of the Interior If Alaska is included, then the Interior’s 
jurisdiction extends over almost three-fourths of all Fed- 


eral lands.” 





SEC Opens Hearing on Multiple Trading Problem— 
Several Officiels of Regional Exchanges Testify on 
Effect of New York Stock Exchange Rule 

Hearings before the Securities and Exchange Commission 
on the multiple trading rule of the New York Stock Exchange 
were opened in Washington on Jan. 21. The SEC ordered 
that the public hearing be held after the Stock Exchange 
declined to comply with the Commission’s request that the 
rule be rescinded. The Stock Exchange rule is designed to 
prevent its members from acting as odd-lot dealers: or 
specialists or otherwise dealing upon any other exchange 
outside New York City of which they are members. The 
SEC claims that this rule will endanger the future of affected 
regional exchanges and hence is “inimical to the public 
interest,’”’ whereas the Stock Exchange’s position is that its 
rule is in furtherance of its efforts to solve an internal problem 
of “unfair competition.” 

The hearing in Washington began with explanatory 
statements by Gerhard Gesell of counsel for the SEC and 
Timothy Pfeiffer of counsel for the Stock Exchange. The 
first witness called by the Commission was John E. Yerxa, 
President of the Boston Stock Exchange, who was heard 
on Jan. 21 and Jan. 22 in opposition to the rule. He was 
followed on the latter day by two members of the Boston 
Exchange, George N. Proctor of Proctor, Cook & Co., and 
Harry W. Besse of Draper, Sears & Co. The hearing was 
continued on Jan. 23 with testimony by Harry E. Tracy, 
Secretary of the Boston Stock Exchange, and by Arthur M. 
Betts, Chairman of the Chicago Stock Exchange. Yesterday 
(Jan. 24) Kenneth L. Smith, President of the Chicago 
Exchange, was heard. 

Additional hearings will be held next week and itJis 
expected that before the hearings are concluded representa- 
tives and members of the stock exchanges in Cincinnati, 
Cleveland, Philadelphia and Pittsburgh will testify. 

Reference to the action of the Commission in ordering the 
hearing appeared in these columns Jan. 4, page 33. 


-— 
—_ 


SEC Adopts Amendments to Trust Indenture Forms 


The Securities and Exchange Commission announced on 
Jan. 15 that several amendments have been adopted to 
the forms under the Trust Indenture Act of 1989. The 
Commission explained its action as follows: 

One of the amendments relates to Item 3 of Form T-1, which is the 
form for statements of eligibility and qualification of corporations desig- 
nated to act as trustees under indentures to be qualified under the Act. 
Item 3 calls for the names and addresses of all directors and executive 
ofiicers of the trustee. The amendment permits this information to be 
furnished in the form of an exhibit. 

Form T-1 was further amended so as to provide that if the proposed 
trustee Las any parents, subsidiaries, or other affiliates, information corre- 
sponding to that required by certain items of the form with respect 
to the trustee and its directors and executive officers shall be given with 
respect to the parents and subsidiaries and their directors and executive 
officers and, to a more limited extent, with respect to other affiliates and 
their directors and executive officers. 

The other amendments require the inclusion in the forms under the 
Act of certain information regarding the underwriters of the securities to 
be issued under the indenture to be qualified. 


i, 
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SEC Proposal of Competitive Bidding for Utility Secur- 
ity Issues Opposed by National Association of 
Securities Dealers—-Report on Subject Says Com- 
mission Has No Statutory Power to Issue Such 
Rulings 

The National Association of Securities Dealers. in a report 
made public Jan. 23, nee the rule suggested ner dhe 
Securities and Exchange Commission’s staff that competitive 
bidding be required for utility security issues. The report 
which says that the SEC has no statutory power to promul- 
gate such a rule, was directed to the N. A. 8. D.’s Board of 
Governors by a special committee of the Association and is 
being submitted to the membership. In addition, the report 
opposes the rule suggested by the Commission’s staff requir- 
ing such action and opposes in principle competitive bidding 
for the classes of securities comprehended in the proposed 
rule. Accompanying the report, which was filed with the 
Commission on Jan. 18, was an opinion by Baker, Hostetler 
& Patterson of Cleveland, attorneys for the N. A. S. D.. 
also expressing the belief that the Commission was without 
statutory authority to Bp yer such rules. The opinion. 
further said that even if such authority should exist, it would 
certainly appear to be permissive and not mandatory. 

In discussing the proposed rules, the report said that 
whether or not such powers exist does not settle the matter, 
for if competitive bidding were desirable and the SEC did 
not have such powers at poet. Congress could always 
grant such powers. Therefore, the Committee decided to 
examine the question on its merits. 








The report, prepared by 


@ special committee of the Association, headed by Francis 
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Kernan Jr., of White, Weld & Co., New York City, has 
been approved by the Association’s Board of Governors as 
the basis for further discussion of the subject with the SEC. 
The Commission has scheduled a public hearing on the 
matter for Jan. 27. 

In another item in our issue of today we refer to the 
objections to the rule, voiced by the Investment Bankers 
Association. Following is a summary of the report of the 
National Association of Security Dealers: 

“Such a rule would mean radical changes in the present system for the 
purchase and distribution of securities in respect to a large segment of the 
capital market of this country,"’ the N. A. S. D. report stated. ‘‘Obviously, 
at such a time of emergency in our natiional affairs, an experiment of this 
kind is not warranted unless necessary to prevent existing evils. This 
committee is unaware of any ‘widespread abuses’ in the operation of the 
present system of negotiated transactions in regard to utility securities 
approved by your Commission under the 1935 Act. The Public Utility 
Division staff's report notably fails to cite such abuses. The report does 
infer that no standards exist whereby the Commission can judge the fairness 
of underwriting spreads. The Commission is furnished with all information 
as to underwriting compensation paid with respect to all public issues of 
industrial and utility corporations. To assume that such information does 
not provide broad and adequate evidence as to standards of underwriting 
spreads is to pre-suppose that all American business is under the domination 
of investment bankers. This conclusion seems to us absurd.”’ 

The report noted that the Commission’s staff had dismissed possible 
overpricing of utility issues under competitive bidding as of minor conse- 
quence and expressed the opinion that this was against public interest, in 
contravention of terms of the Act and in contradiction to the position taken 
by the Commission in numerous specific cases. The report compared a 
competitive sale of Boston Edison bonds to a negotiated sale of Detroit 
Edison bonds and concluded that the former issue had been overpriced 
two points. 

“The P. U. D., staff has argued that such overpricing does no material 
damage to the investor in a long-term bond,”’ the report said. ‘“This seems 
a doubtful argument. Certainly Congress did not intend such a penalty 
for the investing public, particularly when the only person to benefit from 
the overpricing is a registered holding company or one of its subsidiaries. 
And, of course, this penalty would become much more acute and of greater 
proportion when applied to second-grade bonds and equity securities."’ 

The N. A. 8. D. report expressed a belief that competitive bidding would 
lead in practice to the virtual dictation of capital issues by the Commission 
as a substitute for negotiation, because it would lead to standardized forms 
of financing and indentures, with a sacrifice of the diverse needs of individual 
companies to a regimented pattern. 

‘*This is a step toward the complete control by government of the private 
capital market,’’ the report declared. ‘‘We are sure that Congress did not 
intend this, because Congress limited the powers of the Commission in 
these matters to a supervisory rather than a managerial capacity.’’ 

The staff disregarded the consequences of competitive bidding to smaller 
dealers, according to the report, which said that many of these dealers 
would be put out of business, seriously crippling facilities for nationwide 
distribution of securities, and would give large buyers in metropolitan 
centers a buying monopoly at the expense of investors, 

The Commission's statutory duties to find that prices are fair and spreads 
are not unreasonable can be and have been fulfilled for five years, the 
report stated, without ‘‘a drastic surgical operation which has been opposed 
in letters to the Commission by most of the utility companies consulted”’ 
and which involves major experimentation to correct ‘‘alleged’’ abuses 
which the record shows do not exist. 

In conclusion, the report suggested that the subject of competitive bidding 
be made a part of the conferences now being carried on regarding proposed 
modification of the various securities acts. 


a 


Secretary Morgenthau Says Treasury Realizes Problems 
to be Faced in Next Four Years But Views Future 
with Confidence—In Inauguration Day Statement 
Reiterates Desire to Eliminate Tax-Exemption on 
Government Issues 


Secretary of the Treasury Morgenthau declared on Jan. 

20, in an Inauguration Day statement, that “‘the Treasury 
oe looks ahead to the next four years with a full 
realization of the tremendous problems that will confront it, 
but it surveys this future with a confidence developed from 
hard-won achievements of the past eight years.”” His state- 
ment continues: 
p On this Inauguration Day all of us find ourselves in a period of transition 
in which our general economy is shifting from a national recovery effort to a 
program adjusted to the demands of total defense. Because the Administra- 
tion has clung firmly to its purpose of demonstrating that a democracy can 
have the will and energy to solve its problems, the Nation is today free of 
much strain that it would otherwise encounter. 

That is precisely the current position of the Treasury. In my recent 
annual report to the Congress on ‘‘the State of the finances’’ I was able to 
indicate that we were closing the books on the depression of the ‘‘thirties"’ 
with the comfortable knowledge that, all things considered, our fiscal and 
monetary affairs are in a very satisfactory condition as we embark upon 
the costly defense program. 

We in the Treasury realize thoroughly that the Government has made 
large expenditures in the past eight years to promote recovery. We know 
equally that the national credit has never been more sound. We know that 
by finding more effective employment of the Nation's fiscal resources, great 
increases in national income have been produced. And we know that these 
gains in income have been real gains in the national wealth. 

Against the strong deflationary tide of 1931 and 1932, our democracy in 
action has pulled together in the past eight years to increase the availability 
of funds for productive effort, to make possible lower interst rates for dis- 
tressed owners of homes and farms and to resist effectively deterioration of 
our human resources. The result is that our health and morale will not fai] 
today under the rigorous tests of defense requirements. 

From the monetary viewpoint, we have the gratification of knowing that 
our dollar has become the standard currency of the world. International 


chaos has washed a huge flood of capital to this country and the movement 
has brought problems in its wake but it is also testimony to the inherent 
soundness of our system. 

If we now have great additional burdens to meet because we are dete 
mined fully to preserve our form of government, our way of life and our 
living standards, we also are fortunately endowed with the resources that 
give us new strength to carry such a load. 
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There is evidence of this strength in the willingness and eagerness with 
which Treasury securities are purchased in the open market, There is 
evidence of it in the manner in which our tax structure has been producing 
greatly increased revenue, not as a drain upon national income, but as a 
result of growth in production and improvement in standards of living. 

All of us foresee the prospect of greater financial burdens. Yet, instead 
of complaints, we hear continued expressions of readiness to sacrifice to 
defend the edifice we have been erecting over the past century and a half, 
This spirit of unity and determination is one of the most heartening aspects 
of the picture invisioned within the Treasury in outlining the more im- 
mediate tasks of the next four years. 


The Secretary went on to say that “we feel a responsibility 
to press for elimination of the inequitable tax-exemption on 
interest from governmental securities, to arrange our own 
borrowing preg so that every citizen and even every 
school child who wishes may participate, and to urge con- 
stantly that in all required additions to the tax structure the 
principle of ability to pay be retained.”’ In conclusion Mr. 
Morgenthau says: 

Meanwhile, we do not intend to forget this Administration's eight-year 
goal of raising the standards of the less fortunate portions of our population. 
We are discovering that a welcome by-product of the unwelcome need to 
prepare for our common defense has been acceleration toward that goal, 
with the present rapid expansion of production bringing steady increases in 
the rate of employment. With experience, with national unity and with 
determination, we are intent upon protecting our Nation from ‘‘external 
pressure and internal slackness."’ 


<i 
te 





Henry Ford Presents Training School to Navy— 
Pledges Organization’s Help in Present Crisis 


In dedicating the new Ford Navy Service School at Dear- 
born, Mich., on Jan. 15, Henry Ford said that during the 
present crisis his organization ‘‘wants to do everything 
sible to help America and the President.’’ Plans for establish- 
ing this training school at the Ford River Rouge plant were 
reported in our issue of Nov. 30, page 3165. The school, 
which is a gift of Mr. Ford, was accepted on behalf of the 
Navy by Rear Admiral C. W. Nimitz, Chief of the Bureau 
of Navigation. Regarding the ceremony the Detroit ‘Free 
Press” of Jan. 16 said: 

“The Navy being our first line of defense,'’ Mr. Ford said, ‘‘I feel that 
the training of these young men will vitally benefit our Nation. And, when 
this crisis is over, we can then reclaim these mechanically trained young 
men in our industries."’ 

The industrialist was accompanied by his son Edsel, President of the 
Ford Motor Co., and his grandsons, Henry II and Benson. Also present 
were Rear Admiral John Downes, commandant, Ninth Naval District, 
and Commander William E. Miller, of the new school. 

Edsel Ford stated that his company was offering the Navy ‘‘nearly a 
quarter of a century of experience in the training of youth, combined with 
the vast manufacturing facilities of the Ford Motor Co.” 

He went on to say that: 

“As soon as we got the ‘go ahead’ from the Secretary of the Navy, we 
went to work. We turned the first shovel of earth on Dec. 6,1940. Today, 
on Jan. 15, 40 days later, the first contingent of 175 boys are already in. 
The time has come for me to say to you, Admiral Nimitz, that all these 
facilities of this plant are at your disposal for the training of your enlisted 
men.”’ 

The Ford Navy Service School today consists of one barracks accom- 
modating 240 men; a mess hall seating 740; an Administration Building, 
quarters for the permanent enlisted personnel and a small dispensary and 
sick quarters. A power plant furnishing heat and light is also in operation. 

In his acceptance speech, Admiral Nimitz called the gift ‘‘a most im- 
portant practical contribution to national defense.’’ He termed the Ford 
agreement to supply instructors another important contribution as it will 
save the Navy from the necessity of drawing on its already insufficient 
number of trained officers and men. 


—~»> 


Economists Recommend Action to Reduce Danger of 
Inflation—Urge Cut in Non-Defense Spending, 
Higher Taxes, &c. 

The inflation potentialities of the monetary and credit 
“slut” existent in the United States are enormous accord- 
ing to a statement issue by the Economists’ National Com- 
mittee on Monetary Policy Jan. 16. The statement, pre- 
pared by Dr. Edwin W. Kemmerer, Professor of Interna- 
tional Finance at Princeton University, and subscribed to 
in principle by 48 other members of the committee, of which 
lr. Kemmerer is Presideut, points out that although the 
disastrous consequences of inflation are well known, it has 
not been effectively resisted in the past because it is “the 
line of least political resistance” when a great emergency 
has to be financed by a Government. 

“If the Nation is to avoid a serious inflation in a situa- 
tion like this, when heavy defense expenditures are pulling 
strongly ‘to take up the slack,’ the statement said, “the 
public must demand of the Government and demand 
vigorously the prompt adoption of certain very elementary 
policies of sound finance. They are:” 

(1) While adequately meeting the need for defense expenditures, the 
Government should cut ordinary expenditures to the bone, and ‘“‘pump- 
priming’ should be discontinued. War preparation demands will of them- 


selves work the pump fast enough, and should make possible a rapid 
industries and 





absorption of the unemployed into our expanding war 
the military service. 
(2) The Government should p!an to meet a large and increasing pro- 


portion of its experditures out of taxation. 

(3) It should be the policy of the Government in what borrowing it is 
compelled to do, to make the terms such as to cause the debt to be paid 
tor out of current income and to go increasingly into the strongboxes of 
private investors, especially of the people of small and moderate means, 
rather than into the banks where it is much more likely to be employed 
as a basis for inflation. 

(4) The President shculd refrain from using the dangerous inflationary 
powers which Congress has placed in his hands, or, better still, Congress 
should repeal such -xisting legislation as that giving him power to reduce 
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the gold content of the dollar, to make further purchases of silver, to coin 
the silver seigniorage, to adopt bimetallism, and to increase the issue of 
greenbacks. In other words, our monetary system should be placed firmly 
upon the statutory basis where it was orginally placed by the Constitution 
which gave tc Congress the power “to coin money and regulate the value 


thereof.’”’ 
(5) The present limit of the power of the Board of Governors of the 


Federal Reserve System to increase the legal reserve requirements for 


member banks should be removed. 
(6) Convertibility of our money into gold on demand should be restored, 


and gold coin should again be minted and put into circulation. This will 
strengthen confidence in our money and place strong checks on the 
Government’s inflationary powers. (Two members signed with reserva- 
tions as to policy number 5, and 5 as to number 6-ed.) 


Among the signers of the statement were: D. W. Ells- 
worth, Nationa! Industrial Conference Board; A. Wilfred 
May, New York City; Margaret G. Myers, Vassar College: 
Walter FE. Spahr, New York Universtiy; Oliver M. W. 
Sprague, Harvard Unversity; Max Winkler, The College 
of the City of New York. 

—— 

J. D. Biggers Says Country Cannot Permit Needed 
Facilities to Remain Idle—O. P. M. Production 
Director Urges Manufacturers to Cooperate in 
Industrial Inventory—W. S. Knudsen Also Ap- 
peals to Industry to Supply Data on Its Resources 


Launching industry’s ‘Preparedness Through Production 
Week” (from Jan. 19-25) and its comprehensive census of 
plant space and equipment available for national defense 
production, John D. Biggers told a nation-wide radio audi- 
ence on Jan. 18 that the time had come when this country 
could “permit no needed facilities to remain idle.’”’ The 
Chief of Production in the Office of Production Management 
urged all manufacturers, large and small, to give maximum 
cooperation in making complete the industrial inventory, 
which is being conducted by the National Industrial Council, 
comprised of manufacturing trade associations throughout 
the country. The Council is sponsored by the National 
Association of Manufacturers. 

Recalling the recent warnings of President Roosevelt and 
that of O. >. M. Director William Knudsen that the defense 

am was one of great urgency, Mr. Biggers, who is also 
ident of Libbey-Owens-Ford Glass Co., of Toledo, 
Ohio, said: 

Through the days since, both the President and Mr. Knudsen have 
elaborated that warning. The urgency, terrible then, is even greater today. 
Now is the time when we need for our defense every possible productive 
resource and facility in our manufacturing industry. For productive 
industry is the Nation's first line of defense. 

Saying that industry had “not been lax”’ in girding itself 
to become the arsenal of Democracy, Mr. Biggers added: 

As an officer of production in the service of the Government, I have 
nothing but praise, for the manner in which American industry, geared to 
peace, is now tackling over $17,000,000,000 worth of armament orders. 
Sure, there have been some mixups. Some stubling blocks have developed. 
Some delays have occurred, but none of a deliberate obstinate sort, and in 
total, a remarkably small amount. 

A previous item incident to the inventory appeared in our 
issue of Jan. 11, page 207. 

m On Jan. 19 William S. Knudsen, Director of the Office of 
Production Management, also called on industry to muster 
every effort for an “‘all out’’’ inventory of its plant resources 
to make “Preparedness Through Production Week” an 
outstanding contribution to national defense. Predicti 
that the Nation’s manufacturers would forge a “‘new an 
werful tool’? out of this unprecedented self-examination, 

r. Knudsen, in a letter to Walter D. Fuller, President of 
the National Association of Manufacturers, said he counted 
on every plant in the United States to contribute the data 
on its actual and potential resources so that defense officials 
would have an authoritative picture of industry’s capacity 
to meet the “emergency.’’ 

Mr. Knudsen’s letter follows, in part: 

" The world crisis threatening the freedom and institutions we cherish 
must be met in the months immediately ahead of American assembly lines 
and in American shops and factories. The call is for ‘all out’’ performance 
of American ingenuity, backed by every machine and piece of equipment 
available, to supply the needed guns, tanks, planes and ships. 

The inventory of plants and equipment which the National Association 
of Manufacturers and the National Industrial Council are sponsoring as 
part of our ‘Preparedness Through Production”’ program is of extreme 
importance. Our goal is the production of everything needed in the shortest 
possible time. 


<i 
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Increasing Improvement in All Fields in 1941 Predicted 
by H H. Heimann of National Association of 
Credit Men—Says, However, Trade Up-turn Rests 
on Artificial Basis of Arms Activity 


Stimulated by national defense activity the United States 
ean for 1941 look forward toward increasing improvement 
in ali fields—trade, industry, agriculture and labor—it is 
predicted by Henry H. Heimann, Executive Manager of the 
National Association of Credit men. This better outlook, 
he pointed out, will be subject to the developments in 
Europe. He said that “although the year ahead gives 
every indication of more activity and improved income, 
it should not be forgotten that the whole structure upon 
which this rests is artificial. Production for defense can- 
not over a long-range period improve the basic standard 


of living.” Mr. Heimann added, in part: 
What it gives now hy spending it will take sooner or later. When the 





temporary prosperity las been harvested, debt, maintenance of armament 
and armed forces, and taxation will face us for years to come. 


In 1941 
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the American people will get a taste of what European taxation has 
been in the past. 

Should recent rumors of peace materialize, which is not at present 
conceded to ary important degree, there wil] be a subsequent retarding 
influence on the growing activity resulting from our war sales abroad 
and our defense program requirements. The latter will, however, continue 
to stimulate domestic operations and keep the trend upward over the 
next 12-month period. 

The reaction of an early peace in our security and exchange markets 
would be noticeable but undoubtedly lessened in intensity and spread 
over a considerable period by anticipation on the part of buyers and 
sellers. 

Once peace becomes an actuality in Europe, however, the replacement 
needs and human needs of European people will be such as to cause any 
temporary business hesitancy occasioned by peace to be followed by a 
temporary prosperity resulting from replacement of necessitous goods in 
the war-torn area. 


As to specific phases of the Nation’s activity, Mr. Hei- 
mann foresees general improvement in retailing with 
emphasis, because of the defense activity, in the consumer 
zoods field. He qualifies this, however, in the event that 
the Government issues bonds for direct sale to the public 
and thereby drains off the rising consumer purchasing 
power. He stated: 

Agriculture can look to 1941 with reasonable assurance despite loss 
of export markets due to the war. Farm income should equal or slightly 
exceed that in 1940. There will be no run-away market nor will the 
farm boom days of 1915-20 returo. Should peace ensue there would be 
some temporary greater demand for our farm products abroad. 

Labor gains in the year 1941 will witness considerable consolidation. 
The year will also exact of the labor leadership a stricter accounting than 
it has in the past. The public will hardly be in a mood to tolerate 
unwarranted labor demands that interfere with adequate defense pro- 


‘tuction. 
If labor gete its house in order and its leadership exercises greater 


vision than it has heretofore shown, then we can expect a drift in 1941 
towards a labor controlled Government 


-— 
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American Business Mast Prepare Now to Meet Challenge 
When World Peace Comes, Says F. E. Mullen— 
Official of National Broadcasting Co. Says We 
Must Have Faith Enough to Unfreeze Capital and 
Invest It to Insurej}Our Progress and National 
Destiny 

American business must begin now to prepare for peace 
with as much vigor as it does for a possible war if we are to 
guarantee the continuation of our American way of life, 
Frank E. Mullen, Vice-President and General Manager of 
the National Broadcasting Co., declared in an address on 
“Frontiers of American Business” before the Advertising 
Club of St. Paul, on Jan. 20. He said: 

These are days of grave emergency. Faced with momentous decisions, 
we have embarked on a prgram of national defense with all the resources of 
this great country being mobilized to meet the challenge of aggression. 
But there is another challenge of equal magnitude. It is a cha lenge of the 
future. I say to you in all seriousness that as we must meet the challenge 
of possible war, we must also meet the challenge of the peace that follows. 
We cannot afford to wait unprepared for peace and reconstruction any more 
than we can afford to be without impregnable defenses in arms and trained 
men. Our best guarantee against involvement and attack is strong defenses. 
Our best guarantee of a continuation of our American way of life, the 
preservation of our democratic principles and the insurance of progress 
and betterment for all Americans, is preparation now for swift action when 
world peace comes. 

If we do not look ahead and prepare now on these two fronts—defense 
production and peace production—we shall have a world-wide social and 
economic dislocation of such proportions that no man here can foresee the 
end. 


Asserting that the real answer to the world economic 
problem is not redistribution of what we have, but the 
creation of more goods for mass consumption, Mr. Mullen 
said the answer is to be found in the scientific laboratory 
from which are emerging new services, new products and 
new employment for both men and capital. Expressing the 
belief that “it is not in the American spirit to rest easily in 
the arms of pessimism and defeatism,’’ Mr. Mullen said 
that “our hope of survival and progress lies in individual 
efforts of a special group of men who cannot work except as 
individuals.” He continued: 

These are the scientists. Working individually, and co-ordinating and 
correlating individual efforts and findings, with the co-operation of business 
and industry which will encourage and support their efforts, they will be 
able to expand their frontiers of science, and so of progress, to infinity. 


In conclusion, Mr. Mullen said: 

It’s up to business to ally itself with science. The laboratory workers 
cannot carry their findings to their ultimate conclusion—mass production 
for mass consumption and a movement and progress far beyond our wildest 
dreams—unless business and industry pave the road with confidence ex- 
pressed in dollars and cents. We must have faith enough to unfreeze 
capital, to invest it in financing the proved scientific facts of research in 
order to insure our progress as well as our personal and national destiny. 


The meeting, held in the Minnesota Club, was sponsored 
by the St. Paul Advertising Club and attended by leading 
advertising and business executives of the Twin Cities, in- 
cluding members of the Minneapolis Advertising Club, the 
St. Paul Chamber of Commerce, St. Paul esmanagers 
Club and representatives of Twin Cities’ newspapers and 
radio stations. 
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Harvester Company Strike Spreads to Second Plant in 
Rock Falls, Ill. 

A strike of Congress of Industrial Organizations farm 

equipment workers spread to a second plant of the Inter- 

national Harvester Company, the Rock Falls, Il]., works, on 
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January 20 while conciliation efforts to settle the company’s 
troubles began in Chicago, Ill. The Chicago plant at East 
Moline called a strike on January 17, and negotiations for 
its settlement are still being carried on. 

Members of the Farm Equipment Workers Organizing 
Committee walked out in orderly fashion and began picket- 
ing the Rock Falls, Ill. plant leaving only office and main- 
tenance workers continuing on the job. The plant normally 
employed 250 persons. 

The plant makes coil springs, and the company said a 
shutdown there of even a few days might upset production of 
trucks, tractors and farm implements using such springs in 
other plants where there are “sizable’’ defense orders. 


a 


Building Strike Halts Elevator Service in Transporta- 
tion Bldg., New York City 


Office workers in the forty-five-story Transportation 
Building at 225 Broadway, New York City were without 
elevator service on January 17, when elevator operators and 
other service employes walked out on strike. Elevators were 
later run by operators hired temporarily to take the places 
of the seventy-five who left their jobs. Outside the building, 
patrolmen watched the picketing by members of Local 32B, 
Building Service Employees’ International Union, which 
ealled the strike. 

The union, an American Federation of Labor affiliate, 
charged that thirty-eight employees of the building, char- 
women and window cleaners, had been dismissed because 
they had joined the union. The elevator operators were 
called out in protest, they said, and those who manned the 
lifts after the strike was called were “‘scabs’’. 

A union spokesman said the strike would not be settled 
until the dismissed employees were rehired and a demand for 
a $29 minimum wage and a forty-six-hour week for elevator 
operators and — was met. The present scale, he said, 
was $24 for a forty-eight-hour week. Building owners have 
no objection to negotiating a contract with the proper 
representatives of their employees, but they required proof 
that Local 32B was in reality the chosen bargaining agency of 
the building workers. 

——_—_—@———_ 


Strike at the Allis-Chalmers Manufacturing Co. Halts 
Work on Defense Orders 


Members of the Congress of Industrial Organizations’ 
United Automobile Workers forced a shutdown of all pro- 
duction departments in the Allis-Chalmers Mfg. Co. plant 
in suburban West Allis, Milwaukee, Wis., on January 22. 
The strike affected more than nine thousand employees. 
The company is one of the largest capital goods manufac- 
turing concerns in the country, and has been working on 
War Department orders. 

The chief issue is the union’s demand for a closed shop 
which the company has refused. The union is also demand- 
ing wage increases and the rehiring on a seniority basis of all 
workers who have been laid off. 

Mer. Francis J. Haas of Catholic University was designated 
on January 22 by the United States Conciliation Service as a 
special representative to seek settlement of the strike. 

—_——.g—————— 


President Hutchins of Chicago University Regards 
President Roosevelt as ‘Reconciled to Active 
Military Intervention’’ In  Europe-American 
People He Says “About to Commit Suicide’ By 
Drifting Into War 

The belief that “the American people are about to commit 
suicide” by drifting into a war for which they were “morally 
and intellectually unprepared” was expressed on Jan. 23 by 
Dr. Robert M. Hutchins, President of the University of 
Chieago. According to Associated Press advices from Chi- 
cago, from which the foregoing is taken, Dr. Hutchins added 
that ‘“‘the conclusion is inescapable, that the President is 
reconciled to active military intervention if such intervention 
is needed to defeat the Axis in this war.”’ The further com- 
ments of Dr. Hutchins, as given in the New York “‘Times,”’ 
Associated Press advices from Chicago follow: 

“TI have supported Mr. Roosevelt since he first went to the White House. 
I have never questioned his integrity or his good-will. But under the 
pressure of great responsibilities, in the heat of controversy, in the inter- 
national game of bluff, the President's speeches and recommendations are 
committing us to obligations abroad which we cannot perform 

“The effort to perform them will prevent the achievement of the aims 
for which the President stands at home.” 

The educator, speaking over the National Broadcasting Company's Red 
network, cited recent utterances of President Roosevelt defining the Ameri- 
can goal as “‘a world founded on freedom of speech, freedom of worship, 
freedom from want and freedom from fear.’’ He added: 

“TIT hold that the United States can better serve suffering humanity 
everywhere by staying out’’ of the wars in Europe and Asia. 

‘“‘We used to hear of ‘all aid short of war.” The words ‘short of war’ are 
ominously missing from the President’s recent speeches. The lease-lend 
bill contains provisions that we should have regarded as acts of war up to 
last week.”’ 

Dr. Hutchins emphasized that in this, his “first public questioning’’ of 
President Roosevelt, he was speaking “‘simply as an American citizen, and 
said that he wished to dissociate himself from ‘“‘all Nazis, Faciste and ap- 
peasers."" He added: 

“I regard the doctrine of all totalitarian regimes as wrong in theory, 
evil in execution and incompatible with the right of man. I wish to dis- 
sociate myself from those who want us to stay out of war to save our own 
skins, or our own property,’’ he went on. ‘National selfishness should 
not determine national policy."’ 
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“We are told that we are going to have to fight the Axis some time. 
Why not fight it now, when we have Britain to help us? 

‘“‘We cannot assume that any combination of powers can successfully 
invade this hemisphere if we are prepared to defend outselves and deter- 
mined to be free. There is no such inevitability about war with the Axis 
as to prevent us from asking ourselves whether we shall serve suffering 
humanity better everywhere by going into this war or by staying out. 

““*The chances of accomplishing the high moral purpose which the Presi- 
dent has stated for America, even if we stay out of war, are not bright, 
but we have a chance to help humanity if we do not go into this war. If 
we do go into it, we have no chance at all. 

“The reason why we have no chance to help humanity if we go into this 
war is that we are not prepared. I do not mean, primarily, that we are un- 
Prepared in a military sense. It means that we are morally and intellectu- 
ally unprepared to execute the moral mission to which the President calls us. 

“If we stay out of war, we may Perhaps some day understand and practice 
freedom of speech, freedom of worship, freedom from want and freedom from 
fear. We may even be able to comprehend and support justice, democracy, 
the moral order and the supremacy of human rights. Today we have 
barely begun to grasp the meaning of the words.” 

The “Times” also reported the following special advices 
to it from Chicago Jan. 23: 

A statement issued tonight by 125 members of the faculty of the Uni- 
versity of Chicago urged the immediate enactment of President Roosevelt's 
lease-lend bill. The statement came a short time before Dr. Hutchins, the 
university President, made a radio address opposing our entry into the war. 

Made public by the Chicago Committee to Defend America by Aiding 
the Allies, the statement asserted that the bill ‘‘will empower our demo- 
cratically elected Chief Executive to take all necessary measures to prevent 
the national disaster which threatens us as long as Hitler remains un- 
defeated .”’ 


- = 
> 





J. P. Kennedy Opposes Granting President Full 
Authority Under ‘‘Lease-Lend Bill—Retiring Am- 
bassador to Great Britain Favors Utmost Aid to 


Britain Short of War—Warns Against War Entry 


While favoring all possible aid to Great Britain, Joseph P. 
Kennedy, retiring Ambassador to Great Britain, said how- 
ever in a radio address on Jan. 19 broadcast from New York 
that the “‘lease-lend”’ bill seeks to confer upon the President 
authority “unheard of in our history” and added that “less 
drastic ways of meeting the problem” should be adopted. 
Mr. Kennedy explained that he was “unable to agree with 
the proponents of this bill that it has yet been shown that 
we face such immediate danger as to justify the surrender of 
the authority and responsibility of the Congress.’’ Stating 
that “in addition to wanting to aid Britain the American 
people want to stay out of war.”” Mr. Kennedy added that 
“this aid should not and must not go to the point where war 
becomes inevitable.” 

Mr. Kennedy likewise said: 

I do not pretend that by staying at peace our path will be easy. But I 
do assert that by staying at peace we will be in a far better position to meet 
the gigantic problems we must face. 

The American people want to avoid war. If the leaders keep constantly 
before them what war means in terms of human tragedy, if Congress is 
ever alert to the dangers of involvement, the national determination will be 
translated into effective action and this country will not go to war. 


In the early part of his half-hour broadcast, Mr. Kennedy 
described as “the saddest feature of recent months” the 
growth of intolerance. He went on to say: 
® Honest men’s motives are being attacked. Many Americans, including 
myself, have been subjected to deliberate smear campaigns merely because 
we differed from an articulate minority. 

A few ruthless and irresponsible Washington columnists have claimed for 
themselves the right to speak for the Nation. The reputation of the Ameri- 
can press for fairness is being compromised by the tactics of these men. 

This habit of smearing an opponent because you disagree with what he 
stands for is a distinct menace to our free institutions. 

How can we maintain national unity when the motives of patriotic men 
are indiscriminately assailed? Intolerance breeds intolerance, and the 
whole country suffers. 


In the course of his remarks Mr. Kennedy stated with 
respect to aid in behalf of Great Britain that “no one will 
seriously urge that we should give beyond the absolute 
minimum requirement for our own protection.”” ‘‘Where that 
line is to be drawn,” he said, “is to be determined by the 
President acting with our trained experts of the Army and 
Navy. ‘They know best what we can spare. The American 
people have confidence in them and will trust their judgment. 
They have taken an oath to defend this country, and that 
means defend it against all aggressors.” 

“So far as financing the assistance we give to Great Britain 
is concerned,” said Mr. Kennedy, ‘‘my personal opinion is 
that the British ought to make available to us all the assets 
we can use.” He continued: 

If, after the resources of Great Britain were used up, it were still sound 
American policy to assist them, I would prefer that it be done through out- 
right gifts, since I would not expect that loans could be repaid. 

Under our policy we can give them guns; we can give them ammunition; 
we can give them airplanes; we can give them everything that doesn’t make 
war inevitable. Because aid to England is part of a constructive American 
policy to safeguard America, we should go to the very limit in our assist- 
ance, but not to a point which would endanger our own protection. 


Diseussing the ‘‘Lease-Lend” bill, Mr. Kennedy had the 
following to say:. 

One hears the argument that if war is declared the President will secure 
powers needed for our defense. The President has very wide authority 
under existing law. Congress, I feel certain, will give him all the power that 
the protection of American interests require. 

The recent bill, H. R. 1776, called the ‘‘Lease-Lend Bill,"’ seeks to confer 
upon the President authority unheard of in our history. It seeks to vest 
in the executive, powers which the President says he does not want and 
would not accept but for the emergency. The opponents of the bill claim 
that it amounts to an abdication by Congress of its responsibility and that 
it is not necessary at this time. 
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Fortunately, out of the hearings the American people will learn what 
are the factors which it is claimed make the bill necessary, what is the mean- 
ing of its proposals in detail, and what powers are to be exercised. Per- 
sonally, I am a great believer in centralized responsibility, and therefore 
believe in conferring all powers necessary to carry out that responsibility. 

Moreoever, I appreciate full well that time is of the essence. Neverthe- 
less, I am unable to agree with the proponents of this bill that it has yet 
been shown that we face such immediate danger as to justify this surrender 
of the authority and responsibility of the Congress. I believe that after the 
hearings have been completed there will be revealed less drastic ways of 
meeting the problem of adequate authority for the President. 

However, after .there has been debate and a bill, whatever it may be, 
becomes part of our law, I think the duty of every American citizen is plain. 
All of us must rally behind the President so that he may carry on with a 
Nation which has debated in the democratic manner, has acted in the 
democratic manner and is united in the cause of preserving our own 


democracy. 


In stating that he regards invasion impossible, Mr. 
Kennedy asserted that “just as I regard it impossible for a 
foreign Power to invade this country, so do I regard it 
impossible for us to invade Europe.”’ He further said: 

Some use the argument that should the Axis Powers prevail they would 
inevitably impose on America a totalitarian regime. They therefore argue 
that we should go to war to prevent this. 

But have they considered that by becoming involved in a war they may 
lose the very thing for which they are fighting? How long could a de- 
mocracy last while trying to fight a long drawn-out war? 

But we here in America do not want a dictatorship of either the right or 
the left. We want to preserve our democracy. And, ladies and gentle- 
men, we are not going to preserve anything by getting into this war. 

It is said that we cannot exist in a world where totalitarianism rules. I 
grant you it is a terrible future to contemplate. 

But why should anyone think that our getting into a war would preserve 
our ideals, a war which would then practically leave Russia alone outside 
the war area getting stronger while the rest of the world approached ex- 
haustion? 

Suppose we go in and the war continues for two or three years. We will 
be paying the whole bill—make no mistake about that. 

Does anyone in his right mind think that the world won't bc completely 
bankrupt? Mind you, even now we are supporting China financially and 
we have already made available $500,000,000 to South America to aid her 
economy. 

Well, at the end of the war we win—so what? What is the status of the 
world? Who is going to reorganize Europe? England and the United 
States? 

But we are then in a bad way and we must contemplate great internal 
problems of our own. Our taxes will be high; more people will be paying 
them; our national debt will be endrmous; we will have an army to demobi- 
lize; we will have to re-adjust a whole Nation, agricultural as well as indus- 
trial, in the transition from a war basis to a peace basis. 

Another argument we hear is that it is our duty to go to war because 
England is fighting our battle. England is not fighting our battle. This is 
not our war. We were not consulted when it began. We had no veto 
power over its continuance. 

England's own leaders have told us why they are fighting. They are 
fighting for their very existence. It does happen that England’s spirited 
defense is greatly to our advantage. It is true—she is waging a war against 
a force which seeks to destroy the rule of conscience and reason, a force that 
proclaims its hostility to law, to family life, even to religion itself. 

Therefore we ought to arm to the teeth and give as much help as we can. 
But let us do it on the basis of preserving American ideals and interests. 
But make no mistake, let no Nation think that because the American people 
do not want war they will not go to war should their own vital interests be 
at stake. 


Toward the end of his address Mr. Kennedy said: 

Regardless of what our foreign policy should be, it is obvious that as a 
Nation we must go “‘all out’’ for rearmament. It is only in this way that 
the American people can realize their national policy of security and their 
desire to help England. The more we rearm, the larger our arsenal, the 
more we shall have available for England. There ‘s no need to fear if we 
prepare. Our Bill of Rights will be intact if we hold a free and open dis- 
cussion and maintain tolerance for those with whom we disagree. No one 
group or one class can possibly bear the burden of sacrifice which must be 
borne by every man. woman and child, rich and poor alike, even if our 
present program is the limit. But no burden is too great a price to pay for 
the safety of our beloved country. 

Eventually we may have to fight to defend our civilization. The future 
in that respect is unknown and unknowable. Let us all appreciate here 
and now that come what may in the fortunes of war, our easy life of yester- 
day is at an end. Our lot in the future will be a difficult one—win, lose or 
draw. 

America has had enough of words. Our friends across the water want 
more than phrases. Words will not give them armaments; words will not 
make us strong. America must unite—now. America must sacrifice— 
now. America must work—now. 


Prior to the delivery of Mr. Kennedy’s speech on Jan. 19, 
the Washington “Post” of Jan. 18 stated: 

President Roosevelt said yesterday that Joseph P. Kennedy, outgoing 
envoy to London who reportedly differs with the Administration's foreign 
Policy, would speak for himself tonight when he addresses the Nation by 
radio on ‘‘keeping out of war." 

The President said he did not have the faintest idea whether Mr. Kennedy 
wiould still be in his capacity as an Ambassador to Britain when he faces 
the microphone. Mr. Kennedy has submitted his resignation, but the 
President has not yet accepted it. 

——E— 

Appointment of Small Congressional Commission to Act 
with the President on ‘‘Lend-Lease’’ Bill Suggested 
by Luigi Criscuolo—Also Says Provision Giving 
Aid to Various Countries Should Be Left Open 

In setting forth his views on the “lease-lend”’ bill, Luigi 
Criseuolo, New York banker, recommends that Congress 
name a commission of six persons to act with the President 
in such matters and that the door be left open for aid to 
Italy if and when she abandons her Axis partner. Mr. 
Criseuolo feels the President is right because he has un- 
doubtedly more information about what is going on in eee 
than any single Congressman might have. However, he 


believes it is dangerous to give the President such broad 
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powers and that in the emergency Congress should find a 
straight line between the method and the objective. These 
suggestions were made by Mr. Criscuolo in a letter to Rep- 
resentative Simpson, Republican, of New York, who on 
Jan. 13 proposed amendments to the pending bill; this was 
reported in these columns of Jan. 18, page 364. Mr. Cris- 
cuolo’s suggestions follow: 

(1) Congress should name a commission of six persons to act with the 
President in handling all problems affecting the present war program. 
The Cabinet members are all creatures of the President and as they would 
probably do whatever he asked them, we might just as well give the Presi- 
dent full power. However, if we wish to avoid a dictatorship, that can be 
accomplished by the appointment of a commission such as I suggest. The 
Commission should be composed of three Republicans and three Demo- 
crats, the President to cast the deciding vote in case of a tie vote. 

I believe the people of the country would have confidence in such a com- 
mission and its election would not weaken the President's prestige or the 
country’s ability to act quickly. 

(2) I also wish to suggest that England, Ireland, &c., should not be 
the only countries to be provided for in connection with munitions or finan- 
cial aid. Ihave been advocating for a long time that Italy desert the Axis, 
and I think that could be accomplished by the proper approaches by some 
of us Americans of Italian origin who have enjoyed the confidence of a 
large part of the Italian people for many years and who maintained good 
relations with the Italian Government up to the time of her entrance into 
the war on the side of Germany. 


—— - 


Discussion of “Defense Lending’’ Featured Annual 
Mid-Winter Meeting This Week of New York State 
Bankers’ Association—Leslie R. Rounds, W. G. F. 
Price, David C. Barry and Hugh McGee Participants 
—Meeting Also Addressed by Dr. John H. Williams 
—Sir Louis Beale Speaker at Banquet 


The commercial banks of this country have the resources 
and are fully able to finance industry for national defense 
and to the extent that loans can be made upon a sound basis 
it is expected that the national defense program will be so 
financed, it was stated on Jan. 20 at a panel discussion on 
“Defense Lending’ which featured the 13th annual mid- 
Winter meeting of the New York State Bankers Association. 
The meeting, held in the auditorium of the Federal Reserve 
Bank of New York, was attended by about 700 bankers from 
all parts of the State. Dr. W. Randolph Burgess, President 
of the Association and Vice-Chairman of the National City 
Bank, presided. The defense loan panel was led by David 
C. Barry, Vice-President of the Lincoln-Alliance Bank & 
Trust Co., Rochester, and included Leslie R. Rounds, First 
Vice-President of the Federal Reserve Bank of New York, 
William G. F. Price, Assistant Vice-President of the National 
City Bank of New York, Hugh McGee, Vice-President of the 
Bankers Trust Co., of New York, and Broderick Haskell, 
Vice-President of the Guaranty Trust Co., New York. 

Under the title “Effects of the Defense Program on Busi- 
ness and Banking’ Dr. John H. Williams, Vice-President of 
the Federal Reserve Bank of New York in charge of research, 
addressed the meeting following the conclusion of the panel 
discussion and an address oa “‘War and Trade”’ by Sir Louis 
Beale, K. C. M. G., C. B. E., member of the British Pur- 
chasing Commission was delivered at the annual Mid-Winter 
banquet f the Association held in the evening of Jan. 20 
at the FP stel Astor. 

In his remarks at the panel discussion Mr. Rounds, dealt 
with the tie-up between the Federal Reserve Bank, the De- 
fense Commission and the banks themselves in the defense 
program, and stated that one of the chief purposes of the 
Reserve System is to aid in spreading out the production of 
defense materials so that the smaller business concerns might 
have a share in the program. He said: 

The Reserve System was asked to help in this job, because of its count ry- 
wide organization and of its contacts through the banks of the country with 
industry, and possibly because it has no ax to grind. In this program the 
Federal Reserve System is, in effect, acting as agent for the National De- 
fense Commission. 

It is hardly necessary to say that the commercial banks of the country 
have the resources and are fully able to finance industry for the defense 
program, and to the extent that loans can be made upon a sound basis it is 
expected the program will be so financed. It is, of course, not expected that 
banks will take undue risks in making loans which should not be made for 
national defense any more than for anything else. 


We also quote the following from Mr. Rounds’ address: 
The banks of the country were requested to review their lists of de- 
Positors and in the case of any business concern which in their judgment 
was manufacturing or could manufacture articles that might be needed for 
national defense to asecrtain whether such concern would be interested in 
Participating in the program. And with respect to any concerns which may 
desire to do so, the banks were requested to submit brief information which 
would make possible the proper classification of the business so that it might 
have consideration when bids were being solicited. As a result of this re- 
quest, we are receiving a steady stream of replies indicating that there are 
a large number of concerns which are able and willing to participate in this 
program but who have not heretofore been receiving government orders. 
It is to be expected that this will result in many of these firms having an 
opportunity to bid on materials which they ordinarily make or within their 
ability to make to be supplied either directly to the Government or to some 
of the primary contractors who are obliged to subcontract a considerable 
proportion of the materials which they are under contract to furnish. It is 
again urged that any bank having a customer or knowing about a business 
which it believes could produce any of the large number of articles needed 
for national defense discuss the question with the customer and thereafter 
take the steps to put such customer in line to receive orders. a 
While a vast amount of contracts in dollars already have been let to pri- 
mary contractors, we are told that thus far but a small proportion of the 
total of materials needed actually have been contracted for with the ultimate 
producer. It is anticipated that there will be real difficulty in securing an 
adequate supply of many needed articles. A service can therefore be ren- 
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dered to your community and your customers by making sure they are n 
line for consideration when these orders actually are placed. 

Now as to the financing of these orders. It is hardly necessary to say 
that the commercial banks of the country have the resources and are fully 
able to finance industry for the defense program, and to the extent that 
loans can be made upon a sound basis it is expected the program will be so 
financed. It is of course not expected that banks will take undue risks in 
making loans which should not be made for national defense any more than 
for anything else. On the other hand, it is not the intention to place orders 
for defense materials with concerns which cannot finance its production 
unless for some reason it is necessary to do so. To the extent that this 
Program can be followed, therefore, there is no problem in financing the 
production of defense material. I wish the problem of the Government 
itself in financing its payment for the material was equally as easy. 


Both Mr. Price, who spoke on the Assignment Claims Act 
of 1940, and Mr. Haskell, who devoted his discussion to the 
emergency plant facilities contract, the Defense Plant Corpor- 


ation and other RFC subsidiaries, applauded the cooperative’ 


attitude the Federal Government has assumed toward banks 
in their efforts to facilitate the defense effort so far. ‘“The 
Government has opened the door to us and it is willing and 
anxious to cooperate with us in working out a practical, sound 
program for financing this defense activity,”’ said Mr. Price. 
_ Mr. Haskell stated that while some types of defense financ- 
ing essentially will have to be handled by the Government 
itself, a great field of action is wide open to bankers. There 
is also, he said, a middle area. or ‘‘twlight zone’’ in which a 
great deal of financing will need to be done but in which, at 
the moment anyway, it is problematical how much will be 
undertaken by the Government and how much will be avail- 
able to the banks. He expressed his belief that as the program 
unfolds private banks wiil be given an opportunity to handle 
a very large part of the total financing. 

In discussing the financing of defense supplies contracts, 
Mr. McGee pointed out that these contracts differ from ordin- 
ary ones in that a bank’s client, the manufacturer, has a 
known purchase—the U.S. Government. The contract pre- 
sumes only that’ the manufacturer can make the product 
desired and make it well enough to meet the approval of the 
Government inspector. The procedure to be followed in 
financing the small sub-contractor is the same as that used in 
normal banking practice, he said, except that the amounts 
involved will be much greater. He also discussed the so 
called “esecalator’’ clause, providing for the readjustment of 
prices based on fluctuations in labor and material costs, 
rates to be charged, and various special features of the con- 
tracts themselves. 

In summing up, Mr. Barry said: 

While in certain respects the financing of our national defense effort 
seems complicated and confused, basically the problems are very simple. 
Our country must be prepared to defend itself against attack by any hostile 
power. That means we must manufacture huge quantities of a great many 
things. Manufacturers need to be financed. That is where we bankers 
come in. We have the resources and we are willing and anxious to put them 
vo work in facilitating this enormous job. It is a challenge and an oppor- 
tunity to perform a great service for the country as a whole and for the 
communities we serve. 

During the morning session Harold J. Marshall, Secretary 
of the Association, reported on the group’s activities and 
P. Dorsey, Counsel, discussed current legislation affecting 
banks. William H. Stackel, Vice-President and Trust 
Officer of the Security Trust Co., Rochester, and Chairman 
of the Associations’ Committee on Trust Functions, reported 
on recent studies his committee has made on the adequacy 
of trust fees, and Adrian M. Massie, Vice-President of the 
New York Trust Co., and Chairman of the Bond Portfolio 
Committee, discussed recent activities of that group. 

Allan Sproul who recently became President of the Federal 
Reserve Bank of New York, was introduced to members of 
the Association by Dr. Burgess at the banquet. This marked 
the first time that Mr. Sproul met the membership in a body 
in his new official capacity. Since practically all members of 
the Association are members of the Federal Reserve System, 
the banquet actually amounted to a meeting of shareholders 
of the local Reserve Bank. 


- 
—- 





Report of Investment Bankers Association Says SEC 
Proposal for Compulsory Competitive Bidding on 
Sale of Public Utility Securities Is Detrimental to 
Interests of Issuers, Security Holders, Consumers 
and Investing Public—Urges Commission to Have 
Public Hearings Before Congressional Committee 

The Investment Bankers Association of America filed with 

the Securities and Exchange Commission on Jan. 20 a 

brief bearing on the recommendation of the Commission’s 

Publie Utilities Division that a rule be adopted requiring 

generally that competitive bidding be resorted to in the sale 

and distribution of securities of registered public utility 
holding companies and their subsidiaries. In this report, 
prepared by its Securities Acts Committee, the Association 
places itself on record as being of the opinion that any such 
rule would be ‘‘detrimental to the best interests of issuers, of 
security holders, of consumers and of the investing public.”’ 
When the SEC made public its report on competitive 
bidding on Dee. 19 it announced that before reaching any 
decision on the matter it desired comments and suggestions 
from interested parties. The Commission first set a deadline 
for written comment at Jan. 6 but after protests were made 
of the inadequate period for considering the study, it ex- 

tended the date to Jan. 20, and last week announced a 

further extension to Jan. 24. Extracts from the SEC report 

appeared in our issue of Dec. 28, page 3323. Tae Con- 
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mission will hold a public conference on this subject on Jan. 
27. Efforts by the I.B.A. to have this meeting postponed 
to a later date were denied by the SEC. 

In a letter accompanying the I. B. A. document, Emmett 
F. Connely, President of the Association, urges the Com- 
mission not to take any action on the proposed rule until 
those affected can thoroughly consider the problem. He also 
suggests that the Commission join with the Association “in 
a request to have the broad questions of public policy involved 
in the proposed rule thoroughly explored at public hearings 
before the House Committee on Interstate and Foreign 
Commerce.”’ 

The principal reasons for the Association’s stand on the 
matter are summarized in Mr. Connely’s letter to Mr. 
Frank, Chairman of the SEC as follows: 


(1) While compulsory competitive bidding may, under certain circum- 
stances, procure higher prices for public utility issuers, it would do so at 
the expense of investors, whose interests the Commission has a statutory 
duty to guard, the damage to investors arising, among other things, from 
the over-pricing of issues which is a consequence of compulsory competitive 
bidding. 

(2) If the increased price to the issuer in periods of rising markets would 
be of sufficient importance to warrant making a drastic change in the 
organization which has been evolved for the distribution of securities, then 
the decreased yield to investors should be correspondingly great. If it is 
argued that this is not necessarily so but that the difference would come 
from the underwriter’s spread, then the underwriter making the least inves- 
tigation, and contemplating the cheapest distribution methods, could afford 
to pay the highest price. The investor and the issuer would then suffer in 
several ways: 

(a) The investor would more frequently than not pay a higher price; 

(b) Skimpier and cheaper investigations by underwriters would increase 
me ae Y danger of losing money and thereby affect the liabilities of 
ss : 

‘ The purchase of securities at the highest possible price through com- 
pulsory competitive ems oy J would tend to bring about high-pressure sales- 
manship, which reputable investment bankers seek to avoid; 

(d) Issuers would be compelled to sell securities at a price higher than 
they might think proper, without regard to the manner in which the secu- 
rities were to be distributed by the purchasing underwriters. 

(3) The underwriting of corporate securities by investment bankers is- 
infact, competitive; and the competition of the market by which every issue 
must be judged assures fair prices to the issuer and to investors. 

(4) Compulsory competitive bidding would force the concentration of 
distribution into the hands of relatively few underwriters and dealers. 
This would be greatly to the detriment of the smaller investor who must 
largely rely on broad facilities of distribution to provide him with oppor- 
tunities to participate in purchases of new issues of securities. 

(5) Compulsory competitive bidding is not the best available means for 
judging the reasonableness of prices and spreads. 

(6) The requirement of compulsory competitive bidding would not 
remove the Commission's difficulties in satisfying its duties under Sections 
6 and 7 of the Public Utility Holding Company Act; to meet its statutory 
responsibilities the Commission would still find it necessary to examine the 
reasonableness of the price and spread after the bids had been received. 

(7) The sale of issues through compulsory competitive bidding could not 
be carried out consistently with the practice envisaged by the sponsors of 
the Securities Act of 1933 which requires that a thorough and searching 
investigation be made by a responsible underwriter. 

(8) There is no feasible substitute for the professional work of the invest- 
ment banker in the setting up of an issue, including the development of 
substantive provisions of indentures and of the securities. 


From the brief filed by the Association we quote the 
following: 

Competitive bidding tends to create a situation in which, of necessity, 
underwriters work for an irreducible minimum of gross profit with no 
margin for error. ‘To compensate for this they find it necessary to reduce 
distribution costs to a minimum. ce 

If compulsory competitive bidding should be extensively employed in 
corporate finance, we believe that (1) the number of participants in under- 
writing groups would, of necessity, be drastically reduced; and (2) the 
employment of selling group dealers would be all but eliminated through 
the operation of forces similar to those which have virtually eliminated 
selling group dealers from the distribution of municipal securities and from 
the sale of public utility issues purchased in compulsory competitive 
ee 

A course of action tending to weaken the position of the smaller dealers 
who carry on business in limited geographical areas will impair the discharge 
of one of the important functions of the capital market, that of financing 
small business enterprises. It has been one of the primary functions of the 
smaller dealers to provide service to local industry, to aid in the solution 
of local financial problems and to establish and maintain markets for local 
securities. Their facilities have been benefited to an important extent by 
the income received from participations in large issues requiring national 
distribution. In operation, a compulsory competitive bidding requirement 
for public utility securities bringing with it a method of distribution which 
would eliminate the smaller dealers who now participate in this business, 
would injure the operation of the capital market both nationally andin their 
communities. 

In our opinion, the conclusion is inescapable that adoption of compulsory 
competitive bidding for the securities of registered public utility holding 
companies and their subsidiaries would tend to bring about elimination from 
the business of distributing such corporate issues of the one thousand or so 
dealers who now gain an important portion of their annual income from 
participation in selling groups formed to distribute such issues. The loss 
to their communities of this income would be severe. Also, a number of 
the smalJler underwriters might find survival difficult because they could 
not bid directly by virtue of their limited capital. . . . 

Under a system of compulsory competitive bidding there would be little 
or no incentive for underwriters to use creative energies for the benefit of 
corporations and the public. It appears to us that this will involve a real 
loss to the public. It is unrealistic to suggest that any agency of a govern- 
ment could supply energy and initiative equal to that which springs from 
the constructive forces of sound business. To deprive management of the 
assistance and creative energies of underwriters of their own choosing, 
through the introduction of a compulsory competitive bidding system, 
would render ineffective a very important force for progress and growth 
in our economy. .. . 

The Securities Act of 1933 clearly did not contemplate that underwriting 
would be arranged other than through negotiation between the issuer and 
underwriters chosen by him. The theory of the Act was that there should 
be, between the issuer and the investing public, an underwriter who would 
be charged with heavy responsibility requiring thorough and searching 
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investigation to be made by him of the facts concerning the issue so as to 
ensure that securities offered to the public would be offered only on the 
basis of true statements of fact from which no information of material 
importance would be omitted. . . . 

The procedure proposed by the Public Utilities Division staff, which con- 
templates that the underwriter shall be simply a merchandizer who 
succeeds in buying on the auction-block, through the submission of the 
highest of several sealed bids, breaks down the whole theory of responsibility 
which Congress had in mind in enacting the Securities Act of 1933. It would 
deprive the investing public of the protection now afforded by the respon- 
sibility for investigations attaching to underwriters. For, if the under- 
writer is to have no direct contact with the issuer, but is to be merely one 
of several dealers submitting bids, without adequate opportunity for the 
prior investigation of the facts concerning the issue, it is surely unreasonable 
under such circumstances to place on him the responsibility and the liabilities 
established by Section j] of the 1933 Act. 


<i 
—— 





W. L. Willkie Confers with President Roosevelt and 
Secretary of State Hull—Talks Preliminary to His 
Departure for England to Inspect War Conditions 
—Reiterates Support for Modified ‘‘Lend-Lease’”’ 
Bill—Warns Republican Party on Isolationism 


Wendell L. Willkie conferred with President Roosevelt 
and Secretary of State Hull in Washington on Jan. 19, 
preparatory to his trip to England to survey war con- 
ditions. The former Kepublican presidential candidate was 
first advised by Secretary Hull of information this Gov- 
ernment nas received on conditions abroad and of the 
Government’s policies in this respect, and he then talked 
with the President at the White House. On leaving, Mr. 
Willkie revealed that Mr. Roosevelt had given him a per- 
sonal letter of introduction to Prime Minister Winston 
Churchill. Mr. Willkie. who announced on Jan. 10 his 
support of the “lend-lease” bill with modifications (noted 
in these columns Jan. 18, page 364), departed from New 
York by clipper plane on Jan. 22 bound for Lisbon, Portu- 
gal, the first leg of his air journey to London. He was 
accompanied by Landon K. Thorne, a director of the First 
National Bank of the City of New York and former utility 
executive, and by John W. Cowles, President of “The Min- 
neapolis Star-Journal’ and Vice-President of “The Des 
Moines Register and Tribune” and “Look” magazine. 

Regarding Mr. Willkie’s talks in Washington, the New 
York “Sun” of Jan. 20 said: 

Mr. Willkie and the President chatted for a half hour yesterday. It 
was their first meeting in nearly four vears, 

Secretary of State Coraell Hull accompanied the Republican presidential 
candidate to the White House. Betore the conference with the President 
Mr. Hull and Mr. Willkie spent nearly two hours reviewing the inter- 
national picture and discussing phases of the lend-lease bill. 

In the talk with the President the production schedule and the possi- 
bility of coordinating it with the manufacture of articles of war by 
Great Britain was discussed, Mr. Willkie said. He indicated that this 
would be one of the principal objects of his study abroad. 

The letter written by the President to Mr. Churchill was in long-hand, 
and the envelope bore the inscripticns: “To a certain naval person. 
Kindness of W. Willkie.” 

Mr. Willkie declined to disclose the text of the letter, saying he 
believed this would be a breach of confidence. He showed the note to 
newspaper men, and described it as “a very kindly letter.” It com- 
mended Mr. Willkie as a man who had constantly stood for a program 
of aid to Great Britain. 

He said the President had wished him bon voyage, and that the entire 
chat had been very pleasant. 

Mr. Hull said he would welcome a report from Mr. Willkie on his 
findings, and the Republican leader assured him he would be happy to 
make one. 

Mr. Willkie said that Secretary Hull told him the international situa- 
tion must be regarded as very serious, but that England will survive if 
the United States speeds up the production of goods intended for shipment 
to the beleaguered nation. 


Mr. Willkie on Jan. 18 reiterated his belief that the 
“lease-lend” bill, giving the President extraordinary powers 
to deal with the present international crisis, should be 
approved by Congress with modifications, in an address 
before the annual luncheon of the Women’s National Re- 
publican Club, at the Hotei Astor, New York City. Warn- 
ing the Republican party that if it makes “blind opposition 
to this bill and allows itself to be presented to the Amer- 
ican pevple as the isolationist party it will never again 
gain control of the American Government,’ Mr. Willkie 
called upon Republican members of Congress to consider 
the legislation carefully but “not to vote to render America 
or its Chief Executive impotent to preserve liberty in Great 
Britain.” He emphasized that the provision in the present 
bill granting enormous power “must automatically come 
back to the people on a definite date.” 

His address follows, in part: 

I am greatly concerned about the Republican party—because in my 
judgment it is the only political crganization in the United States today 
that can possibly ultimately bring back to the American people those 
principles that made this Government great. It is the only political 
organization in the United States that can possibly restore to this country 
the system of free enterprise and individual liberty which transposed this 
country from a wilderness to the greatest industrial nation with a higher 
standard of living than that of any other country in the world and which 
offers over a period of years, when the rewards of this system are more 
widely diffused among the people, the ultimate hope of mankind for 
iiberty and well-being. 

And my concern about the Republican party and its place in this coun- 
try is such that instead of speaking mere pleasantries to you I decided 
to speak to you very frankly of what I believe should be the Republican 
party’s position in this most critical moment in the long and magnificent 
history of liberty. I do not presume to speak for all in the party; I speak 


2s Wendell Willkie to you fellow-Republicans saying what is in my heart 
and what I think will ultimately bring the Republican party to full power 
in the American system of government 


The Commercial & Financial Chronicle 


Jan. 25, 1941 


Whether we like it or not, America cannot remove itself from the 
world. Every development in the art of transportation, every development 
in the art of communication has reduced the size of the world so that 
the world today actually is no larger than the 13 original colonies were 
wnen we established our system of liberty in the United States. And 
much as we would like to withdraw within ourselves and much as we 
would like to disregard the rest of the world—we cannot. We cannot be 
indifferent to what hapnens in Europe. We cannot forget the fighting 
men of Great Britain. They are defending our liberty as well as theirs. 

If they are permitted to fail I say to you quite deliberately that I do 
not believe liberty can survive here. I take issue with all who say we can 
survive with freedom in a totalitarian world. 

I want to say to you even though some of you may disagree with 
me, and I say it to you with all the emphasis of my being, that if Great 
Britain falls Lefore the onslaught ot Hitlerism, it will be impossible over a 
period of time to preserve the free way of life in America. 

There has been a bill introduced in Congress to give the President 
quite extraordinary power to deal with the present crisis, and as I said last 
Sunday, this bill must he modified in several respects and particularly in 
one—the extraordinary power granted must automatically come back to 
the people on a definite date. . . . 

But let me say to you that if the Republican party in the year of 1941 
makes a blind opposition to this bill and allows itself to be presented to 
the American people as the isolationist party, it will never again gain 
control of the American Government. I beg of you—I plead with you— 
you people who believe as I do in our great system of Government—please 
do not in blind opposition—do not because of hate of an individual—and 
of all persons in the United States I have least cause to hold a brief for 
him—forget the critical world situation which confronts us and in which 
America is a part. 

We are fortunate to be represented in Congress—we Republicans—by 
very able and outstanding men. It is their duty, and if I have any 
persuasive ability with them, I beg of them to debate and consider the 
bill and each of its provisions carefully. I urge you likewise to call 
upon them to examine the bill with utmost scrutiny and debate it 
thoroughly but in the final analysis, after justifiable criticism, urge them 
not to vote to render America or its Chief Executive impotent to preserve 
liberty in Great Britain—not alore because we are sympathetic with 
Great Britain’s economic, social and cultural way of life, but primarily 
because in her preservation of that way of life the. hope of preserving it 
in America will be assured. 

May I say to you as my considere’ judgment that America will not 
stay out of the war merely in peisons asserting bravely in speeches that 
she will not go into the war. We will, however, stay out of the war, 
in my judgment, if the men of Great Britain are supported to the utmost 
and immediately. This can only be done by the granting of enlarged 
powers to the President to deal not alone with the international situation 
but with the building of the materials and instruments of combat. 

Republicans of 1941, you who gave to me the rarest privilege that 
could come to any man, the privilege of leading the greatest cause of 
this century in a great crusade—I call upon you now to rise to the 
opportunity of preserving the blessed principles of freedom and the 
preserving of the Republican party so that it may be an effective instru- 
mentality in the solution of both our domestic and our international 
problems. If during this critical period we play a wise and proper part 
America in the near future will call us the truly gallant and brave 
defenders of America into power. Let us not fail. 

In the Washington “Post” of Jan. 20 it was stated Mr. 
Willkie, who flew here from New York, told reporters prior 
to his meeting with Secretary Hull that he favored the 
Administration’s lend-lease bill for aid to Great Britain 
with three “serious modifications.” 

(1) Return to the people after a designated date of the power which 
the bill would confer on the President. 

(2) Congressional retention “of the purse strings.” 


(3) A congressional study of the bill. section by section, “to see 
whether ony powers conferred on the President are unnecessary.”’ 
>—_— 


Sir Louis Beale Discusses Post-War World Trade Before 
New York State Bankers Assn. 


If Great Britain is forced to part with most of her foreign 
investments to pay war costs, she will be obliged either to 
adopt a much lower standard of living or endure large scale 
emigration after the war, Sir Louis Beale, member of the 
British Purchasing Commission, declared in an dress 
delivered at the annual mid-winter banquet of the New York 
State Bankers Association, held Jan. 20, at the Hotel Astor 
in New York City. The United States, he pointed out, 
could gradually come into possession of all the gold and 
American securities which belonged to the British when the 
war started. The Argentine, Canada and Australia, he added, 
are similarly acquiring the assets in their countries. He said: 

The change in our international status from creditor to debtor position 
would have many other indirect repercussion on you, for it would force the 
raw material and foodstuff producing countries in Latin America and 
Australasia to reorganize their economies and would not only make the 
post-war reconstruction slow and painful, but probably lead to new 
depressions. 


Meanwhile, he asserted, parts of the British Common- 
wealth, such as Australia and British India are undergoi 
industrial revolutions on account of the war, which shoul 
leave them much more industrialized and with strengthened 
economie structures after the conflict. He continued: 

You may find that the market for some of your consumers’ goods that 
you used to send them is reduced as a result of this industrialization. On 
the other hand, I am sure, you will find an expanded market for many 
other products, particularly capital goods, machine tools, machinery of all 
types, and motor vehicles. Your country is already the largest surplus 
producer of capital goods, and this position you will probably keep after 
the war is over, with Great Britain and the Continent of Europe licking 
their wounds, putting first in order their own factories and transportation 
systems. 

Sir Louis’ concluding remarks were: 

On this immensly important subject of post-war trade really little more 
than guesswork is possible. Some thoughts can be expressed—some ques- 
tions can be asked. America will be in a commanding position. If she so 
decides she can possess herself of almost all the gold and all the American 
securities which once belonged to those Allies, who are now under]the 
German heel. They are now either frozen in U. 8. A. or under German 
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control. U.S. A. is hardly likely to be content to let the latter remain in 
that control. Similarly, if she so decides U. 8S. A. can gradually become 
the owner of all the gold and American assets which belonged to Great 
Britain at the outbreak of war. The Argentine, Canada, and Australia are 
each similarly acquiring the assets in their countries. 

What then? In the past the largest part of world trade has circulated 
through Great Britain. Her free trade policy was only modified, not 
abandoned, under the stresses of the late twenties and the early thirties. 
It might be restored. Would U. 8S. A. wish that? Would it be possible if 
Great Britain is stripped of all her foreign assets? Wars bring quick finan- 
cial changes. It is one thing to become a creditor nation gradually over 50 
or 100 years, as did Great Britain, Holland, Belgium, and France. It is 
quite another to change from being a heavy debtor to being a large creditor 
in two years as did U.S. A. in 1915-16 or to have another great addition as 
now in a couple of years. Similarly, Canada, Australia, the Argentine, have 
in the past sent their crops of wheat, and beef, to Europe and Great Britain 
in payment of the interest on their debts to these countries. What will 
happen when these debts are paid off or reduced. Will they accept coal or 
other exports from Great Britain, or will U. 8S. A. accept goods from Japan 
or South America or some other part of the world in payment of cotton 
exported to Liverpool, and will these other parts of the world take British 
exports themselves exporting to Great Britain? To set the wheels of trade 
revolving after a severe slowing down usually requires one of two things— 
either an extension of credit, or the lapse of a long period of time. 

Can the world afford to wait at the end of a war? What steps can be 
taken as to extending credit if Great Britain is out of business because she 
has been bled white during the war? American agencies abroad were 
opened hopefully in the twenties. A reduced number are still open. American 
banks opened foreign branches, two years ago some closed their old estab- 
lished offices in Paris. 

No man liveth to himself alone. Can any country live to itself alone? 
These are great questions which loom before us. Can they be wisely 
answered? After the four years’ war of 1914-18 Great Britain, which had 
been the fertilizing entrepot of world trade for 100 years, managed for ten 
years to retain its free trade policy, though it did not recover its special 
Position in finance. But the end of the twenties proved fatal to that policy. 
Was the world the better for that? I think not. Can it be restored after 
another period of war even more destructive of its wealth—for now its 
immovable assets are being destroyed. Will it help the world to have the 
knowledge of world trade and credit, which London has, rendered useless 
because it no longer has control of credit resources? I cannot answer these 
questions. They ought to be pondered over. 


“Another item bearing on the Mid-Wioter Meeting of the 
Association appears elsewhere in this issue. 
i -———- 


Inauguration of President Roosevelt for Another Term 
—First President to Take Oath of Office for Third 
Time—Declares Democracy Is Not Dying—Says 
“in Face of Great Perils’’ Our Purpose Is to Protect 
and Perpetuate Its Integrity—Henry A. Wallace 
Inducted as Vice-President 

As the first President to assume the post of Chief Execu- 
tive of the United States for a third term, Franklin D. 
Roosevelt took the cath of office for his third Administra- 
tion on Jan. 20. At the same time Henry A. Wallace, 
President Roosevelt’s running mate at the November elec- 
tion, was sworn in as Vice-President of the United States, 
succeeding John N. Garner. Mr. Wallace was formerly 
Secretary of Agriculture. 

In his inaugural address, delivered before a huge gath- 
ering in the Capitol plaza, President Roosevelt declared 
that “democracy is not dying.’ “We know it cannot die,” 
said the President. “because it is built on the unhampered 
initiative of individual men and women joined together in 
4 common enterprise—an enterprise undertaken and carried 
through by the free expression of a free majority.” Earlier 
in his address the President stated that “there are men 
who believe that democracy, as a form of government and 
a frame of life, is limited or measured by a kind of mysti- 
cal and artificial fate—that, for some unexplained reason, 
tyranny and slavery bave become the surging wave of the 
future—and that freedom is an ebbing tide.” “But we 
Americans,” he added, “know that this is not true.” 

Declaring at the cnd of his remarks that “in the face of 
great perils never before encountered, our strong purpose is 
to protect and to perpetuate the integrity of democracy,” 
the President corcluded by saying: 

For this we muster the spirit of America, and the faith of America. 

We do not retreat. We are not content to stand still. As Americans, 
we go forward, in the service of our country, by the will of God. 


The President during the course of his address referred 
to “the democratic aspiration” as “no mere recent phase 
in human history.” He went on to say: 

It is human history. It permeated the ancient life of early peoples. It 
blazed anew in the middle ages. It was written in Magna Carta... . 

Its vitality was written into our own Mayflower Compact, into the 
Declaration of Independence, into the Constitution of the United States, 
jnto the Gettysburg Address. 


The President described “a nation, like a person,” as 
having “a body,” and like a nerson, having a mind “that 
must be kept informed and alert, that must know itself, 
that understands the hopes and the needs of its neighbors— 
all the other nations that live within the narrowing circle 
of the world.” Declaring that a nation, like a person, has 
something more permanent “than the sum of all its parts,” 
“which calls forth the must sacred guarding.” “We all 
understand what it is—the spirit—the faith of America.” 
And he declared that “the preservation of the spirit and 
faith of the Nation does. and will, furnish the highest 
justification for every sacrifice that we may make in the 
cause of national defense.” 


The Chief Executive. said the Associated Press, spoke 


from an imposing temporary stand. its roof supported by 
four pairs of Corinthian columns, and the whole designed 
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to carry out the quasi-colonial architecture of the Capitol 
building, of which it had been made a part. From the 
Associated Press Washington advices, Jan. 20, we also 
quote: 

To his left were the members of the House and Senate, some in glistening 
silk toppers, others in plain fedoras. To his right was the diplomatic 
corps, including Hans Thomsen, German Charge d’Affaires. The resplen- 
dent uniforms of the diplomats were hidden under heavy overcoats. 

About the President were the members of his family: Vice-President 
Wallace, who took the oath of office just before Mr. Roosevelt did. John 
N. Garner the former Vice-President and President of the Senate., who 
closed a 38-year public career by administering the oath to Mr. Wallace: 
and the Justices of the Supreme Court. Chief Justice Hughes, in his 
silken gown and tiny black skull cap, administered the oath to the President. 

The day began early and comfortably for the Chief Executive. He was 
awake at 8:30, breakfasted in bed, read the papers and shaved himself. 
Then, in cutaway and topper, he drove to the yellow stucco church, St. 
John's, just across LaFayette Square, to ask Divine guidance for his third 
administration. This he had done before taking the oath on the two pre- 
vious occasions. 

Hatless and coatless, he drove back to the White House, waving to the 
crowds along the way. Then, a little later, he started for the Capitol. 
In the car with him were Senator Barkley, Democrat, Kentucky, the 
majority leader, and Speaker Sam Rayburn. .. . 

The plaza crowd cheered briefly as the President appeared in the inaugural 
stand, leaning upon the arm of his son James, the latter wearing his brilliant 
Marine officer’s uniform. The Chief Executive’s face was solemn, but as 
he turned and faced the crowd, the lines about his mouth relazed, and 
the famous Roosevelt smile was in full evidence. Drum ruffles and trumpet 
flourishes and then ‘‘Hail To The Chief"’ resounded from the Marine band, 
just below him. 

Mr. Garner gave the oath to Mr. Wallace, who answered with a brisk 
“I do.’ There was another fanfare from the band and Chief Justice 
Hughes stepped forward. He read the oath to the Chief Executive and 
Mr. Roosevelt repeated it after him, softly and with obvious deliberation: 

“T Franklin Delano Roosevelt, do solemnly swear that I will faithfully 
execute the office of President of the United States and will, to the best of 
my ability, preserve, protect and defend the Constitution."’ 

In the original reading the Chief Justice lingered emphatically over the 
words ‘‘preserve, protect and defend the Constitution."” Mr. Roosevelt 
did also. 

Without pausing, the President swung into his speech. It was brief. Mr. 
Roosevelt, felt, White House attaches said, that he had covered fully the 
subject of the Nation’s foreign perils in his recent speeches. So, today's 
address was largely what some called a lesson in democracy. 


During the taking of the office of President, Mr. Roose- 
velt’s hand, it was noted by the United Press, rested on 
the old Rvuosevelt family Bible. opened at the 13th Chapter 
of St. Paul's First Epistle to the Corinthians. The chapter 
ends: “And now ebideth faith hope and charity; these 
three: but the greatest of these is charity.” 

Following the inaugural ceremonies the President re- 
turned to the White House, where there was a_ buffet 
luncheon for 1,000 guests. 

From the Associated Press we quote: 

High officials of the Army and Navy, headed by General George C. 
Marshall, Chief of Staff, and followed by the smartly-stepping Army 
band, led the procession from the Capitol, through the heart of Washington 
to the White House, where the newly-inaugurated President waited. ~~” 

Behind them rode the governors and their parties in light grey cars, all 
of the same model, three by three, the banners of the States fluttering by 
in the order they became members of the Union. 

The United States Marine band, uniformed in red coats and blue trousers 
with a red stripe, swung past, followed by the precise, grey ranks of a 
Cadet battalion from the United States Military Academy, the dark blue 
uniforms of Midshipmen from the Naval Academy, and a contingent from 
the Coast Guard Academy. 

A blare of music from a mounted cavalry band—then a squadron of 
cavalry swept by and a field artillery battery. Behind them trooped a 
marching band and the steel helmeted infantry with bayonets flashing in 
the sunlight. Marching with them were a group of the first selectees to 
be called to service under the compulsory training program and a unit of 
heavy infantry weapons. 

The Navy band headed a contingent of Marines, followed by Blue- 
jackets and a Coast Guard landing force with beach apparatus. 

After the Civilian units stepped trimly past the reviewing stand, the 
Army brought up its modern, streamlined mechanized units, with speedy 
scout cars mounting machine guns on every side, motorcycle troops and 
dozens of tanks. 

Slightly more than an hour after the first units had rolled past the Presi- | 
dent's snug reviewing stand, the parade was over, witha battery of 75 mm, 
guns, a Howitzer battery and a coast artillery anti-aircraft regiment bring- 
ing up the rear. 


The present occasion marked the second time that Presi- 
dent Roosevelt was inducted into office on Jan. 20. The 
first was in January, 1987, when he began his second term. 
The President assumed his first term on March 4, 1983. 
The inaugural date was changed to Jan. 20, under the 
provisions of the Norris Amendment to the Constitution, 
whereby the terms of the President and Vice-President of 
the United States were fixed to begin on Jan. 20 of each 
vear following the November presidential elections. The 
change from March 4 was proclaimed effective Feb. 6, 
1933, by the Secretarv of State 

The President’s inaugural address follows: 

On each National day of Inauguration since 1789, the people have 
renewed their sense of dedication to the United States. 

In Washington's day the task of the people was to create and weld to- 
gether a nation. 

In Lincoln’s day the task of the people was to preserve that nation from 
distruption from within. 

In this day the task of the people is to save that nation and its institutions 
from disruption from without. 

To us there has come a time, in the midst of swift happenings, to pause 
for a moment and take stock—to recall what our place in history has been, 
and to rediscover what we are and what we may be. If we do not, we risk 
the real peril of inaction. 

Lives of nations are determined not by the count of years, but by the 
lifetime of the human spirit. The life of a man is three score years and 10: 
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a little more, a little less. The life of a nation is the fullness of the measure 
of its will to live. 

There are men wh» doubt this. There are men who believe that democ- 
racy, as a form of government and a frame of life, is limited or measured by 
a kind of mystical and artificial fate—that, for some unexplained reason, 
tyranny and slavery have become the surging wave of the future—and that 
freedom is an ebbing tide. 

But we Americans know that this is not true. 

Eight years ago, when the life of this Republic seemed frozen by a fatalistic 
terror, we proved that this is not true. We were in the midst of shock—but 
we acted. We acted quickly, boldly, decisively. 

These later years have been living years—fruitful years for the people 
of this democracy. For they have brought to us greater security and, I 
hope, a better understanding that life’s ideals are to be measured in other 
than material things. 

Most vital to our present and our future is this experience of a democracy 
which successfully survived crisis at home; put away many evil things, built 
new structures on enduring lines; and, through it all, maintained the fact 
of its democracy. 

For action has been taken within the three-way framework of the Con- 
stitution of the United States. The coordinate branches of the Government 
continue freely to function. The Bill of Rights remains inviolate. The 
freedom of elections is wholly maintained. Prophets of the downfall of 
American democracy have seen their dire predictions come to naught 

Democracy is not dying. 

We know it because we have seen it revive—and grow. 

We know it cannot die—because it is built on the unhampered initiative 
of individual men and women joined together in a common enterprise—an 
enterprise undertaken and carried through by the free expression of a free 
majority. 

We know it because democracy alone, of all forms of government, enlists 
the full force of men’s enlightened will. 

We know it because democracy alone has constructed an unlimited 
civilization capable of infinite progress in the improvement of human life. 

We know it because, if we look below the surface, we sense it still spread- 
ing on every continent—for it is the most humane, the most advanced, and 
in the end the most unconquerable of all forms of human society. 

A nation, like a person, has a body—a body that must be fed and clothed 
and housed, invigorated and rested, in a manner that measures up to the 
objectives of our time. 

A nation, like a person, has a mind—a mind that must be kept informed 
and alert, that must know itself, that understands the hopes and the needs 
of its neighbors—all the other nations that live within the narrowing circle 
of the world. 

And a nation, like a person, has something deeper, something more 
permanent, something larger than the sum of allits parts. It is that some- 
thing which matters most to its future—which calls forth the most sacred 
guarding of its present. 

It is a thing for which we find it difficult—even impossible—to hit upon 
a single, simple word. 

And yet we all understand What it is—the spirit—the faith of America 
It is the product of centuries. It was born in the multitudes of those who 
came from many lands—some of high degrees, but mostly plain people— 
who sought here, early and late, to find freedom more freely. 

The democratic aspiration is no mere recent phase in human history. It 
is human history. It permeated the ancient life of early peoples. It 
blazed anew in the middle ages. It was written in Magna Carta. 

In the Americas its impact has been irresistible. America has been the 
New World in all tongues, to all peoples, not because this continent was a 
new-found land, but because all those who came here believed they could 
create upon this continent a new life—a life that should be new in freedom. 

Its vitality was written into our own Mayflower compact, into the 
Declaration of Independence, into the Constitution of the United States, 
into the Gettysburg Address. 

Those who first came here to carry out the longings of their spirit, and 
the millions who followed, and the stock that sprang from them—all have 
moved forward constantly and consistently toward an ideal which in itself 
has gained stature and clarity with each generation. 

The hopes of the Republic cannot forever tolerate either undeserved 
proverty or self-serving wealth. 

We know that we still have far to go; that we must more greatly build 
the security and the opportunity and the knowledge of every citizen, in the 
measure justified by the resources and the capacity of the land. 

But it is not enough to achieve these purposes alone. It is not enough 
to clothe and feed the body of this Nation, and instruct and inform its mind. 
For there is also the spirit. And of the three, the greatest is the spirit. 

. Without the body and the mind, as all men know, the Nation could not 
ve. 

But if the spirit of America were killed, even though the Nation's body 
and mind, constricted in an alien world, lived on, the America we know 
have perished. 

That spirit—that faith—speaks to us in our daily lives in ways often 
unnoticed, because they seem so obvious. It speaks to us here in the 
. Capitol of the Nation. It speaks to us through the processes of governing 
in the sovereignties of 48 States. It speaks to us in our counties, in our 
cities, in our towns, and in our villages. It speaks to us from the other 
nations of the Hemisphere, and from those across the seas—the enslaved, 
as well as the free. Sometimes we fail to hear or heed these voices of 
freedom because to us the privilege of our freedom is such an old, old story. 

The destiny of America was proclaimed in words of prophecy spoken by 
our first President in his first Inaugural in 1789—words almost directed, it 
would seem, to this year of 1941: ‘“‘The preservation of the sacred fire of 
liberty and the destiny of the republican model of government are justly 
considered deeply, finally, staked on the experiment 
intrusted to the hands of the American people." 

If we lose that sacred fire—if we let it be smothered with doubt and fear— 
then we shall reject the destiny which Washington strove so valiantly and so 
triumphantly to establish. The preservation of the spirit and faith of the 
Nation does, and will, furnish the highest justification for every sacrifice 
that we may make in the cause of National defense. 

In the face of great perils never before encountered, our strong purpose 
is to protect and to perpetuate the integrity of democracy. 

For this we muster the spirit of America, and the faith of America. 

We do not retreat. We are not content to stand still. As Americans, 
we go forward, in the service of our country, by the will of God. 


<p. 
_- 


Vice-President Wallace Assumes Duties as Presiding 
Officer of Senate—John N. Garner Ends Public 
Career—Resolution Adopted by Senate Praising His 
Record 

Vice-President Henry A. Wallace assumed his duties as 
presiding officer of the Senate on Jan. 21 at a brief session. 

He was welcomed to the Senate by Majority Leader Bark- 
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ley, who made a short talk on parliamentary rules to be 
followed. Mr. Wallace succeeds John N. Garner, who 
ended a 38-year congressional career on Jan. 20. Mr. Gar- 
ner had served as President of the Senate for the last eight 
years, and pricr to that had been a member of the House 
of Representatives from Texas. At the Jan. 20 session of 
the Senate numerous Senators joined in praising Mr. Gar- 
ner’s record in administering his duties and on the motion 
of Senator Byrnes, Democrat of South Carolina, a resolu- 
tion was adopted culogizing him. The resolution follows: 
Senate Resolution 46 

Resolved, That the Senate express its appreciation of the courtesy, fair- 
ness, impartiality and ability shown by the Vice-President of the United 
States and the President of the Senate. Hon. John N. Garner, in the 
administration of the duties of his office during the past eight years and 
tenders him ite sincere thanks. 

—— ~~ 
President Lin Sen of China Sends Congratulations to 
President Roosevelt on Inauguration 


According to Associated Press advices from Chungking, 
China, Jan. 20, President Lin Sen of the Chinese Republic 
sent the following message of congratulations that day to 
President Roosevelt on his inauguration: 

Sincerely hope ever increasing cordiality which marks relation between 
our countries will be continued and strengthened during your administra- 
tion. Also wish you best of health and prosperity to United States of 


America. 
— 


President Roosevelt Nominates Dean G. Acheson as 
Assistant Secretary of State 


On Jan. 23 President Roosevelt sent to the Senate the 
nomination of Dean G. Acheson to be Assistant Secretary of 
State to sueceed Henry F. Grady, who tendered his resigna- 
tion to President Roosevelt on Dec. 28. Mr. Acheson, who 
is now practicing law in Washington, D. C., was Under- 
Secretary of the Treasury from May to November, 1933. 

The resignation of Mr. Grady as Assistant Secretary of 
State was referred to in our issue of Jan. 4, page 44. 

a 


Death of E. F. Darrell, Former President of British 
Empire Chamber of Commerce in United States— 
Was Member of Executive Committee of New York 
Chamber 

Edward Fairbairn Darrell, founder of the exporting firm of 
E. F. Darrell & Co., New York City, and former President 
of the British Empire Chamber of Commerce in the United 
States, died on Jan. 22 in St. Luke’s Hospital, in New York. 
He was 78 years old. Services for Mr. Darrell were held 
yesterday (Jan. 24) at St. James Church. Percy H. John- 
ston, President of the Chamber of Commerce of the State 
of New York, named on Jan. 23 an honorary committee to 
represent the Chamber at the services. r. Darrell had 
been a member of the New York Chamber for a quarter of 
a century and at his death was a member of the Executive 
Committee and Chairman of the Committee on Foreign 
Commerce and the Revenue Laws. 

Born in Hamilton, Bermuda, the son of former Chief 
Justice Richard Darrell of Bermuda, Mr. Darrell was 
eduated at Pembroke and Trinity Schools. He founded the 
New York exporting firm bearing his name in 1902. He was 
a member of the New York Produce Exchange, a Vice- 
President of the General Trading Corp. and a director of the 
Bermuda Electric Light, Power & Traction Co. 


-— 
— 


Associate Justice J. C. McReynolds to Retire From 
United States Supreme Court Feb. 1—Opponent 
of New Deal Has Served on Bench Since 1914 


Associate Justice James Clark McReynolds of the United 
States Supreme Court, who has opposed much of the New 
Deal legislation, informed President Roosevelt on Jan. 22 
that he will retire on Feb. 1 under the Act providing for the 
retirement of Supreme Court Justices. Mr. McReynolds, 
who will be 79 years old on Feb. 3, has served on the Supreme 
Court bench since 1914. He is the only member of the Court 
deseribed by Administration officials as ‘‘conservative.”’ 
"SWith the appointment of a successor to Justice MeRey- 
nolds, President Roosevelt will have named six members 
to the present nine-man tribunal during his Administration, 
tving a record it is pointed out previously held by William 
H. Taft. George Washington is the only President who 
has surpassed this total, having appointed the six original 
members and seven to fill vacancies. 

Associate Justice MeReynold’s letter of resignation to 

President Roosevelt was a brief note explaining that he 
wished to avail himself of the right, under the Act passed in 
1937 allowing Supreme Court Justices to retire at full pay 
of $20,000 yearly after reaching the age of 70 years. The 
letter follows: 
Sir: 
I have the honor to advise you that on the first day of February next I 
will avail myself of the rights, privileges and obligations declared in the Act 
of Congress entitled ‘‘An Act to provide for retirement of Justices of the 
Supreme Court,” approved March 1, 1937 (C 2150 Stat. 24: U. 8. C. A. 
title 28, Sec. 375A) and retire from regular active service on the bench as 
an Associate Justice of the Supreme Court. 

Continuously since 1914 I have held the commission as such Justice and 
am now more than 70 years old. 





Respectfully, 
J C. McREYNOLDS. 
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In a letter to Mr. McReynolds, President Roosevelt con- 
gratulated the retiring Justice on his long service. The 
President wrote Mr. McReynolds as follows: 

Dear Mr. Justice: 

I have the honor to acknowledge receipt of your letter of Jan. 22 ad- 
vising me of your purpose to retire on Feb. 1 next from regular service on 
the bench as an Associate Justice of the Supreme Court. 

Permit me to congratulate you on your long service and to wish you 
many years of health and happiness. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


_In commenting on the retirement of Mr. McReynolds, 
Washington advices, Jan. 22, to the New York ‘Herald- 
Tribune” of Jan. 23, had the following to say: 

Justice McReynolds becomes the fourth member of the Court to retire 
with full pay under the statute enacted during the court-packing fight. 
The others were Willis Van Devanter, George Sutherland and Louis D. 
Brandeis. 

Justice McReynolds, a Democratic appointee of President Woodrow 
Wilson, considered retiring a decade ago. He remained at the insistence of 
his friends, however, and became the leader of the conservative bloc which 
fought much of the early New Deal legislation. Other members of the bloc 
included Justices Willis Van Devanter and George Sutherland and Pierce 
Butler. Chief Justice Hughes and Justice Owen J. Roberts sometimes 
joined them. 

Gradually, however, members swung to the Roosevelt Administration 
side, particularly after the Administration’s gold program, and Justice 
McReynolds remained a lone dissenter. He wrote a dissenting opinion to 
the gold decision, but contented himself in court by remarking that ‘‘the 
Constitution is gone.” ' 

After passage of the retirement Act, Justice Van Devanter retired and was 
followed by Justice Sutherland. Justice Butler died in 1939, leaving 
Justice McReynolds to carry a personal fight to the Administration. He 
carried on his battle outside the Court also, refusing to attend the White 
House judiciary receptions. He was one of two members of the Court 
absent from Mr. Roosevelt's third inauguration on Monday, asserting he 
did not wish to subject himself to the cold weather. The other, William 
O. Douglas, was ill. . 

With the retirement of Justice McReynolds, only three members remain 
in the Court who have not been appointed by Mr. Roosevelt. They are 
Chief Justice Hughes, a Hoover appointee; Justice Stone, a Coolidge ap- 
pointee, and Justice Roberts, also a Hoover appointee. The others are 
Former Attorney General Frank Murphy; Former Senator Hugo L. Black, 
Former Solicitor General Stanley F, Reed, Justice Frankfurter and Justice 


Douglas. 
——~<>_—_——_ 


Thomas W. Lamont to Address Luncheon to Be Held 
Under Auspices of Members’ Council of Merchants 
Association of New York on Jan. 28 


Thomas W. Lamoni, Vice-Chairman of the Board of 
Directors of J. P. Morgan & Co, Ine., will speak on “The 
Defense of the Republic” at a luncheon which will be held 
under the auspices of the Members’ Council of the Mer- 
chants’ Association of New York at the Hotel Astor, on 
Jan. 28. It is announced that several hundred business 
men have already made reservations for the meeting, which 
is regurded as of special importance because of the infre- 
quency with which Mr. Lamont makes public addresses. 
It is expected that the speaker will deal comprehensively 
with the duties and opportunities of business in the fur- 
therance of national preparedness. The speech will be 
broadcast over the Blue Network of the National Broad- 
casting Co. Arthur A. Ballantine, Chairman of the Mem- 
bers’ Counci] and former Under-Secretary of the Treasury, 
will preside. 

—~ —<-_____ 
Series of Meetings to Be Held in Financial Centers to 
Explain and Clarify SEC Rules 


Henry L. Rosenfeld Jr., of Salomon Bros. & Hutzler, 
New York City, and Francis T. Greene, Assistant Director 
of the Trading and Exchange Division of the Securities and 
Exchange Commission, have begun a series of meetings with 
securities dealers in important financial centers for the pur- 
pose of explaining and clarifying Securities and Exchange 
Commission rules and regulations, the National Association 
of Securities Dealers announces. The Association under 
date of Jan. 20 stated: 

Mr. Rosenfeld is Chairman of the Technical Committee of the N.A.S.D., 
which was formed for the purpose of dealing with all business and regulatory 
Problems affecting the securities business and investment bankers, and 
involving special technical knowledge and treatment. This Committee, for 
example, worked on, and made recommendations and suggestions to the 
Association’s Board of Governors and the SEC on, such matters as the 
Commission's over-the-counter rules, the stabilizing rules and program, 
rules having to do with keeping and preservation of records and the new 
rules governing the pledging of customers’ securities. 

Principal emphasis will be laid on the explanation of the latter which 
are known as 8(c) or “hypothecation”’ rules and which affect all brokers and 
dealers as well as tock exchange members. In promulgating these tules, 
the Commission explained that they were designed to put into operation 
three simple principles laid down in the Securities Exchange Act of 1934 as 
follows: (1) brokers or dealers must not commingle the securities of different 
customers as collateral for a loan without the consent of each customer; (2) 
a broker or dealer must not commingle his customers’ securities with his 
own under the same pledge; an (3) a broker or dealer must not pledge 
customers’ securities for more than his customers owe him. 

These rules will not become effective until Feb. 17, 1941, because of the 
“complexity of the credit mechanisms which these rules affect and because 
of the possibility that operation under the rules may entail some read- 
justment in the business methods of members, brokers and dealers St 

The NASD and SEC hope, by means of these meetings and discussions with 
brokers and dealers, to bring about a better understanding of these rules 
and to assist brokers and dealers in making the necessary changes in present 
business practices and banking arrangements to effect compliance. 


While the complete itinerary of Mr. Rosenfeld and Mr. 
Greene has not as yet been determined, it was decided that 
the first meeting be held in Boston on Jan. 21. Their 
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tentative schedules calls for them to hold similar meetings 
in Detroit, Cleveland, Chieago, San Francisco and Los 
Angeles within seven days after the Boston meeting. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Jan. 20 for the transfer of two 
New York Stock Exchange memberships, each at $31,000. 
The previous transaction was at $50,000, on Jan. 17. 

o—_ 

At a meeting of the Board of Directors of Bankers Trust 
Co. of New York, held this week, J. A. Stahl, formerly an 
Assistant Treasurer, was elected an Assistant Vice-Presi- 
dent; P. G. Gates, formerly an Assistant Trust Officer, was 
elected a Trust Officer, and FE. M. Andel was made an 
Assistant Treasurer. 





a Qe 


At the annual shareholders’ meeting of the Public 
National Bank & Trust Co. of New York, on Jan. 14, E. 
Chester Gersten, President, reported net earnings of 
$1,234,548, or $3.08 per share, compared with $1,154,699, 
or $2.88 per share for 19839. Commercial loans were sub- 
stantially higher than in the previous year, Mr. Gersten 
said. ‘The bank’s holdings of United States Government 
obligations, direct and guaranteed, totaled $38,310,000, and 
they mature between 1945 and 1956. In answer to ques- 
tions from stockholders, Mr. Gersten said “chances seemed 
pretty good” that money rates would stiffen during 1941 
and that, if they go up, they should offset higher expenses 
due to costs of operation and taxation. The bank’s state- 
ment of condition as of Dec. 31, 1940, was referred to in 
our issue of Jan. 11, nage 214. 

—_@—— 

Manufaviurers Trust Co., New York City, received per- 
mission on Jan. 10 from the New York State Banking De- 
partment to reduce its capital stock from $48,955,860, con- 
sisting of 455,926 shares of convertible preferred stock and 
1,991,867 shares of common stock, all of par value of $20 
each, to $47,872,640, consisting of 487,476 shares of con- 
vertible preferred stock and 1,956,156 shares of common 
stock, all of par value of $20 each; this is learned from 
the Department’s “Weekly Bulletin” of Jan. 17. 

—_e———- 

Frederick H. Hornby, President of the Continental 
Bank & Trust Co. of New York, in his annual report to 
the stockholders, on Jan. 15, indicated that net earnings 
in 1940 totaled $400,924, or $1 a share, compared with 
$410,253, or $1.02 a share in 1989. Net earnings from 
current operations amounted to $365,400, against $380,162 
in 1989, while vrofits derived from the sale of securities 
were $31,744 in 1940 against $73,977 in 1989. Miscellaneous 
income in 1940 was $3,780 compared with $2,885 in the 
previous year. At the close of 1940, Mr. Hornby said, the 
bank had excess reserves amounting to $10,700,000 and the 
average for the year being $9.700,000. This compares with 
exeess reserves at the end of 1989 of $12,000,000 and the 
average for that year of about $6,000,000. The company’s 
investment account totaled $17,804,047 at the year-end, 
compared with $14,882,306 in 1939. Holdings of United 
States Government bonds were $5,635,000 against $5,180,000 
a year ago. The bank’s statement of condition as of the 
close of business Dec. 31, 1940, was referred to in these 
columns Jan. 11, page 214. 

—_e——_ 

Arthur S. Kleeman, President of the Colonial Trust Co. 
of New York. announces that Fred H. Zimmer, formerly 
Assistant Treasurer of the 57 William Street office; J. 
Leslie Farrell and Howard FE. Patten, formerly Assistant 
Treasurers of the Fifth Avenue office, and Raymond Mul- 
doon, formerly Manager of the Kingsboro office, have been 
elected Assistant Vice-Presidents of the bank; that Andreas 
Stolt and Vincent Ostrom, formerly Assistant Managers of 
the Kingsboro office, and F. Stanley Grant, who has been 
associated with the bank for many years, have been elected 
Assistant Treasurers, and that Charles D. Deyo has been 
made Manager ef the bank’s credit department. Mr. Klee- 
man also announced that Frank S. Beebe, C. C. Francis, 
Nicholas J. Gerold and John G. Jackson have been reelected 
directors of the bank for a term of three years. 

— —-o——_ 

The Discount Corporation of New York, in its balance 
sheet as of Dec. 31, 1940, lists total assets at $40,587,595, 
the principal items being United States Government securi- 
ties (direct and guaranteed) and security contracts, at mar- 
ket, $37,006,474; acceptances discounted, $1,285,337, and 
cash and due from banks, $1,780,436. Loans payable and 
due to banks and customers are given as $28,584,443, and 
security contracts as $5,930,000. According to the Board 
of Directors’ annual report, submitted to shareholders on 
Jan. 11, the corporation had a net loss for the year of 
$278,698, after providing for taxes. The directors explain 
in their report that “due to world conditions, the market 
for bankers’ acceptances has been greatly curtailed and 
therefore the corporation found itself having more capital 
and surplus than were necessary to conduct its business.” 
In his report to the shareholders Dudley H. Mills, Presi- 
dent, also says: 

A special meeting of the stockholders was held on Oct. 29, 1940, at 
which it was voted to reduce the capita] and capital stock from %5,000,000 
to $2,000,000 and to reduce the par value of each of the 50,000 shares 
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from $100 to $40. ‘Thereafter, the directors declared a dividend of 
$6,000,000, payable at the rate of $120 per share to the stockholders. 

In addition, dividends amounting to $225,000 were declared during the 
year from undivided profits, making a total of $6,225,000 in dividends 
declared in 1940. 

During the year a reserve for contingencies in the amount of $150,000 
was charged to undivided profits and set up on the books of the corpo- 
ration. The capita! funds now stand as follows: Capital, $2,000,000; 
surplus, $2,000,000; undivided profits, $1,532,296.95. 

+ 








Announcement was made on Jan. 16 of the election of 
Bayard F. Pope as Vice-Chairman of the Executive Com- 
mittee of the Marine Midland Trust Co. of New York, a 
newly-created office. Mr. Pope is Chiarman of the Board 
of the Marine MidJand Corp., serving as a director of the 
Marine Trust Co. of Buffalo as well as of the Marine Mid- 
land Trust Co. cf New York. Among Mr. Pope’s other con- 
nections are directorships in Hotels Statler, Inc.; Reming- 
ton Rand, Inc.; Carrier Corp., and Selected Industries, Inc. 
For two years Mr. Pope served as Treasurer and member 
of the Executive Committee of the New York Worlds Fair. 

——_o—— 

The West Side Savings Bank, New York City, announces 
the election of Herbert N. Armstrong as Chairman and 
William V. Hudson as President. Mr. Armstrong was 
formerly President and Mr. Hudson First Vice-President. 
Other changes were given as follows: William F. H. 
Koelsch, First Vice-President; Robert E. Hill, Second Vice- 
President: Roger W. Main, Secretary-Treasurer, and John 
M. Morris, Assistant Secretary. 

—_—_— * - 

John Charles Jay, President of the Fifth Avenue Bank, 
New York City, died on Jan. 22 at his home in this city of 
a coronary thrombosis following an illness of several months. 
He had celebrated his 61st birthday on Jan. 20. Mr. Jay, 
who had been a director of the Fifth Avenue Bank for many 
years, had been elected President on Jan. 10, 1940, sueceed- 
ing Theodore Hetzler, who was made Chairman of the Board. 
As President, Mr. Jay was also President of its subsidiary, 
the Fifth Avenue Bank Safe Deposit Vaults, Inc. He was 
also a trustee of the Franklin Savings Bank. 

Born in New York City, Mr. Jay was the great-great- 
grandson of John Jay, Chief Justice of the United States 
Supreme Court under George Washington. He was edu- 
cated at St. Paul’s School, Concord, N. H., and Williams 
College and following his graduation from the latter in 1901 
began working as an apprentice with the Pennsylvania Steel 
Co. He became a Vice-President 11 years Jater. Mr. Jay 
held this post from 1912 to 1915 and in the latter year the 
New York ‘‘Times”’ reports became Chairman of the Board 
of the Maxwell Motor Car Co. From 1916-19 he served in 
the same capacity with the Republic Truck Co., and in 
1920 and 1921 as President of the Pierce-Arrow Motor Car 
Co., Buffalo. Mr. Jay then became a partner in the banking 
firm of J. W. Seligman & Co., continuing with the firm until 
1935 when he became Chairman of the executive committee 
of the Globe & Rutgers Fire Insurance Company and 
affiliates, a post he held until the close of 1939. 





o---— 

The New York State Banking Department on Jan. 10 
approved the reduction in capital stock of the First 
National Safe Deposit Co. of Mount Vernon, N. Y., from 
$25,000, consisting of 250 shares of the par value of $100 
each, to $12,500, consisting of 500 shares of the par value 
of $25 each. 

—o—— 

Albert B. Losel, Vice-President and Treasurer of the 
Peoples Savings Bank of Yonkers, N. Y., has just com- 
pleted 40 years of service with the bank. Mr. Losel is a 
past President of the Westchester County Division of the 
New York State Savings Banks Association and a director 
of the Yonkers Y. M. C. A. The seventy-fifth anniversary 
of the bank also occurs in 1941. 

——_@——_- 


Announcement of four changes in the personnel of the 
Lincoln National Bank & Trust Co., Syracuse, N. Y., was 
made on Jan. 14 by W. B. Unbehend, President, following 
the annua! meeting of the Board of Directors. Charles H. 
Maltby, previously Assistant to the President, has been 
appointed to a Vice-Presidency of the institution, while 
James D. Heffernan has been named to succeed Mr. Maltby 
as Assistant to the President. Theodore W. Baxter. who 
has been with the bank since October, 1935, and previously 
chief clerk, was advanced to Assistant Cashier, and Albert 
J. Schmidt, who has been with Lincoln since 1930, most 
recently in charge of all detail of the trust and mortgage 
department, has been appointed Assistant Trust Officer. 
The announcement by President Unbehend further said: 

Mr. Malthy joined Lincoln Bank soon after its opening, and worked 
through various departments unti! becoming assistant to the late William 
T. McCaffrey in 1924. He continued to work in the same capacity after 
Mr. Unbehend advanced to the presidency. At Syracuse University Mr 
Maltby took a Master’s degree in finance and banking. He is a member 
of American Institute of Banking. 

Mr. Heffernan is a graduate of the College of Business Administration, 
Syracuse University, where he majcred in banking and finance. Becoming 
connected with Lincoln Bank in 1988, he was assigned successively to 
the bookkeeping, accounting and auditing department, and at present is 
engaged in business promotion work. He is active in the local chapter of 
American Institute of Banking. 

Advancement of these 
Lineoln Bank’s continued 


four men comes as a part of 


growth and spread of activities, 
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Mr. Unbelend said. The Dec 31, 1940, statement of the 
bank shows that deposits have mounted to $26,035,095 and 
total assets to $28,598,649. 

The twelfth annual stockholders’ meeting of the Lincoln 
National Bank & Trust Co. was also held on Jan. 14, and 
in his annual report to the stockholders President Unbe- 
hend stated, in part: 

Profits were -ubstantial, and after proper reserves for depreciation and 
taxes and the elimination cf all premiums on investments made during 
the year, there remained an ample amount to care for dividend require- 


ments and additions to surplus, undivided profits and reserves. The 
capital funds of your bank, including unallocated reserves, now stand 
at $2,398,734, an increase of approximately $77,000 over a year ago. 


‘this is after the payment of $120,000 in dividends and the elimination of 
all items of a doubtful nature from the assets. The book value of your 
riock is $39.98. 

The Board of Directors, at their meeting of Jan. 7, 1941, declared the 
regular dividend of $1 per share semi-annually, payable 50c. per share 
Jan. 15, 1941, and 50c. per share payable April 15, 1941. After payment 
ot these dividends tie stockholders wil] have received a total of $876,000 
m dividends since June 20. 1934. 

Our cash position at the end of the year (Dec. 31, 1940) was 
$6,379,000. Of this amount we are required to carry with the Federal 
Reserve Bank of New York 12% of cemand deposits and 5% of time 
ceposits. During the year our balances with the Federal Reserve Bank 
averaged $2,050,000, which was $251,000 more than required. 

United States Government obligations, both direct and fully guaranteed, 
amounted to $9,500,000, which is $2,249,000 more than a year ago. 
Yhe average maturity is approximately 11 years. All Governments are 
carried on our books at per. Present market values are considerably 
above book value. Other high-grade securities, the larger portion of 
which are municipals, total $2,332,640 and have an average maturity of 
ubout two years. 

—- @--— 


At a meeting of the directors of the State Street Trust 
Co., Boston, held Jan. 20, ail officers were reelected. Ray- 
mond H. Choate was elected Assistant Treasurer, and 
Chester T. Morrison was elected Assistant Trust Officer. 
Mr. Choate has been with the bank for 18 years. He 
attended Northwestern University, and after training in 
various departments of the bank became a member of the 
auditing department about eight years ago. He has taken 
an active interest in banking organizations and is at 
present on the Board of Governors of Boston Chapter, 
American Institute of Banking Mr. Morrison was with 
the Union Trust Co. when that institution was merged 
With the State Street Trust Co. in 1986, and prior to that 
was employed by Kidder, Peabody & Co. After studying 
at Dartmouth College, University of New Hampshire, 
Massachusetts Institute of Technology, and Harvard Busi- 
ness School, he engaged in statistical work, and is now con- 
nected with the trust department in that capacity. 

——_@e——_ 

Abbott H. Davis. who has served as Vice-President of 
the New Haver Bank, N. B. A., New Haven, Conn., since 
1937, was elected President by the Board of Directors at 
the annual meeting Jan. 16. He succeeds Gourdin Y. Gail- 
lard, who was elected to the chairmanship of the Board 
ufter having served as President since 1934. In reporting 
*he foregoing the New Haven “Evening Register” of Jan. 16 
also said: 

The Board also elected George R. Willis as Executive Vice-President 
und Cashier. Other officers elected include Charles E. Cornwall, Vice- 
President and Trust Officer; Abel Holbrook, Vice-President; G. Harold 
Welch, Trust Officer, and Harold L. Mix, James W. Woodworth, Wallace 
Ss. Ritter and George W. Kusterer, Assistant Cashiers. 

The new President has been serving as Vice-President since 1937. He 
started his banking career in Middletown in 1915, and since 1919 has 
Leen actively engaged in the banking business in this city. 

Mr. Willis has been active recently as President of the High Standard 
Manufacturing Co. 

Mr. Gaillard served as President of the bank since 1934 and is now 
head of the New Haven Water Co. He is a director of the New Haven 
Gas Light Co. and a trustee of the New Haven Savings Bank. 

o—- 

On Jan. 15 George S. Stevenson was elected President and 
Treasurer of the New Haven Savings Bank, New Haven, 
Conn., and it was made known that he would resign his 
partnership in the investment banking firm of Putnam & Co., 
also of Hartford. Mr. Stevenson succeeds as President of 
the New Haven Savings Bank, Lewis H. English, who 
resigned after 33 years of service to become Chairman of 
the Board. As Treasurer, Mr. Stévenson succeeds Walter R. 
Downs, an employee of the bank for 53 years, who also 
retired from his post as Secretary. It was also announced 
on Jan. 15 that Charles E. Rauch, who for the past four 
years has been in charge of the Hartford office of the broker- 
age firm of Wood, Struthers & Co., New York, has been 
elected Assistant Secretary of the bank. From the Hartford 
“Daily Courant” of Jan. 16 we take the following: 

Mr. Stevenson's investment banking career started in 1912 when he 
became connected with Lee, Higginson & Co., of Boston and Hartford, 
a connection which was to last nine years. Previously he had taught Greek 
and Latin at Milton (Mass.) Academy from 1903—05 and had been principal 
of Coburn Classical Institute from 1905-1915. 

He was Treasurer of the Society for Savings in Hartford from 1921 to 
1927, before becoming a partner for 11 years in the firm of Thomson, Fenn 
& Co., later known as Stevenson, Gregory & Co. In 1938 he became a 
partner at Putnam & Co. 

A former President of the Hartford Chamber of Commerce, Mr. Stevenson 


was also the first Treasurer of the Hartford Community Chest. 
Mr. Rauch graduated from Dartmouth in 1930 and has been associated 
with the New York firm of Wood, Struthers & Co. for about 10 years, 


during the past four years having been in charge of the Hartford office 
of that firm. 





——_@——— 
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William F. Burke, President of the Commonwealth Mer- 
chants Trust Co. of Union City, N. J., announced that 
work was started on Jan. 18 on complete modernization of 
the bank’s branch at Seventh Street and Summit Avenue, 
in that city. The work, which will take about two months 
to completc and is under the direction of Albert V. Hender- 
son, New York City contractor, involves both exterior and 


interior a!terations. 
—o-—— 


The lowered interest rate on investments has not only 
resulted in a lowered income to estate beneficiaries but 
has also created a serious problem for the trust depart- 
ments of trust companies through greatly decreased earn- 
ings, Percy C. Madeira Jr., President of the Land Title 
Bank & Trust Co. of Philadelphia, told the annual meet- 
ing of the bank’s stockholders on Jan. 20. The continual 
decline in the income from investments, on which annual 
commissions are taken, has resulted in a reduction of the 
bank’s earnings from this source of approximately 40% 
during the past 10 years, he declared. Mr. Madeira went 
on to say: 

It is a fact, established by investigations of independent accountants, 
that most of the trrst companies examined in Pennsylvania are operating 
their personal trust departments at a loss. The officers of the larger 
institutions in Philadelphia are fully aware of this problem, and are 
continuing to give every consideration as to how it can be properly 
<vercome, 

The complicated requirements of trust administration today, arising 
from difficult questions of investment policy, and complications in tax 
returns and court accounts, are certainly best discharged through the 
facilities offered by a modern trust company. This situation is recognized 
by an ever-increasing number of individual executors and trustees who 
have requested the hank to act as their agent in handling these problems. 

Mr. Madeira reported that the gross and net income of 
the trust department showed a satisfactory increase during 
1940; that the operating income of the personal trust de- 
partment, while still showing a loss, was the highest for 
eny year since 1985, “before which comparable figures are 
not available.” 
due to the willingness of beneficiaries “to cooperate with 
the bank in establishing more appropriate annual charges 
to meet present-day services than were originally contem- 
plated when the trusts were created.” However, Mr. 
Madeira warned that “the personal trust department of 
the bank, as well as that department in other similar com- 
panies, is faced with a serious problem.” 

— - @—-- 

Paul Thompson, who has been President of the Corn 
Exchange National Bank & Trust Co., Philadelphia, since 
1932, was elected to the newly created post of Chairman of 
the Board on Jan. 21. As President, Mr. Thompson is 
succeeded by David Evans Williams. Mr. Williams ad- 
vances to the post of President from that of Assistant to the 
President, to which he was appointed in March of last year. 
He has been a director of the bank since January, 1935. 

~——@—— 

At the meeting of the Board of Directors of the Baltimore 
National Bank, Baltimore, Md., held on Jan. 14 following 
the annual meeting of the stockholders, James C. Fenhagen 
was elected Vice-Chairman of the Board, a newly created 
position. He had been acting as Chairman of the Executive 
Committee. Hooper S. Miles, Executive Vice-President. 
was elected Chairman of the Executive Committee, and 
Harvey E. Emmart, cashier, was made Vice-President and 
cashier, it is learned from the Baltimore “Sun” of Jan. 15 
which further reported: 

C. D. Fenhagen Jr., was promoted from Assistant Cashier to Vice- 
President. 

The Board also elected two additional assistant trust officers—John H. 
Croker and Tevis I. Greenland. 

At the preceding stockholders’ meeting, George H. French, President, 
Maryland Drydock Co., was elected a director to replace the late Col. 
John Hinkley 

— -@ --— 

Following the annual organization meeting of the Riggs 
National Bank, ya ery D. C., held Jan. 18, announce- 
ment was made by Robert V. Fleming, President, of the 
promotions of Roland T. Carr and John M. Christie as 
Assistant Cashiers and the reelection of all other officers for 
the ensuing year. Mr. Carr, who entered employ of the 
Riggs National in 1926, has advanced through the various 
departments of the bank to the credit department. Mr. 
Christie since coming to the bank in 1935 has worked ex- 
clusively as Assistant to the Vice-President in charge of the 
bank’s investment portfolio. Before 1935 he was employed 
with W. B. Hibbs & Co. 


——o———— 
The Board of Directors of the Fort Wayne National Bank 
Fort Wayne, Ind., at the annual meeting held Jan. 14 elected 
Fred S. Hunting, previously President, to the office of 
Chairman of the Board, and Wendell C. Laycock, formerly 
Executive Vice-President, to succeed Mr. Hunting as Presi- 
dent. The directors also promoted F. Wm. Hitzeman and 
Thomas A. MecKiernan from Assistant Vice-Presidents to 
Vice-Presidents and reelected Fred B. Shoaff to a Vice- 
Presidency. Other officers of the bank are: 

Frank J. Mills, Cashier; Russell G. Ayers, Assistant Cashier; Harold I. 
Cothrell, Assistant Cashier; Kurt R. Feiertag, Assistant Cashier; Carl W. 
Dannenfelser, Trust Officer: Carl L. Tewksbury, Auditor; F. Arthur Schack, 
Assistant Trust Officer, and Joseph W. Miller, Assistant Auditor. 


—-- @- - 


At a meeting of the Board of Directors of the Northern 
Trust Co., Chicago, Ill, on Jan. 14 the following promotions 
were announced: 
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John M. Maxwell, from Second Vice-President to Second Vice-President 
and Manager of the Bond Department; Warren F. Sarle and Alford J. 
Baschen, from Assistant Managers of the Bond Department to Second 
Vice-Presidents; Alan R. Kidd, from Assistant Cashier to Second Vice- 
Fresident ; Maurice E. Graves, from Assistant Comptroller to Second Vice- 
President and Assistant Comptroller, and Arthur J. O’Hara, from Manager 
of Investment Research to Second Vice-President and Manager of Invest- 
ment Research. 


Additional appointments were as follows: 

Edward D. McGrew, Assistant Manager of the Bond Department; Don- 
ald J. MacDonald, Assistant Auditor, and William M. Haddow, Assistant 
Cashier. 

—_— o-— 

At the annual meeting of stockholders of the City Na- 
tional Bank & Trust Co. of Chicago, on Jan. 14 all directors 
were reelected and Richard Wagner, President of the Chi- 
cago Corp., was added to the Board. At the subsequent 
meeting of the directors, Andrew E. Wigeland, Assistant 
Vice-President, was elected a Vice4President and Leslie 
Reid was appointed Assistant Trust Officer. 

—_e—_ 


The Livestock National Bank of Chicago announced on 
Jan. 14 the following changes in its officers: 

D. Roy Kendall, Cashier, retired and was succeeded by H. P. John- 
ston, Vice-President, who also retained that position. Rudolph Ostengaard, 
Auditor. was elected Comptro.Jer; R. E. Killeen was elected Assistant 
Cashier and William S. McClanahan was named Assistant Trust Officer. 

—_e——_ 

The Board of Directors of the Central National Bank, 
Chicago, I., on Jan. 15 voted to offer $100,000 new capital 
stock of the bank to its shareholders for subscription at 
par, $10 a share, in the ratio of one new share for each 
three now held, it is learned from the Chicago “Journal 
of Commerce” of Jan. 16. ‘This increase will bring the 
bank’s capital stock io $400,000. The directors reelected 
the bank’s officers and named Philip Weinheimer Assistant 
Vice-President. In addition, they approved an employees’ 
profit-sharing plan distribution of $18,000. Regarding the 
report of C. F. Kuehnle, President of the baink, the “Jour- 
nal of Commerce” said: 

The bank’s net earnings for 1940 (its fourth year of operations) after 
ull taxes, profit-sharing and other deductions, totaled $92,392, or $3.08 
a share on the 30,000 shares outstanding. These profits represented an 
increase of 33% over 1939, Mr. Kuehnle added, despite low interest rates 
and rising taxes and operating costs. Federal taxes for the year 
approximated $60,000, which, he pointed out, was equal to nearly 70% 
of the final ret income. The bank maintains a cash position equal to 
more than 50% of its deposits, he said 

——_@——_ 

The following changes in the official staff of the Madi- 
son-Crawford National Bank, Chicago, was reported in 
the Chicago “Journal of Commerce” of Jan. 16: 

A. J. Crusnow was promoted from Assistant Cashier to Assistant Vice- 
President and Manager of the personal loan department, and Edward O. 
Connor was promoted from Manager of the credit department to Assistant 
Cashier and Manager of the credit department. William T. Nenneman 
wae named Assistant Cashier. 

anys 

At the annual meeting of stockholders of the Austin 
State Bank, Chicago, Il, on Jan. 15, Gustave Heurlin was 
elected a director. Other members of the Board were re- 
elected, 

—_—_——— o—_——- 

At the annuai meeting of directors of the Banco di Napoli 
Trust Co., Chicago, on Jan. 15, a 6% dividend was voted, 
the first, it is stated, since 1957, it was reported in the 
Chicago “Journal of Commerce” of Jan. 15. At the stock- 
holders’ meeting, earlier in the day, all directors were 
reelected and Tullis Torelli, who has served as President 
of the company since last October, was added to the Board. 
In addition, Alfredo Kniazzeh, Vice-President, was elected 
to Board membership to fill a vacancy. 

—— e—_ 

Robert ©. Borwell has been elected to the Board of Direc- 
tors of the Oak Park Trust & Savings Bank, Oak Park, IIL, 
it Was announced on Jan. 15. At the same time it was 
made known that Frank S. Smith and Herbert A. Knight 
have resigned their posts on the Board. 

—— o—_ 

Announcement was made on Jan, 15 by the State Bank 
of Clearing, Chicago, that Richard J. Hurlock has been 
elected Aszistart Cashier and that A. J. Tuuk has been 
made Auditor. 

At the annual stckholders’ meeting of the Cudahy State 
Bank, Cudahy, Wis., held on Jan. 15, Otto Frank, formerly 
Vice-President, was elected President, succeeding the late 
Charles A. Nicolaus, it was reported in the Milwaukee 
“Sentinel” of Jan. 16. C. Harold Nicolaus was elevated 
from Assistant Vice-President to Vice-President, while 
Ralph M. Rosenheimer and Laura E. Roth were reelected 
“ashier and Assistent Cashier, respectively. Frank Nico- 


laus, Edward G. Minor, Herman Prange and R. D. L. 
Wirth were elected directors, according to the paper 
quoted. 

a an 


Joseph &. Birnie, Executive Vice-President of the Morris 
Plan Bank of Georgia at Atlanta, was elected President on 
Jan. 17, succeeding George Winship, who has been made 
Chairman of the Board. Mr. Birnie was elected Vice- 
President of the bank in August, 1988, and six months 
later was made Executive Vice-President. Prior to joining 
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the bank he had been an official of the Morris Plan Bank 
of Virginia at Richmond, and also an Executive Secretary 
and Treasurer of the Morris Plan Bankers’ National Asso- 
ciation, it is learned from the Richmond (Va.) “Dispatch” 
of Jan. 18. 

—- o-— 

The Bank of Nova Scotia (head office Halifax) reported 
on Jan. 20 a 1940 net profit only slightly lower than 1939, 
despite the fact that the tax bill, including Dominion and 
Provincial taxes and provision for a full year of excess 
profits tax, ameunted to $1,004,027 last year, nearly double 
the 1939 tax payments of $559.191. Net profit last year 
was $1,941,331 before dividends, contributions to the pen- 
sion fund, and bank premises write-off, compared with net 
profit of $2,033,333 in 1939. At the close of 1940 total de- 
posits (other than banks) of $269,689,664 show a reduction 
of $10,126,845 for the past year, and balances of Dominion 
and Provincial governmenis, at $6,147,936, show a decline 
of $9,101,201. Interest-bearing deposits were $177,577,256, 
a decrease of $6,827,307, resulting from withdrawals by 
customers for payment of subscriptions to the war loans. 
Deposits not bearing interest, which include commercial 
accounts, were $85,914,473, an increase of $5,801,663 in keep- 
ing with the higher current trend of business generally. 
Further details were announced as follows: 

Depositc of and balances due to other banks (Canadian and foreign) 
show net reductions of $4,891,121. Canadian balances were up, reflecting 
increased business activity, and foreign balances were down through di-- 
bursements on account of war contracts. 

Current loans in Canada show a reduction of $1,558,967, reflectir 
liquidation of certain special advances. Ordinary commercial loans ha.e 
actually shown a moderate increase for the year. Loans to province : 
and municipal bodies are lower by $2,874,468, and loans outside 
Canada show a smali decrease, but the total is comparatively steady. 

Total avrsets of the bark were $328,682.731, a reduction of $14,808,79" 
from the peak figure of 1939, but approximately $19,000,000 higher tha 
the 19388 total]. 

Total readily available assets, including cash, investments, bank bal- 
ances and clearings represent 68.7% of total liabilities to the public, 
compared with 68.4% in the previous year. 

A comparison of profit and loss figures is shown below: 


1940 1939 

Profit and loss balance forward... -.--_-. ee $1,174,559 $1,021,226 
Net profit after taxes, as above__....___.--- er 1,941,331 2,033,333 
$3,115,890 $3,054,559 

Dh cchkectchbsvekddeaieedescbeeanecne | Se $1,440,000 
Contributions to pension fund___.......-...---.. 200,000 190,000 
WEE ie 6 6n0n5tbesenssesescennssegs 250,000 250,000 
$1,890,000 $1,880,000 

Profit and loss balance forward------- sadkans $1,225,890 $1,174,559 


The annual meeting of the bank was held at Halifax 
on Jan. 22. 

——_@—— 

The Directors of Westminster Bank Limited, London, 
England, have appointed W. A. Dry as Secretary of the bank 
in place of J. H. Arnold who has retired because of ill health. 

—- e— — 

The eighty-fifth annual balance sheet covering the opera- 
tions of the Bank of Toronto, Toronto, Canada, for the 
year ending Noy. 30, 1940, shows net profits of $1,294,549, 
which are $29.679 less than a year ago. F. H. Marsh, Gen- 
eral Manager of the bank, reported to the shareholders on 
Jan. 15 that these profits are after amply providing for 
all known and anticipated contingencies, taking care of the 
usual contribution of $150,000 to staff pension fund and 
paying $566,530 for Dominion and Provincial taxes, which 
were $237,700 in excess of last year. From this amount, 
Mr. Marsh said, $250,000 was written off bank premises 
and the regular dividend of $600,000 was paid, leaving a 
balance of $444,549 to add to profit and loss account, which 
now stands at $2,974,243. The bank’s total assets amount 
to $165,480.977, compared to $168,339,469 a year ago. Mr. 
Marsh said that of the total, $105,637,655, or 71.68% of all 
liabilities to the public consists of cash, bank balances (in- 
cluding deposits with the Bank of Canada) and other 
assets readily convertible into cash. The bank’s portfolio 
of securities stands at $77,983,291, an increase of $893,000 
for the year, while commercia! loans total $50,775,854, a 
rise of $5,666,528 as compared with a year ago. Total 
deposits of the hank on Nov. 30 were $140,743,210, which 
are $1,291,764 lower than a year ago. Total assets Nov. 30, 
1940, amounted to $165,480,977. In another item elsewhere 
in these columns today we refer to the address of John R. 
Lamb, President of the bank, at the annual general meet- 
ing of the stockholders on Jan 15. 

austin 

Total resources of Barclay’s Bank, Ltd., London, at the 
end of 1940 are reported at the highest amount in the 
bank’s history, namely, £589,001,184, according to cable ad- 
vices received by the New York representative of the 
bank and announced Jan. 20. Similarly, the deposits of 
the bank are shown at a new high of £546,914,675, an in- 
crease of over £85,500,000 compared with the end of 1939. 
On the asset side of the balance sheet cash items are 
shown as follows: Cash in hand and with the Bank of 
England, £62,617,992; balances with other British banks 
and checks in course of collection, £22,682,996; money at 
call and short notice, £25,908,700; Treasury deposit re- 
ceipts, £68,000,000; bills discounted, £61,822,741. Invest- 
ments of the bank amount to £121,474,854, of which £113.- 
491,465 represents securities of or guaranteed by the Brit- 
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ish Government, and advances are reported at £197,283,705. 
Issued capital of the bank is unchanged at £15,858,217, but 
the published reserve fund has been increased by £500,000 
from £10,750.000 to £11,250,000. 

Barclay’s Bank. Ltd., is one of the “Big Five” London 
banks, and with its associated companies maintains over 
3.000 branches in Great Britain and British territories 
overseas. The bank recently declared dividends of 10% 
on the A shares and 14% on the B and C shares, which 
rates are identical with those paid for many years past. 





THE CURB MARKET 


Curb market trading has been quiet with mixed price 
changes during much of the present week. Considerable 
speculative attention was directed toward the industrial 
specialties on Monday but the changes were generally small 
and without special significance. Public utilities have been 
quiet with the possible exception of a few of the more active 
stocks in the preferred section which worked against the 
trend. Aircraft shares continued to move within a narrow 
range, paper and cardboard issues have shown only fractional 
changes, mostly on the side of the decline, and shipbuilding 
stocks have moved up and down without noteworthy change. 

Narrow price movements and modest gains were the chief 
characteristics of the curb market trading during the short 
session on Saturday. The transfers were comparatively 
“+> the total dipping to 35,890 shares against approxi- 

vy 79,000 during the preceding short session. The 

‘ were largely fractional, and while the tendency was 

igher levels, there wece only a limited number that 

point or better. Aircraft shares were moderately 

ell moving up a point to 2214 while Bellanca and 

were fractionally higher. Todd Shipyards was 

c by 1% points at 661% and St. Regis Paper com. was 

._  r as the market closed. Scranton-Spring Brook Water 

Se, ice $6 pref. was the strong stock of the public utilities 

and advanced 2 points to 97 while the industrial issues were 

represented on the side of the advance by Perfect Circle 
which forged ahead 3 points to 27. 

Quiet trading with moderately higher prices were the fea- 
tures of the curb market dealings on Monday. There were 
no spectacular features but there was a gradual upward 
swing throughout the day that carried many of the indus- 
trials and some of the preferred stocks in the publie utility 
section to higher levels. There were a number of setbacks 
from time to time but these made little impression on the 
market movements and the trend continued to point upward. 
Oil shares were generally lower. Aircraft stocks were un- 
settled, Brewster and Bellanca registering minor advances 
while Ryan and Bell were down. Todd Shipyards was off, 
paper and cardboard stocks were quiet and aluminum issues 
recorded both advances and declines. Prominent among 
the advances were N. J. Zine, 1% points to 6614; Great 
Atlantic & Pacific Tea Co. pv. v. stock 11% points to 10314 
and Heyden Chemical 1 point to 761%. 

Declining prices were apparent during much of the trading 
on Tuesday. The transfers were moderately higher in volume 
and while there were a number of small gains scattered 
through the list, the declines were largely in excess of the 
advances as the session ended. Penn. Salt was the strong issue 
of the day as it climbed upward 6 points to 181. Aireraft 
shares were lower with the exception of Beech which closed 
fractionally higher. Paper and cardboard issues were un- 
changed and there was little activity apparent in the ship- 
building section. Noteworthy among the declines were 
Consolidated Gas & Electric Light of Baltimore 3% points 
to 661%; Electric Bond & Share pref. 134 points to 64%; 
North American Light & Power pref., 3 points to 7714 and 
Heyden Chemical, 1 point to 751%. 

Price movements were mixed on Wednesday with the vol- 
ume of sales somewhat lower than on the preceding day. 
The industrial specialties were fairly active and a number of 
gains of a point or more were registered in this group. Public 
utilities were inclined to move downward although there 
were several of the trading favorites in this section that 
moved against the trend. These included among others 
Western Sineviend Ist pref. which forged ahead 31% points 
to 70 and Pittsburgh & Lake Erie which advanced 1 '4 points 
to 69. On the side of the decline Mead Johnson tumbled 
downward, 5 points to 135 and United Shoe Machinery, 1 
point to 58. Aireraft stocks were mixed with most of the 
changes in minor fractions and shipbuilding shares were 
lower or unchanged. 

Public utilities and industrial stocks shared a modest ad- 
vance on Thursday. The outstanding issue of the day was 
Seranton-Spring Brook Water Service $6 pref. which climbed 
upward to a new peak for 1940-1941 at 115 and finally closed 
at 112 with a net gain of 134% points. The transfers were 
slightly higher the total being 82,715 shares against 75,155 
during the preceding session. Paper and cardboard stocks 
were unsettled and the shipbuilding issues were down. In the 
aircraft group Bell advanced to a new top at 2374 with a gain 
of 13% points. Republic and Beech were fractionally higher 
and Solar, Brewster and Vultee were unchanged. In the 
aluminum group prices were slightly higher and oil stocks 
moved within a narrow range. 

Trading was dull but prices held fairly steady during most 
of the dealings on Friday. There was some irregularity 
apparent at times due to profit taking but the gains and 
losses were about evenly divided as the session ended. Air- 
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eraft shares were unsettled, Bell and Bellanca slipping 
downward, while Beech and Brewster advanced. Ship- 
building issues were off and paper and cardboard shares 
moved within a comparatively narrow range. As compared 
with Friday of last week prices were slightly higher, American 
Gas & Electric closing last night at 30 against 2874 on Friday 
a week ago; Bell Aircraft at 231< against 2114; Creole Petro- 
leum at 15 against 145<; Gulf Oil Corp. at 3234 against 32. 
Humble Oil (new) at 5814 against 58; International Petro- 
leum at 1014 against 934; Lake Shore Mines at 131% against 
13; Sherwin Williams at 76 against 7514 and Technicolor at 
934 against 87%. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXC HANGE 
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Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foretgn 
Jan, 24, 1941 Shares) Domestic | Government) Corporate — Total 
RS 35,890 $555,000; ____-- $5,000 $560,000 
Vee 88,703 722,000 $3,000 5,000 730,000 
;,. ae 98,230} 1,005,000 7,000 7,000} 1,019,000 
Wednesday... _--_- 76,740 948,000 10,000 13,000 971,000 
“TROD 2 nc ncccuce 83,120 1,045,000 35,000 4,000 1,084,000 
i eee 98,77 897,000 5,000 3,000 905,000 
.. = 481,453! $5,172,000 $60,000 $37,000! $5,269,000 
Sales at Week Ended Jan. 24 Jan. 1to Jan. 24 
New York Curd 

Exchange 1941 1940 1940 1939 
Stocks—No. of shares_ 481,453 628,045 1,934,158 2,038,378 

Bonds 
Sa $5,172,000} $8,801,000 $20,192,000 $34,565,000 
Foreign government. ._ 60,000 48,000 167,000 280,000 
Foreign corporate... 37,000 107,000 220,000 398,000 

: eee $5,269,000! $8,956,000 $20,579,000 $35,243,000 

















FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JAN, 18, 1941, TO JAN.°24, 1941, INCLUSIVE 
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SILVER 

Prices moved only within narrow limits during December, but the 
market showed a steady tone and there was a gradual recovery from the 
low level recorded at the beginning of the month. On Dec. 2nd a decline 
of 1-16d. brought quotations down to 22 13-16d. for both deliveries, which 
was the lowest recorded since Aug. 5th last, but thereafter buying was more 
in evidence. The lower rates attracted some speculative buying, in addi- 
tion to which purchases were made for bear covering and trade purposes, 
so that offerings in the shape of production selling and resales were more 
readily absorbed. On Dec. 31st, 23 5-16d. and 234d. were quoted for the 
respective deliveries and these were the highest of the month. 

It became known on Dec. 23rd that the Indian Government had decided 
to mint new silver rupees of the reduced fineness of 500-1,000, as com 
with the former 11-12ths fine. The decision is not surprising and is a 
logical sequence of the similar steps taken in February and July of this 
year with regard to the 4 anna and 8 anna silver coins. Doubtless the 
reason is the same as that given in July, when it was stated that although 
Government stocks of silver were ample, the rapid absorption of coin for 
hoarding necessitated the conservation of stocks and that it was con- 
sidered wasteful to continue to produce large quantities of coins of the 
old fineness. 

Quotations during December, 1940: In London (bar silver per ounce 
standard): 


Cash 2 Mos. Cash 2 Mos. 

Pt. Beanvd 22 13-16d. 22 13-16d. ec. 17....-22 15-16d. 22%d. 
ee 22 13-16d. 22%d. Dec. 18-..-.23d. 22 15-16d. 
a eer 22 15-16d. 22 15-16d. i , d. 22 15-16d 
mee. Binns 22 15-16d. 22 15-16d. Dec. 20-..--23 1-16d d. 
| "ay See 23d. 23d. Dec. 23-...-23 kd 23 1-16d 
Dec. 9.....223%4. 22 13-16d. Dec. 24._..23\%d 23 3-16d 
Dec. 10. ...-. 23 1-16d 23d. Dec ~ 2-20 44. 23 3-16d 
he ) ae 22%d 22 13-16d. Dec. 27__-..23 kd. 23 1-16d 
i ae 22 %d 22 13-16d. Dec. 30_..-23 3-16d. 23d. 
Po ee 22%d 22 13-16d. Dec. 31_---23 5-l6d. 234d. 
ae 23d. 22 15-16d. 

Average: Cash delivery, 23.0149d.; two months’ delivery, 22.9702d. 


In New York (per ounce .999 fine); U. 8. Treasury price, for entire 
month, 35 cents.; market price, 34% cents. 

The official dollar rates fixed by the Bank of England during December 
were as follows: Buying, $4.03; selling, $4.02. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan, 18 Jan, 20 Jan, 21 Jan, 22 Jan, 23 Jan, 24 
Silver, per oz.. Closed 23d. 23 3-16d. 23 3-16d. 233-16d. 23d. 
Gold,p.fineoz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols,24%%. Closed <£77% £77% £77% £77% £77% 
British 34% 
. 7a Closed £103 9-16 £103% £103 9-16 £103% £103 7-16 
British 4 
1960-90. -.-- Closed £113% £113% £113% £113% £113% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) 34% 3434 3434 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71,11 71.11 








CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of December and January and the amount 
of the decrease in notes afloat during the month of December 
for the years 1940 and 1939: ‘ 


National Bank Notes—Ali Legal Tender Notes— 1939 
Amount afloat Dec. 2 $179,474,322 
Net decrease during December-............---.-- 1,252,035 


Amount of bank notes afloat Jan. 2, 1941_....-. 

Amount of bank notes afloat Jan. 2, 1940...... 

Note—$2,203,796.50 Federal Reserve bank notes outstanding Jan. 2, 
secured by lawful money, against $2,218,619.50 on Jan. 2, 1940. 


1940 
$160,295,232 
1,274,210 





$159,021 ,022 
$178,222,287 


1941, 








COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Jan. 25) 
clearings from all cities of the United States from which it is 
possible to obtain weekly clearings will be 16.2% above those 
for the corresponding week last year. Our preliminary 
total stands at $6,243,498,743, against $5,371,256,869 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 13.4%. Our comparative sum- 
mary for the week follows: 



































Noon Buying Rate for Cable Transfers tn New York 
Country ee seeaney Value in Untted States Money 
Jan. 18 , Jan. 20 | Jan. 21 | Jan. 22 | Jan. 23 | Jan. 24 
Europe— $ 2-2 $ $ $ 
Belgium, belga...... a a a “a a a 
Bulgaria, lev....... a a a a a a 
Czechoslov’ia, koruna a a a a a a 
Denmark, krone.--.- a a a 7 4 a 
Engl’d, pound sterl’g 
Sbdepcssdea 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
ane 4.033214 |4.033333 |4.033437 |4.033750 |4.033750 |4.034062 
Finland, markka....| .020100 | .020100 | .020100 | .020100 | .020100 | .020100 
France, franc... -. a a a a a a 
Germany, reichsmark| .399800*| .399800*| .399800*| .399800*| .399800*) .399700* 
Greece, drachma. ..- a a a a a a 
Hungary, pengo....| .197700*| .197700*| .197700*| .197700*| .197700*| .197700* 
| Sees -050483*| .050414*| .050483*| .050414*| .050414*| .050414* 
Netherlands, guilder_ a a a a a a 
Norway, krone..... a a a a a a 
Poland, zloty....... a a a a a a 
Portugal, escudo....| .039970 | .039962 | .039962 | .039987 | .039975 | .039975 
, ore a a a a a a 
Spain, peseta_...._. -091300*| .091300*| .091300*| .091300*| .091300*| .091300* 
Sweden, krona_..... -238275 | .238485 | .238271 .238178 | .238221 .238350 
Switzerland, franc.._| .232012 | .232114 | .232071 .232057 | .232057 | .232385 
be ~ “wate dinar_..| .022500*| .022400*| .022400*| .022400*| .022400*| .022400* 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai(yuan) dol} .052350*! .053043*| .053325*' .053425*| .053781* .053781* 
Tientsin (yuan) dol a a a a a a 
Hongkong, dollar_| .236156 | .236156 | .236437 | .236750 | .237312 | .237156 
India (British) rupee_' .301400 | .301400  .301400 | .301400 ; .301400 | .301400 
Japan, yen......... 234387 | .234387 | .234387 | .234387 | .234387 | .234387 
Straits Settiem’ts, dol] .470866 | .470866  .470866 | .470866 | .470866 | .470866 
Australasia— 
Australia, pound— 
ST sislnmemunaiel 3.228000 (3.228000 |3.228000 (3.228000 |3.228000 3.228000 
EG 3.215000 |3.215000 |3.215000 |3.215000 |3.215000 |3.215000 
gm pound ./3.227500 |3.227500 3.227500 |3.227500 13.227500 |3.227500 
rica— 
South Africa, pound.|3.980000 [3.980000 3.980000 |3.980000 |3.980000 |3.980000 
North America— 
, dollar— 
ose eeeseoa -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
atta een cnctees neal 858046 | .857031 .848020 | .835089 | .828928 830546 
Mexico, peso....... -205000*| .205000*| .205000*| .205000*| .205000*| .205250* 
Newfoundi’d, dollar- 
_ Seems -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
sida ieaiatumecands -855625 | .854843 | .845416 | .833125 | .826250 | .828281 
South America— 
Argentina, peso..... -297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis— 
EEE 060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
instant enependnduining -050566*| .050566*| .050566*| .050633*| .050633*| .050633* 
Chile, peso— 
eee -051680*| .051680*| .051680*| .051660*| .051660*| .051660* 
PERERA -040000*| .040000*; .040000*; .040000*| .040000*| .040000* 
Colombia, peso....-. .571875*| .571875*| .571875*| .571875*| .570875*| .569800* 
Uruguay, peso— 
Controlled ......- -658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controiled....| °94810*! .394810*! .394810*| .394810*) .394810*| .395060* 
* Nominal rate. a Norates available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the monthly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 2, 1941: ia 


The amount of gold held in the Issue Department of the Bank of England 
during the month of December, 1940, was unaltered at £241,575. 

The Bank of England's buying price for gold remained unchanged at 
168s. per fine ounce, at which figure the above amount was calculated. 

The Transvaal gold output for November, 1940 was 1,187,536 fine 
ounces as compared with 1,211,277 fine ounces for October, 1940 and 


,103,135 fine ounces for November, 1939. 

















Clearings—Returns by Telegraph Per 

Week Ending Jan. 25 1941 1940 Cent 
DR TO. ntccdsnctaddodonsosdosees | $2,648,991,610 | $2,336,345,651 | +13.4 
CN eye 272,271,646 260,595,942 +4.5 
PE nikccndhtebannensebnooed } 367 ,000 ,000 318,000,000 | +15.4 
Dik. ¢sthebebedecdcuenaeeneoen | 210,841,053 181,446,785 | +16.2 
DT <.ckdavtkGbetoneutnienads 90,154,575 68,300,284 | +32.0 
4° (i Sa 85,000,000 68,000,000 | +25.0 
GD, accucnatdinnacnssdeosas 130,145,000 119,625,000 +8.8 
hn cetdhetiiantontaaae nee 152,160,269 106,364,739 | +43.1 
a P 112,728,073 85,365,041 | +32.1 
Cl d+ nprcendaniinddostweduband 97,078,841 76,049,282 | +27.7 
TE ISS Ee eae 73,917,527 54,931,078 | +34.6 
Eleven cities, five days........-....- $4,240,288,594 | $3,675,023,802 | +15.4 
Other cities, five days................ 962,627,025 709,841,150 | +35.6 
Total all cities, five days..........- $5,202,915,619 | $4,384,864,952 | +18.7 
AE GHD, GRO GAG ccc ccdwcccscoscces 1,040,583 ,124 986,391,917 +5.5 
Total all cities for week _..........- $6,243,498,743 ' $5,371,256,869 * +16.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. pny wing 9 A in the above the last day 
of the week in all cases has to estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 18. 
For that week there was an increase of 3.8%, the aggregate 
of clearings for the whole country having amounted to 
$6 317,577,861, against $6,089,004,068 in the same week in 








626 
1940. 





Outside of this city there was an increase of 17.1%, 


the bank clearings at this center having recorded a loss of 


6.99 


We group the cities according to the Federal Reserve 


districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 
the totals record a loss of 6.2%, but in the Boston Reserve 

District the totals register a gain of 6.2% and in the Phila- 


delphia Reserve District of 10.8%. 


The Cleveland Reserve 


Distriet enjoys an expansion of 21.3%, the Richmond Re- 


serve District 
30.5 59 ae 
by 


of 2 


in the Minneapolis Reserve District by 8.0%. 
Kansas City Reserve District there is an improvement of 
8.6%, in the Dallas Reserve District of 17.6% and in the 
San Francisco Reserve District of 14.6%. 

In the following we furnish a summary by Federal Reserve 











5.4% and the Atlanta Reserve District of 
In the Chicago Reserve District the totals are larger 
23.4%, in the St. Louis Reserve District by 20.3% and 


In the 






































districts: 
SUMMARY OF BANK CLEARINGS 
| | 
|Inc.or 
Weck Ended Jan.18,1941| 1941 1940 Dec. 1939 1938 
| | 

Federal Reserve Dists. z $ % s $ 
Ist Boston. ...12 cities 305,574, -_ 287,609,855) -+-6.2 268,099,210 252,073,817 
2d New York__13 3,257,193, 96) 3,474,260,713| —6.2| 3,437,090,039] 3,370,837,670 
3d Philadel phial0 - 409, 784, 406 441,901,508) + 10.8 380,911,165 382,812,577 
4th Cleveland... 7 “ 0} =: 315,792,097) +-21.3) 285,646,100) 260,411,837 
6th Riehmond..6 “ 187,807,616 149,806,414] +-25.4 132,688,097 128,172,328 
6th Atianta....10 “ 219,394,969 168,065,098] +30.5 161,826,440 143,466,929 
7th Chicago....18 “ 625,614,568 514,939,945) -+-23.4 447,883,150 453,920,618 
8th St. Louls... 4 “ 187,707,773 156,080,412! +-20.3 141,838,251 141,704,776 
9th Minneapolis 7 “ 115,693,691 107,108,008} +2.0 92,695,5£0 92,826,382 
10th Kansas Cityl10 “ 156,212,102 143,836,450] -+8.6 134,202,554 135,619,243 
11th Dallas... .-.. » > 85,928,513 73,074,711| +17.6 66,723,705 63,988,963 
12thSan Fran...10 “ 293,726,362 256,328,057| + 14.6 235,712,951 229,144,005 

Waatticeee 113 cities} 6,317,577,861| 6,089,004,068] -++3.8} 5,785,217,342) 5,654,879,205 
Outside N. Y. City..... 3,193,054,320] 2,734,435,899] +-17.1] 2,454,620,321] 2,395,867,013 
CR cntcuns 32 cities 369,780,342 339,769,932' + a.s| 360,271,473 358,940,885 











We now add our detailed statement showing last week’s 





figures for ¢ 


ach city se parate ‘ly for the four years: 





























u ‘eek Ended Jan. 18 
c ‘learings al— er anne ae - ns 
| Inc. or 
1941 1940 _ Dee. 1939 1938 
3 $ % $ | 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor- --- 517,065 470,595} +9.9 401,304 430,990 
Portland... -..- 2,379,098 1,915,746| +24.2 1,904,905 1,893,982 

Mass.—Boston..| 260,295,123) 247,828,613 +5.0| 231,572,019) 218,128,701 
Fall River... 829,908 760,179} +9.2 627,180 685,131 
OS 457,091 486,908| —-6.1 576,076 461,093 
New Bedford. - 1,002,109 822,980} +21.8 1,084,277 665,041 
Springfield. ... 3,747,555 3,666,874| +2.2 3,181,835 3,049,484 
Worcester. .... 2,671,023 2,181,245) +22.5 1,868,413 2,017,265 

Conn.— Hartford 13,440,987 11,976,980} +12.2 11,061,931 10,307,895 
New Haven. -_- 5,066,938 5,237,111} -—3.2 4,268,189 4,514,279 

R.1I.—Providence 14,505,200 11,955,000| +21.3 11,033,900 9,464,200 

N.H.—Manches'r 662,649 507,624) +30.5 519,281 455,756 
Total (12 cities)| 305,574,746; 287,809,855) +6.2| 268,099,310) 252,073,817 
Second Feder|\al Reserve Djistrict—New)| York-— 

N. Y.—Albany-. 13,022,343 12,024,733; +83 11,470,163 15,178,673 
Binghamton. -- 1,341,052 1,318,420} +1.7 1,379,367 1,412,430 
Buffalo. .....- 43,500,000 36,700,000) +18.5 10,500 ,000 31,200,000 
eee 752,465 470,442) +59.9 467,747 537 ,862 
Jamestown... . 1,043,209 752,959) +38.5 791,699 752,478 
New York... ./3,124,523,541/3,354,568,169| —6.9|3,330,597,021/3,259,012,192 
Rochester... -.. 10,069 ,437 .488 659) +18.6 7,457, 7,616,694 
Syracuse ---.-.-- 4,070,704 5,327,131] —23.6 3,832,332 4,059,759 
Westchester Co 3,968,877 3,855,177} +2.9 3,763,927 3,584,335 

Conn.—Stamford 5,394,599 4,521,771| +19.3 4,287,458 4,288,358 

N. J.—Montelair 526,053 477,109} +10.3 386,161 458,019 
Newark... .._- 22,139,591 19,291,746) +14.8 15,888,392 16,733,530 
Northern N. J. 26,841,924 26,464,397; +1.4 26,267,963 26,003 ,340 
Total (13 cities) |3,257,193,795|3,474,260,713| —6.2|3,437,090,039/3 370,837 ,670 
Third Federal |Reserve Dist/rict— Philad|elphia|— 

Pa.—Aitoona. . - . 597,134 499,666) +19.5 439,159 517,181 
Bethlehem - - .. 1,103,102 608,716 +81.2| 523,505 530,528 
CGI cacces 442,822 412,951; +7.2 303,514 347,839 

ih il 1,503,375 1,037,144) +45.0 1,406 ,306 1,136,922 
Philadelphia... .| 474,000,000 429,000, +10.5| 368,000, 369,000, 
Reading...... 2,106,189 1,702,313] +23.7 1,791,890 1,157,056 
Scranton... -.. 2,537,458 3,081,344) —17.7 2,196,433 2,260,682 
Wilkes-Barre 1,214,886 963,313! +26.1 880,397 827,569 
,. ae 1,366,740 1,230,061 +11.1 1,385,861 1,157,800 

N.J.—Trenton-_-. 4,912,700 3,366,000 +46.0 3,984, 100} 5,877 ,000 
Total (10 cities)} 489,784,406) 441,901,508) +10.8| 380,911,165) 382,812,577 
Fourth Feder|al Reserve D/istrict—Cley eland - 

Ohio—Canton.---. 2,866,214 2,209,251) +29.7 1,658,259 1,877,644 
Cincinnati. - .- 74,426,360) 63,654,149) +16.9 59,942,372 56,637,827 
Cleveland... .. 133,700,247} 109,255,686) +22.4 88,495,796 78,696,938 
Columbus. - ... 11,876,300 10,212,700; +163 8,489,800 11,501,100 
Mansfield... -_ ° , 2,237,833) —14.7 1,621,526 1,672,237 
Youngstown... 2,962,629 3,359,242) —11.8 2,092,726 2,018, 

Pa.—Pittsburgh _| 155,198,064] 124,863,236) +24.3| 123,345,621) 108,007,187 
Total (7 cities).| 382,939,320) 315,792,097] +213] 285,646,100) 260,411,837 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’ton 841,374 509,792| +65.0 368,265 305,860 

Va.—Norfolk_.-- 3,938,000 2,264,000) +73.9 2,290,428 2,266,000 
Richmond... -.- 47,976,215} 40,760,620) +17.7 36,398,598 38,583,504 

8.C.—Charleston 1,864,364 1,271,875) +46.6 1,210,547 1,266,300 

Md.—Baltimore_ 98,537,143 77,058,117| +27.9| 67,147,791 63,015,710 

D.C.—Washing’n 34,650,520) 27,942,010) +24.0) 25,172,468 22,734,954 
Total (6 cities).| 187,807,616) 149,806,414) +25.4| 132,588,097; 128,172,328 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.— Knoxville 6,627,944 6,058,847; +9.4 6,165,821 4,694,670 
Nashville -__.. 25,456,633 18,288,942) +39.2 17,571,400 17,134,736 

Ga.—Atlanta- .-- 79,600,000 ’ +34.2 55,400,000 48,700,000 
Augusta. ...-.-. 1,552,313 1,278,041) +21.5 1,247,258 1,071,734 
Macon. ...-..- 1,472,365 862,026; +70.8 33,255 782,950 

Fla.—Jacks'nville 24,116,000} 21,481,000) +12.3 16,773,000 15,067 ,000 

Ala.—Birm’'ham - 28,800,547 22,463,975) +28 2 20,116,218 18,211,845 
Mobile. .....- 2,749,647 1,851,594) +48.5 1,584,390 1,396,859 

Miss .—Jackson.- . x x x x x 
Vicksburg. -..- 198 ,456 157,827) +25.7 142,923 172,929 

La.—New Orleans 48,821,064) 36,322,846) +34.4 41,992,175) 36,234,266 
Total (10 cities)| 219,394,969) 168,065,098) +30.5| 161,826,440) 143,466,989 




















The Commercial & Financial Chronicle 












































Jan. 25, 1941 
| . 
| Week Ended Jan. 18 
Clearings at— - ee 
Inc. or | 
| 1941 1940 Dec. | 1939 | 1938 
. | @% $ $ 
Seventh Feder al Reserve D/\istrict—Chi cago— 

Mich.—Ann Arbor 380,375 331,376) +14.8| 368,281 289,091 
Detroit_....-- 174,637,837| 113,172,026, +54.3| 93,991,645) 99,024,046 
Grand Rapids. 4,154,543 3,379,027) +23. 0| 3,065,886 2,635,393 
Lansing....--. 2,375,368 1,968,841) +20.6) 1,402,062 1,271,908 

Ind.—Ft. Wayne! 2,285,242 1,884,076) +21.3| 957,104 994,378 
Indianapolis...| 25,812,000} 21,424,000) +20.5| 19,574,000} 17,693,000 
South Bend...| 2,532,731 1,994,985) +27.0) 1,633,162 1,274,669 
Terre Haute. -- 6,259,181 5,500,574| +13. 8| 4,812,664| 4,348,018 

Wis.—Milwaukee| 26,449,777| 21,860,771) +21.0| 22,284,767} 20,741,110 

Ia.—Ced. Rapids| 1,396,060 1,107,612) +26.0| 1,184,215 1,127,970 
Des Moines___| 8,742,235 8,231,168} +6.2 7,596,128 7,368,334 
Sioux City _.__| 4,010,416 3,689,088] +8.7 3,587,437, 3,356,151 

Ii —soomington 371,844 338,920| +9.7 283,472) 315,834 
Chicago... -- 366,216,279) 322,455,239] +13.6| 280,093,336) 286,498,233 
Decatur... ._- 1,489,261 1,113,224] +33.8) 910,374| 1,033,902 
Peoria. ....-.- | 4,673,808 3,984,212) +173) 3,633,114) 3,722,282 
Rockford____- 2,021,450) 1,251,100) +61.6 1,058,482 992,767 
Springfield. | 1,806,161 1,253, 706 | +441 1.447.021 1,233,532 
Total (18 cities)| 635,614,568 514,939,945] +23.4| 447,883,150| 453,920,618 

| | | 
| i 
Eighth Federa I Reserve Dis ltrict—St. Lo| uis— | 

Mo.—St. Louis. 101,100,000' 95,600,000} +5.8| 87,400,000 86,300,000 

Ky.—Louisville._| 50.208.074| 38,092,921] +31.8| 35,373,688] 34,620,030 

Tenn.—Memphis| 35,773,699) 21,872,491) + 63. 6 18,499,563] 20,222,746 

Ill. —Jacksonville| x x x x - 
Quiney......- 626,000) 515,000) +21 6 565,000 562,000 





Total (4 cities) - 


Ninth Federal 


187,707 .773| 
| 


| 


Reserve Dis trict 





156,080,412) +20 3| 141,838,251 


Minne apolis— 


141,704,776 



















































































Minn.—Duluth_. 2,903,593) 2,698, 621) +76) 2,932,370 2,757,824 
Minneapolis. -. 75,041,496 68,613, 391) +9.4) 59,154,188 60,555,490 
SS, PU ssceses 29,665,801 28,782,362 +3.1 24,316,589 24,080,935 

N. D.—Fargo.-- 2,808 374 2'318'547| +21.1 2,190,312 2,046,841 

8S. D.—Aberdeen. 826,227 696 ,395| +18 6 702,452 609 ,402 

Mont.— Billings_ 928,692 782,4: 32) +18.7| 638 ,566 571,442 
Helena......- 3,519,508 3,216, cece +9. 4 2,761,103 2,204,448 
Total (7 cities)_| 1 15,693,691/ 107,108,008} +8.0 92,695,580 2,826,382 

| 
Tenth Federal, Reserve Dis|trict—Kans as City|— -_ 

Neb.—Fremont..| 110,492) 117,854, —6.2) 142,090 96,175 
Hastings ------ 154,116 111,651) +38.0} 143,849 125,093 
Lincoln. .__--- 2,949,014, _ 2,349,236] +25.5| 2,621,700 _ 2,294,654 
Omaha... ... 33,118, 531) 30, 472, 798 +8.7 30,482,826) 29,382,082 

Kan .—Topeka - - a 126,510 217,720, —4.1 2,129,495 2,003 ,948 
Wichita_.... - .241,276 3462.2 +22.5 3 ‘050.5 529) 3,173,077 

Mo.—Kan. City. sey 40810 99,415,6 +8.1] 90,545,630 93 370,493 
St. Joseph. __- 4,652,428 4,516,822) +3.0) 4,096 ,078 4,032,472 

Colo.—Col. Spgs. 647,174 564,451) +14.7) 538,644 539,418 
PUSS. .cccce 714,364) 607,988, +17 5) 451,713) 501,831 

| 
Total (1Ocities)| 156,212,102) 143,836,450) +8.6) 134,202,554| 135,519,243 
| | » @ 
| < 
Eleventh Federal Reserve |District—Da las— | 

Texas—Austin__- 1,940, 815) 2,782,703; —30.3 1,520,079 1,574,734 
a 69,255,970) 56,024,761; +23.6 51,461,816 48,626,914 
Fort Worth... 6.967.415, 7,271,011 —4.2] 5,954,307 6,117,837 
Galveston... .. 2,264,000 2,486,000; —8.9 3,250,000 2,708,000 
Wichita Falls _- 1,451,442 914,421} +58.7 924,149 1,241,125 

La.—Shreveport 4,048,871 3,595,815} +12.6) 3,613,354 3,720,353 
Total (6 cities) - 85,928,513) 73,074,711) +17. + 66,723, 705) 63,988,963 
Twelfth Feder al Reserve D istrict—San Franci|sco— | 

Wash .—Seattle-_- 48,463,881 38,719,874| +25.2 34,494,418 32,754,610 
Yakima....... 1,097 ,203 826,819) +32.7 878,644 1,666 

Ore.—Portland - . 40,817,610 31,796,960) +28.4 29,448,546 28,753,849 

Utah—S., L. City 19,511,398 19,122,420 +2.0) 18,379,076 14,841,529 

Calif.—L’g Beach 4,598,732 3,830,243; +20.1) 4,973,469 4,293,341 
Pasadena. .. —- 4,330,862 3,352,750} +29.2 4,416,979 3,814,682 
San Francisco_| 166,719,000; 151,958,000 + 9.7| 136,694,000} 137,520,000 
San Jose_..... 3,170,047 2,749,337) + fh a 2,661,399 2,620,515 
Santa Barbara. 1,501,617 1,604,560 4 1,540,630 1,501,962 
Stockton...... 3,516,012 2,367 ,894 +48. 5 2,225,790 2,311,851 
Total (10 cities)| 293,726,362) 256,328,857; +14.6 235,712,951) 229,144,005 

Grand Total (113 
cities)... pe 6,317,577 ,861|6,089,004,068| +3.8/5,785,217,342/5,654,879,205 

Outside New York/3,193,054,320|2,734,435,899| +17.1/2,454,620,321|2,395,867,013 

Week Ended Jan. 16 
C earings at— |— — 
Inc. or 
1941 1940 Dec. 1939 | 1938 
Canada— $ $ % . $ 

TE ee mendes 130,538,115| 108,489,679) +20.3, 141,560,970) 146,198,687 

Montreal. ...... 94,740,069] 108,097,425) —12.4; 113,550,034) 104,312,873 

Winnipeg ....... 37,619,183 40,587 ,404| —7.4 29,315,041 29,025,392 

Vancouver ...... 17,311,281 16,345,933 +5.9 18,994,431 18,489,926 

| aes 41,585,705 20,722,544) + 100.7 14,681,064 15,070,956 

Gis aesentee 4,693,475 4,593,905} +2.2 3,919,550 4,680,873 

ee 2,983 ,205 2,776,513 +7.4 2,837,253 2,566,187 

Hamilton....... 5,593 ,697 6,907,151) —19.0 4,686,341 5,120,990 

CR aéaseeee 6,511,329 4,603,118) +19.7 5,415,684 5,780,179 

OS. Ae ocncnss 1,983 ,387 2,177,709; —8.9 1,986 ,987 2,158,252 

J ere 1,806,977 1,730,349 +44 1,672,379 1,781,845 

Din 6anne «6 2,609,012 2,569,581 +1.5 2,419,206 3,172,018 

Edmonton... .-.- 4,310,112 4,200,965; +2.6 3,833,111 4,203 ,694 

nes senwen 3,506,162 2,141,708} +63.7 2,836,471 2,847,874 

Brandon.....-..- 319,427 262,454) +21.7 281,546) 295,893 

Lethbridge. .-.-- 513,150 443,373) +15.7 409,790 439,948 

Saskatoon... .-.-.- 1,396,377 1,218,877) +14.6 1,223,664) 1,128,479 

Moose Jaw... 782,250 762,916) +2.5 515, 492! 523,276 

Brantford....... 858,271 820,031 +4.7 781 ,009| 881,727 

Fort William . ..-. 814,432 788,216 +3.3 616, -638| 911,626 

New Westminster 619,791 548,535) +13.0 507 547) 536,975 

Medicine Hat. -- 320,281 199,407; +60.6 192,101 207 ,365 

Peterborough. ..- 564,835 568,946| —0.7 528,587) 551,857 

Sherbrooke... ...-. 762,360 633,092; +20.4 569,919) 591,604 

Kitchener. .....-. 1,077 646 985,001 +9.4 958 ,562 981,985 

Wec cccecce 3,385,968 3,108,890 +8.9 2,876, 969 3,173,555 

Prince Albert... 349,525 334,439 +4.5 272,273) 278,844 

Moncton. .....- 676,375 680,573; —0.6) 655 ,038) 707 ,624 

Kingston.....--. 650,165 565,937) + 14.9) 502,325 551,857 

Chatham... .<.«<- 554,016 620,184) —10.7 499,737 559,454 

iE SEES 380,822 422,550} —9.9 430,580 417,369 

Sudbury......-- 1,012,942 862.527| +17.4 747. 174 791,701 
Total (32 cities)| 369,780,342 339,769,932; +8.8| 360,271.47 3| 358,940,885 

















* Estimated. 


x No figures available. 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan.18 Jan.20 Jan. 21 Jan.22 Jan. 23 Jan. 24 
Boots Pure Drugs... ._- 39/9 39 /6 39/6 38/9 38/9 
British Amer Tobacco. 95 /- 93/9 93/9 92/6 93/1% 
Cable & Wire ordinary - £59 £58 % £58 £58 £57% 
Central Min & Invest -- £11 £11% £11% £11% £11% 
Cons Goldfields of S A. 40 /- 38 /9 38/9 38/9 38/144 
Courtaulds 8 & Co_.-_- 34/714 33 / 33/6 32/9 32/9 
3 Ssaert eee £5% £5% £5% £5% £5% 
Distillers Co.......-- 68 /3 67 /- 67/6 67 /- 66/3 
Electric & Musical fnd- 8 /3 8 /- 8 /- 8/- 8 /- 
( | eer Closed 17/7% 17/7% 17/9 18 /— 17/104 
Hudsons Bay Co...-_-- 22 /6 22 /6 22/6 22 /6 22 /6 
Imp TobofGB&€&I_-- 100 /- 100 /- 100 /- 100 /- 100 /- 
St Si  atineacne £15% £14 £14% £14% £14% 
London Mid Ry---..-.- 70 /- 70/- 70/- 70 /- 70 /- 
Rand Mines.........-. £6% £6% L6% £6% £6% 
| Lana £7 £7 £7 £7 £8 
Rolls Royce.........-. 75/7% 76/3 76/3 76/3 76/3 
Shell Transport... - 43/3 45/7% 45/7% 45/- 43/9 
United Molasses... _- 24/9 24/9 24/9 24/6 24/6 
.. ree 15/9 15/7% 15/6 15/3 15/134 
West Witwatersrand... 
REGED cadcastousecen £3%Q-6 £3% £3% £3% £3 % 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 
Jan, Jan. Jan. Jan. Jan. Jan. 
18 20 21 22 23 24 
Percent of Par————— 





Allegemeine Elektrizitaets-Geselischaft (6%) 169 170 169 169 167 169 
Berliner Kraft u. Licht (8%)-.......-.... 214 214 217 216 #217 #«3217 
BO EE ES EEE ee 145 143 146 145 144 145 
Dewutesne Bank (65) ..<ceccccccccecccccs 149 148 149 149 148 148 
Deutsche Retohsbebn (German Rys., 7%) ----- ‘ me at 

SEY BEE SR Rn nt ctanoadncceccens 143 142 145 144 143 143 
Farbenindustrie I. G. OF Ee 204 203 203 201 200 200 
Reichsbank (new shares) _.........--..--.- 129 127 128 127 127 127 
Siemens & Halske (87) ..........-------- 282 280 278 276 272 274 
Vereinigte Stahlwerke (6%) -.-..---------- 145 145 144 144 143 145 








TREASURY CASH AND CURRENT LIABILITIES 


The eash holdings of the Government as the items stood 
Dee. 31, 1940, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury Dec. 31, 1940. 


CURRENT ASSETS AND LIABILITIES 





Assets— GOLD 

Glee GR, Ge SE ca wediacccdeccnstdsedsccscenscacesces $21,994,547 ,568.83 
De btbbcthetadeeesnncasneansbensenasenwretnsnsenend $21,994,547 568.83 
TAabiltties— 

Gold certificates—Outstanding (outside of Treasury).........- $2,880,324,979.00 
Gold certificate fund—Board of Governors, Fed. Res. System. 16,935,335,996.22 
Redemption fund—Federal Reserve notes.................. 9,692,237 .94 

Gee BE Sic daedeecscceinsnnessenssarnecnnesennossimne 156 039,430.93 


Note—Reserve against $346,681,016 of United States notes 
and $1,161,622 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 


ED GRO Bn ccnccccccdcccconeccastsounsiss 1,800 ,000 ,000 .00 


$21,781,392 ,644.09 





Gold in general fund: 
Balance of increment resulting from reduo- 
tion in the weight of the gold dollar__... 
i. _s ft (SEE 


$143 ,014,754.43 
70,140,170.31 





213,154,924.74 














09 06csechddsonesbsdsssctconanahenensssasenesbnnnd $21,994,547 ,568.83 
Assets— SILVER 
Sr Gk, 0 Es nnn Kngnsecndbsndsnansédedeeeacees $1,398,090 ,981.07 
Silver dollars (os. 382,518,074 .0)..................2.0-----e- 494,568 823.00 
Wi tccthamibeetieensanmbedenhesedsasédseneseesese $1,892,659,804.07 
TAabiltties— 
Silver certificates outstanding. ................-.--..----. --- $1,870,849,709.00 
Treasury notes of 1800 outstanding... ...... ccc ccccccccccccce ,161,622.00 
Se Cr Ee Gn 0t5obesssceceesnndseesseueseessans 20,648,473 .07 
Ce ee en $1,892,659,804.07 
Assets— GENERAL FUND 
Kk tcometanentdbaebensnnensnendbbetbnanat $213,154,924.74 
Siiver—At monetary value (as above).................-.---.- 20,648 473.07 
Se Gee Gl, BO ep coanancascenssccecosecceses 2,129,231.55 
Bullion—aAt recoinage value (oz. 1,203.7) ............--....- 1,664.00 
At cost value (os. 1,324,589,512.2) .a..............--.0-- 656,757 ,971.94 
SOIREE Gn ndcesectonc sa Shedeudssonesssoonseoossse euccece 1,165,545.67 
CE SE Sint conn ennesaenaenenenon qocescoesocese.s 2,367 974.00 
idipaminaeganidaahinn andenenhebinbens 16,054,145.00 
tt iia ncsncsnnedcsonendesoarpaemesane 361,757.50 
National bank eae Seoncecooesccesocesssseseeeses 491,302.00 
U St eee eeecccee 20,451,115.12 
Deposits in—Federal Reserve banks...................-----.. 404,755,968 .69 
Special depositaries account of sales of Government securities __ 674,871,000.00 
National and other bank depositaries: 
To credit of Treasurer United Stetes__.................-- 51,458,137.17 
To cred:t of other Government officers..................- 43 362,690.68 
Foreign depositaries— 
To eredit of other Government officers.................. 200,659.30 
Philippine treasury—To crea't of os United States... _. 1,371,730.43 
Ws Ghateseedsedendebsdsnscecsacesssceceusscocoses $2,109,604 ,290.86 
Ltabtitttes— 
4, «... .cnacsecnancoceienesiae e $4,178,856.44 
Deposits of Government officers—Post Office Department... . 13,943,137 .82 
Board of trustees, Postal Savings System: 
i nes BED n cbedecaddbesaéeacsoengoaccecees 59,300,000 .00 
Ge Gh icbseaccctbemnncascccnccosncoecocecccce 15,838 889.05 
Postmasters, clerks of courts, a officers, &c......... 77,532,298 .62 
Uncollected items, exchanges, 4e....................--...-.- 10,356,133.18 





$181,149,315.11 


Balance today—Increment on gold (as above $143 014,754.43 








Seigniorage (silver) (see Note 1).......... 597 385,898.10 
WU: BE canneccecécecnosssstco 1,188 054,323.22 
1,928 454,975.75 
Til ntditidpidmeeeddbhbebcabhdstbesesesosbanantnnn $2,109,604,290.86 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of November, 1940. 

Note 1\—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver cer- 
tificates issued on account of silver acquired under the Silver Purchase Act of 1934 
and under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies 
today was $3,241,323,154.20. 
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PRELIMINARY DEBT STATEMENT OF THE 


UNITED STATES DEC. 31, 1940 


The preliminary statement of the public debt of the United 
States Dee. 31, 1940, as made up on the basis of the daily 


Treasury statement, is as follows: 


Public Issues—Bonds— 
3% Panama Cana! loan of 1961........---- 
3% Conversion bonds of 1946_.........-..--. 
3% Conversion bonds of 1947..-_.....---- 
234% Postal savings bonds (20th to 49th ser.) 





Treasury bonds: 
14% eee ee 





bonds of 1955-60__ 
bonds of 1945-47. 





a + csacnenaemnanmades 
n% bonds of 1OG4- eden séutd cavstdcon 


| 
on 
Do 
a Go 
-.) 

Bae 
wo 


se 


daa 
SSsssssssessssssossssesss | 8288 


33233 


2,611,092,6 


489,080, 
454,135 
544,870, 
818,627, 
755,432, 
834,453 ,2 
1, ‘518, 737, 6 
l, 035, 873,4 

491,375,1 


1,214,428,9! 
1,223,495,8 
1,626,687,1 


3. 786, 130,1 


450, 978, 4 
918,780,6 
1,185,841,7 


2% 
@ 
~ 
wr 
iw) 
[--) 


resdeesass 


33 








$172,975,335.50 
315,376 ,367.75 
410,159,533 .50 
494,649,676.25 
819,273,729.77 
891,550,687 .50 
90,807 ,337 .12 





Adjusted service bonds of 1945. 
Adjusted service bonds: 
(Government life insurance fund series) .._ 


$249,373 ,968 .50 
500,157,956 .40 





Treasury Notes—Regular Sertes 

% series A-1941, maturing Mar. 
series B-1941, maturing June 15, 1941... 
series C-1941, maturing Dec. 
series A-1942, maturing Mar. 
series B-1942, maturing Sept. 
series C-1942, maturing Dec. 
ser! 
se 


a8a8 


es A-1943, maturing June 15, 1 “ 
ries B-1943, maturing Dec. 
series C-1943, maturing Sept. 15, 
% series A-1944, maturing June 15, 1944... 
series B-1944, maturing Mar. 
series C-1944, maturing Sept. 15. 1944_. 
%% series A-1945, maturing Mar. 15, 1945_- 


mt tet et et tt BD et et et et 
SNH se 


KANKARKKKKKAKKK 


$196, 208,460.00 


27,960,167,200.09 


3,194,792 ,667 .39 


749,531,924.90 





676,707,600 .00 
503,877,500.00 
204,425,400.00 
426,349,500.00 
342,143,300.00 
232,375,200.00 
629,113,900.00 
420,971,500.00 
279,473,800.00 
415,519,500.00 
515,210,900.00 
283,006 ,000.00 
718,023,200.00 





National Defense Sertes— 
%% series B-1945, maturing Dec. 15, 1945... 


$5,647,197 ,300.00 


530,838 ,700.00 





Treasury bills (maturity value)........-...-.. 


Special Issues—Treasury Notes— 
Federal gteee and survivors insurance trust 
fund: 
3% old-age reserve account series, maturing 
Suen Be, BREE 00 WOUb cc nccnscccceneces 
2%% Federal old-age and survivors insur- 
ance trust fund series, maturing June 30 


1,369 600,000.00 





Dt Din ihnendidinbbokpeasetinans 646,900 ,000.00 
3% Railroad retirement account series, ma- 
turing June 30, 1942 to 1946._........... 85,400,000.00 
Civil service retirement fund: 
4% series maturing June 30, 1941 to 1945_- 626,300 000.00 
3% series maturing June 30, 1944 and 1945. 463 ,000.00 
4% Foreign Service retirement fund series, 
maturing June 30, 1941 to 1945.......--.- 4,674,000 .00 
4% Canal Zone retirement fund series, ma- 
turing June 30, 1941 to 19456..........-.- 5,317 ,000.00 
4% Alaska Rallroad retirement fund series, 
maturing June 30, 1941 to 1945.__......- 942,000.00 
2% Postal Savings System series, maturing 
i. | >, Seeehepeeeereaen 96 ,500 ,000 .00 
2% Government life insurance fund series, 
mat June 30, 1943 to 1945_........- 6,259 ,000.00 
2% Federal Deposit Insurance Corporatio 
series, maturing Dec.1,1943and 1944... 70,000,000 .00 
2% Federal Savings and Loan Insurance Cor- 
poration series, maturing June 30, 1945-.- 2,250,000.00 
Certtftcates of Indebtedness— 
4% Adjusted service certificate fund series, 
| i RE 9,500,000 .00 


24% Unemployment trust fund series, ma- 
turing June 30, 1941 


1,945,300 ,000.00 





debt o' 
Matured Debt on Which Interest Has Ceased— 


kf. aa 


1% Third Liberty Loan bonds of 1928... _. 
44% Fourth Liberty Loan bonds of 1933-38. 

3%% and 4% % Vietory notes of 1922-28... 
3% Treasury bonds of 1940-43... .......-... 
Treas. notes, various interest rates, rez. ser. 
Ctfs. of indebtedness, at various interest rates 
Treasury bills, regular serles 
Treasury savings certificates............... 


$32,100,700 252.29 


6,178,036 ,000.00 
1,310,345,000.00 


2,914,605 000.00 


1,954,800,000.00 





$3 ,840,350.26 


33,940.00 
,550 0" 


1,137 ,450.00 
1,841,850.00 
13 ,597 ,800.00 
569,400.00 
19,396,150.00 
35,498 ,750.00 
3,446,250.00 
99,075,000 .00 
185,400.00 


10,127 





Devt Bearing No Interest— 
Se EY Mn ecenccenndmeesoccacane 
SED GS CEs bet cevccsdusctasccessess 


$346 ,681,016.00 
156 ,039 430.93 





Deposits for retirement of National bank and 
Reserve bank notes.............. 

Old demand notes and fractional currency .__ 
Thrift and Treasury savings stamps, unclassi- 
SPER, Giinndnccttecctodedsacqeabens 


190 641,585.07 


180,954,468 .50 
2,028,743 .04 


3,770,549 .25 





UD Ghinc 60:85:04 4kssataebedésnsase 
a Called for redemption Mar. 15, 


1941 


44,458 486,252.29 


188 ,749,890.26 


377 395,345.86 





$45,024,631,488 41 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers today the details 
of Government receipts and disbursements for December, 
1940 and 1939, and the six months of the fiseal years 1940-41 





































































































and 1939-40. 
General & Special Accounts: —- Month of December—— ———July 1 to Dec. 31—— 

Recetpts— 1940 1939 1940-41 1939-40 

Internal Revenue: $ s $ & 

EEE 428,722,134 319,143,109  1,040,635,648 800,232,334 

Miscell. internal revenue.... 231,349,682 171,095,998 1,516,413,212 1,275,911,156 

Social security taxes: 

Employment taxes......-- 141,175 4,147,459 2327,417,546 294,836,289 

Tax on employers of 8 or 

ESE ae 557,641 519,187 20,522,185 22,666,476 

Taxes upon carriers and their 

SRE. 6.6 candinapaeen 29,166,285 23,018,427 66,504,652 57,249,214 
Railroad unemployment insur- 
ance contributions......-. oun 1,633,123 1,539,694 3,346,392 1,608,826 
Dh. aiscanaamaiidn bone 29,784,717 7,814,407 158,558,844 177,617,655 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- 
curities: 
Principal—foreign obliga’s. . -) fi ae 76,865 
—— obliga’ ns. 9,826 167,656 96,996 167,656 
a a eine Mase 225,498 6,011,545 13,969,729 33,423,264 

pesame Canal tolls, &c.....-. 2,029,326 1,828,852 11,961,90€ 12,392,658 

GE. i. ccuneccecusnes 7,260,172 7,170,746 35,239,353 26,836,909 

Other miscellaneous....-.-..- 7,061 728 6,602,303 40,965,780 41,210,212 
Total receipte......-.-.-. 740, 929, 316 569,136,248  3,235,652,245  2,744,229,514 

Deduct—Net approp. to Fed. 
old-age and survivors insur- 
ance trust fund.d_....-. ene 2 Sr 
Net receipts........<-- 740,225, 655 COO,128, 18 2,924,562,883 2,744,229 
Expendttures— 
General (incl. recovery & relief): 

Departmental ........-.--.. 62,132,018 64,437,678 427,921,566 405,604,195 

Department of Agriculture:e 
Agricul. adjust. program... 109,581,502 102,321,856 525,425,749 485,516,923 
Com. Credit Corp.—Resto- 

DEPT, §=§s cacccscace  <abeseves®. ssebeuhaee b119,599,918 

Farm Credit Administr’n.f 1,915,529 538,772 50,098,244 9,491,954 

Fed. Farm Mtge Corp.g.. 2,528,156 1,847,181 3,943,098 3,358,407 

Federal Land banks... .. i 543,027 3,538,489 27,063,372 14,615,974 

Farm Security Administra’n 5,370,784 10,630,893 32,537,629 63,484,976 

Farm Tenant Act.......-. 1,774,395 2,204,387 20,483,321 16,351,323 

Rural Elec. Admin.g-..... 2,310,927 3,160,928 15,612,922 17,024,388 

Forest roads and tralis.... 1,150,416 1,706,950 4,855,195 6,552,252 

md. of the Interior:e 
Reclamation projecta.....-. 5,325,802 8,457,723 41,268,810 52,095,831 

Post Office Dept. (deficiency) -..........§ -...-----. 20,040,213 30,001,954 

Navy Dept. (national defense 179,013,027 71,504,981 839,876,468 394,574,109 
ar Department:e 
Military (national defense). 280,365,806 53,550,657 863,867,298 294,904,944 
River and harbor work and 

flood control.......-..- e 20,304,105 20,378,382 129,856,786 121,964,131 

Panama Canal........... 3,512,556 1,973,562 15,887,206 8,420,240 

——- ~ omen fund for the 
ssa nianenem ati taaiipdnntien 10,440,749 PR Lames 25,109,019 ‘itieabi die 

Selective 8 at (adm. exps 3 ey -! pei icemates eee ~ Mecbeouaue 

Treasury Department:e 
Teeerest on the public debt. = 218,933,668 190,079,366 490,596,370 455,224,675 

of taxes & duties... 6,053,163 7,718,708 44,501,599 42,628,410 

pO ee 6,000,000 6,000,000 

Federal Loan Agency: 

Fed. Housing Admin.:@.-.-. 364,504 973,972 3,799,439 3,693,217 

Reconstruc’n Fin. Corp.g-.. 6,116 10,940 c82 3,993,398 

Ge ise ndcoqncssccce a 109,807 106,653 642,306 580,893 
Federal Security Agency: 

Civilian Conservation i. 22,822,186 22,913,602 136,895,224 147,301,708 
National Youth Admin.... 12,413,161 9,511,079 46,561,505 34,997,835 
Social Security Board..... 18,092,691 19,446,229 216,005,734 179,920,054 
Pi shienrenemawen abbas 12,587,024 1,908,122 62,849,327 27,203,222 

Federal Works Agency: 

Public Bidgs. Admin...... 5,662,650 7,163,142 41,008,001 42,187,023 

Public Roads Admin..... ° 16,408,766 14,167,318 114,447,887 105,395,925 

Public Works Admin f.... 8,942,395 28,319,290 75,259,278 164,700,533 

U. 8. Housing Authority.¢-. 105,104 162,738 1,517,990 1,071,143 

Work Projects Admin..... 114,678,670 124,039,190 654,084,742 737,217,160 

_ __, , SRE pte 170,363 96,845 425,117 699,712 
Railroad Retirement Board... 459,261 1,288,912 3,062,418 4,107,477 
Tennessee Valiey Authority... 4,681,807 3,884,263 19,865,401 19,796,488 
Veterans’ Administration.... 45,759,718 45,912,785 276,855,629 277,405,632 

GERGOEE cccccecccescccces 1,172,00R004 822,858,049 6,017,247,770 4,270,662,115 

Revolving funds (net): 

Farm Credit Administration. 597,495 529,082 58,704,207 4,181,385 

Public Works Administration 111,396 13,269 13,662,329 34,288,544 
REE aesdesconesesccce 486,099 542,951  ©45,041,878 30,107,159 

Transfers to trust accts., &c.: 

Fed. old-age 4 survivors ins. 

Se SE occaccecconne reece 48,000,000 a 268,000,000 
Railroad retirement account - PE re 10,000,000 76,000,000 77,150,000 
Railroad unemp!. ins. acct.: 

Adv. July 5, 1939 (Act 

Di tnddntndis  esceighion  ~eoasleber é4) - aebndbiend 15,000,000 

Repayment of advance Jan. 

Govt. empi’s’ retirement funds 
(U. 8. Dsmances eine  -cateesnens  @elbbiéaks 92,715,000 87,203,400 

DD enecancoeese — 68,000,000 168,715,000 447,353,400 

Debt retirements (skg. fd., &c.) 15,223,350 9,013,450 33,751,400 19,345,000 

Total expenditures.......... 1,187,276,925 809,328,548  5,174,672,291  4,767,467,674 

Di ivtthahntnkts  ~ccdieidaes,  cmneundite -aawareacsd ” pdabaandca 

Excess of expenditures ....... ~- 447,051,269 320,192,300  2,250,109,408 2,023,238,160 

Summary 
Excess of expenditures........ 447,051,269 320,192,300  2,250,109,408  2,023,238,160 
Less public debt retirements .. 15,223,350 9,013,450 33,751,400 19,345,000 
Excess of exps. (excl. public 
debt retirements) ........... 431,827,919 311,178,850  2,216,358,008 2,003,893,160 
Trust -, Increment on gold, 
&o., excess of expend 
(+) or receipts (—)....... o= +208,567,461  -+15,587,043 —196,969,391 —138,904,974 
Total excess ofexpenditures.. 640,395,380 326,765,893 2,019,388,617 1,864,988,136 
Inc. (+) or dec. (—) in general 

fund balance............... +111,459,783 +310,633,366 +37,711,834 —362,064,589 
Inc. iS) & Se. (—) in the gross 

public Gebt................ 751,865,163 637,399,259  2,057,100,451  1,502,923,597 
Gross public debt at beginning a 

of month or year........... 44,272,776,325 41,305,056,750 42,967,531,038 40,439,532,411 

Gross public debt this date... 45,024,631,488 41,942,456,050 45,024,631,489 41,942,456,008 


§Trust yt Increment — Month of December 








Jan. 25, 1941 


July 1 to Dec. 31—— 


































































































n Gold, &c. 1940 1939 1940-41 1939-40 
Receipts — $ $ 2 
Fed. old-age and survivors ins. 

trust fund: 

Appropriations ..-......-.--. sae CS eee 
Transfers from general fund_h ae 48,000,000 ‘cniaiemiee 268,000,000 
Leas reimburse. to gen. fund... OER” — ncenudend | ee 

Net appropriations.d__... 703,661 48,000,000 311,089,362 268,000,000 
Interest on investments... -.-. OO aS fF ee en 

Pe COR ncsctasns eile 875,105 48,000,000 311,461,518 268,000,000 

Unemployment trust fund: 
Deposits by States......---. 12,819,116 14,537,313 422,275,107 421,355,441 
Railroad unemploy. ins. acct.: 
Deposits by Railroad Re- 
tirement Board......-..-. 14,698,179 13,851,104 30,131,375 15,071,812 
Adv. from Treasury (Act 
Di Pitre  sectisecee sebeenvene i d6disndtuabs 15,000,000 
Transfers from States (Act 
June 25, 1938)......... Es ens 
Interest on investments_..-.. 22,455,910 113,791 22,659,918 267,595 
Raliroad retirement account: 
Transfers from generalfund..  -...__.... 10,000,000 76,000,000 77,150,000 
ETT rr mm ee ee ee 
Other trust accounts.........-. 33,529,147 16,877,160 230,328,287 192,299,144 
Other funds and accounts: 
Increment resulting from fre- 

duction in weight of gold 

ee 2C,991 24,804 239,577 190,899 
St iccdinnmenecmen 1,633,266 4,146,879 12,199,814 29,118,820 

Total receipta............ 87,483,629 107,551,051  1,201,800,209  1,024,453,711 
Erpendtures— 

Fed. old-age and survivors ins. 
trust fund—Investments.. 150,900,000 43,000,000 278,400,000 258,000,000 
Benefit payments.........-.. 5,169,138 801,541 25,453,830 5,905,193 
Unemployment trust fund: 
CO Eee on 11,300,000 m3,000,000 235,300,000 242,000,000 
State accounts: 
Withdrawals by States... 29,374,000 30,899,000 235,802,841 202,197,524 
Transfers to RR. unempl. 
ins. acct. (Act June 25, 
ear . er 9B,.444.613 ss ccccccccce 
RR. unemploy. ins. account: 
Benefit payments....._... 1,733,285 1,046,002 6,148,130 5,252,061 
Repayment of adv, (Act 
June 25, 1938)...... ad, ‘Sesaeehecs ebechetian  <hgpueiae  Setedienas 
Raliroad retirement account: 
I 6,000,000 10,000,000 
Benefit payments......... a 10,027,778 9,273,943 69,728,606 55,343,618 
Other trust accounts_...... ane 24,210,379 23,908,035 125,605,249 188,995,137 
Other funds and accounts: 
PWA revolving fund (Act of 

PEN Bi, WE xcectccccce 339,103 1,512,486 4,313,857 6,686,114 
Chargeable against increment 

on gold— Melting losses, &c. rn per 1,812 3,016 

PY dsiuknamene eccee 234,506,410 107,447,007 1,124,571,224 961,010,435 

Transactions in checking accts; 
gov’m’tl agencies, &c. (net): 
Sales and redemptions of obii- 
gations in market (net): k 

Guaranteed by the U. 8.: 

Cee, SOG CPR cccce — cocecees-s 27,000  ©289,458,000 ©200,665,000 
Fed. Housing Admin.... 20,850 68,350 1,263,800 134,200 
Home Owners Loan Corp. 2,945,325 3,957,400 16,000,075 13,071,250 
Reconstruc. Fin. Corp... ©100,000 200,000 400,000 ©276,268,000 
U. 6. Housiag Authority =. ....-222.. 9 ncne-s-s-. 112,099,000 naadeall 

Fed. Farm Mtge. Corp-. 20,000 201,000 120,500 10,567,000 

Not guaranteed by U. 8.: 

Home Own. Loan Corp... 6,550 7,525 31,700 30,000 

Fed. Home Loan banks-. J! lh eee 42,380,000 5,000 

Federal Land banks...-.. 900,000 1,525,000 6,018,000 8,440,000 

El. Home & Farm Auth... 245,000 100,000 435,000 €895,000 
Other transactions (net): 

Commodity Credit Corp... 17,069,884 10,532,192 217,089,820 183,346,643 

Export-Import Bk. of Wash 292,850 1,751,753 154,948 1,683,120 

Fed. Housing Admin_-_.-- ©1,275,347 903,755 4,900,873 €1,145,467 

Home Owners’ Loan Corp... 15,536,172 6,907,109 ©110,693,904 55,236,531 

Rural] Electrification Adm. 1,355,135 1,342,855 283,277 1,151,191 

Reconstruction Fin. Corp.1. 15,456,297 4,984,001 78,178,339 56,847,331 

U.8. Housing Authority -~-- 8,473,904 15,955,369 102,818,444 63,667,170 

Wee atbettacudbbicnen aii 7,636,164 €3,278,985 18,667,407 61,342,855 

Subtotal...... ae — 61,544,740 15,691,088  ©119,740,407 75,461,698 
Total expenditures...... 296, 051, 149 123,138,095  1,004,830,818 885,548,737 
pT rem ee aaa 196,969,391 136,904,973 
Excess of expenditures...... -- 208,567,461 FS ae rare 
Summary 
Excess of rcts. (+) or exps. (—): 
Fed. old age and survivors ins. 

. J ee e< —155,194,033 +4,198,459  -+7,607,688  -+4,094,806 
Unemployment trust. fund... +7,565,920 —442,794 —2,184,571 -+-2,245,263 
Railroad retirement account... —10,027,778 +726,057 -+10,271,3904 -+11,806,382 
Other trust accounts.._..... +-9,318,768 —7,030,875 + 44,783,038 -+-9,304,007 
Other funds and accounts.... +1,314,402 +2,653,197 -+16,751,435 +35,992,817 
Transac’s in checking accts. of 

governmental agencies, 
é&c. (net): 
Sales & redemptions of obli- 
gations In mkt. (net).... —28,657,725 —5,686,275 -+-421,337,925 -+471,922,450 

Other transactions (net)... —32,887,015 —10,004,813 301,597,518 396,460,752 

Dlltnédduanactecacectee —208,567,461  —15,587,043 -+196,969,391 -+138,904,973 

Public Debt Accounts 
Recet pts— 

Market - a “ieee 

Treasury wenceccccee= 402,883,000 402,254,000 2,613,124,000 2,760,860,000 

Treasury ~ eecemameann 530,838,700 .......... 630,698,700 .......... 

EE i neaneesese  c<éudicedes 644,437,150 680,692,350 644,437,150 

U. 8. coving bonds (inel. 

unclassified sales) _._..... 207,227 76,024,114 357,985,449 391,738,150 
Deposits for retirement of 
DT:  simdesss i <«astebblede -“ddaseaivad 1,290 
Subtotal ....... eon-- hy 015,922,927 1,122,715,264  4,182,640,499 3,797,036,590 
Adjusted service bonds..-.-- 160,150 1,459,650 1,313,950 3,910,500 
Exchanges—Treasury notes... = _......... 283,006,000 1,762,800 798,216,900 
TE Wnadtubmatiass <ecaccacee 1,017,952,100 724,677,900 1,017,952,100 
Psecdseecddedne  cocasrunee 1,300,958, 100 726,440,700  1,816,169,000 
Special series: 
ae a oe ae ar 
Unemploy. trust fund (ctfs.)- 22,300,000 7,000,000 304,300,000 290,000,000 
Fed. old-age and survivors 

trust fund (notes) h_....-.. 163,000,000 43,000,000 322,000,000 258,000,000 
Railroad retire. acct. (motes). .......... 9 -...-.... 6,000,000 10,000,000 
Civil service retire. fd. (notes) [eee 90,763,000 84,800,000 
For. serv. retire.fund (motes). .......... 9 -......... 830,000 389,000 
Canal Zone retire.fund(motes) .........00 9 2... 1,164,000 473,000 
pw SS eae eee 175,000 175,000 
CPE M———— ns  ctccrsccen cosssesais  . ochedacba 15,000,000 
COC. TRO BD. DUNG GRUNT cce ctcccccets 2 ecceccccce 2,000,000 3,400,000 






















































































Volume 152 
Public Debt Accounts — Month of December—— ——July 1 to Dec. 31——- 
(Concluded) 1940 1939 1940-41 1939-40 
pts— $ BS + 
series (Concluded): 
Fed. Dep Ins. Corp. (notes). = -......--. 46,000,000 14,000,000 66,000,000 
Fed. Savs. & Loan Ins. Corp. 
PG écnekistrsshcescce | RR SEED. | sasavsbics 
Subtotal ....... Mmnenbcou 187,520,000 96,000,000 743,482,000 728,237,000 
Total public debt receipts... 1,203,609,077 2,521,133,014 5,653,877,149 6,345,353,090 
Erpendttures— 
Market operations—Cash: 
f =o 394,544,000 402,223,000  2,588,864,000 2,652,749,000 
es of — penpenavmans 441,250 44,100 464,350 328,550 
ae Ege 10,525,650 9,448,550 15,874,250 24,159,250 
Treasury ~~ Se ee ee TE eee 
U. 8. savings bonds_...... 10,450,140 7,522,429 67,892,125 51,006,541 
Adjusted service bonds... 1,498,000 2,068,350 12,969,800 16,147,382 
First Liberty bonds_--..... 74,050 52,000 955,350 523,850 
Fourth Liberty bonds... -- 208,250 295,300 1,206,550 1,566,400 
Postal Savings bonds--....- 500 20 73,000 104,780 
Other debt items__....... 19,414 14,821 157,019 115,830 
National bank notes and 
Fed. Res. bank notes.... 1,274,210 1,673,085 9,044,655 12,867,910 
DEE cutibansedane 424,609,914 423,341,655  2,721,522,999  2,759,569,493 
Exchanges: 
ET Cas candi,  sedidiainndiil 1,300,958, 100 724,677,900 1,816,169,000 
EE (bn iduciecs cstecrasat: —~ ixitece Ct eee ee 
PE sheuscesdaccnn | kbecdidat 1,300,958, 100 726,440,700  1,816,169,000 
Special series: 
Adj. service ctf. fund (ctfs.)_. 500,000 2,000,000 1,800,000 4,700,000 
Unemploy trust fund (ctfs.)_ 11,000,000 10,000,000 69,000,000 48,000,000 
Fed. old-age and survivors ins. 
trust fund (notes)h_.....-. RAGED .-  ctriianadbe Gis —« sssntikdine 
ee ee a a 
Civil service retire. fd. (notes) 3,500,000 1,900,000 14,200,000 9,700,000 
For. Serv. retire fund (notes) 18,000 3,000 82,000 122,000 
Canal Zone reitre. fd. (notes) - 26,000 31,000 131,000 169,000 
Postal Savings System (notes) = -.--..---- Qe = sasessii 71,500,000 
Govt. life ins. fund (notes)... —_ ---------- aeneannd 20,000,000 36,500,000 
Fed. Dep. Ins. Corp. (motes). — --.---.---- 96,000,000 «... 96,000,000 
Gtitinetansecsnes 27,144,000 159,434,000 148,813,000 266,691,000 
Total public debtexpends.. 451,752,914 1,883,733,755 3,596,776,699 4,842,429,493 
Excess of receipts............- 751,855, 68 637,399,259  2,057,100,451 1,502,923,597 
Excess of expenditures........  -.-.-.-- > ~ pibboanek banned. alates 
Inc. (+) or dec. (—) in gross a 
public debt: 
Market operations: 
SE Wiiccsnsdcceccue +-8,339,000 +31,000 -+24,260,000 -+108,111,000 
Certificates of indebtedness —441,250 —44,100 —464,350 —328,550 
a tinh camdinet +-520,313,050 —1,027,400,650 —207,950,650 —1,042,111,350 
pid beeehanbedahe +-64,561,987 +-1,729,934,915 +-1,655,788,124 +-1,988,688,947 
oy debt items......... —19,414 —14,821 —157,018 —115,830 
National bank notes and 
Fed. Res. bank notes..... —1,274,210 —1,673,085 —9,044,655 —12,866,620 
PEE ctdncudenedene +-591,479,164 -+-700,833,259 +-1,462,431,451 + 1,041,377,597 
Special series..............- + 160,376,000  —63,434,000 -+594,669,000 -+461,546,000 
a + 751,855,164 -+637,399, 259 +2, 067,100, 451 +1, 502,923,597 7 


a Includes $2,413,946.05 for the fiscal year representing receipts from ‘Social 
security taxes—Employment taxes,”’ collected prior to July 1, 1940, which are not 
= for appropriation to the Federal old-age and survivors insurance trust 


b Represents capital impairment applicable to fiscal year 1939 but not appro- 
priated by Congress until Aug. 9, 1939 


c Excess of credits (deduct). 


d Represents appropriations equal to “Social security—Employment taxes’ 
collected and deposited as provided under Sec. 201 (a) of the Social Security Act 
amendments of 1939 less reimbursements to the general fund for administrative 
expenses. Such net amount is reflected as net appropriations to the Federal old- 
age and survivors insurance trust fund below. 

e Additional expenditures are included in *‘Departmental” above. 

f Additional transactions are included in revolving funds, stated separately below. 

@ Additional transactions are included under ‘*Transactions in checking accounts 
of governmental agencies, &c. (net),”” below. 

h Includes transactions formerly classified under the caption “Old age reserve 
account.” 

j Exclusive of receipts amounting to $2,413,946.05, reflected above, for the fisca 
year 1941, representing social security taxes collected prior to July 1, 1940, and 
therefore not available for appropriation to the Federa! old-age and surv vors insur- 
ance trust fund. 

k The balances In the accounts of the Treasurer of the United States as special 
agent for the redemption of obligations of governmental corporations were carried, 
prior to Sept. 30, 1939, as Mability accounts in the daily Treasury statement under 
the caption “Postmasters, clerks of courts, disbursing officers, &c.,"" and conse- 
quently the redemption of the bonds was not reflected in the expenditures above. 
The redemptions of such bonds from July 1 to Sept. 30, 1939, were as follows: 


Guaranteed by Not Guaranteed 

Untted States by the Untted States 

Federal Housing Administration............-. —— tl 
Home Owners’ CPSTRNIIR.. « cccccccoscs 118,525,225 $21,150 
Farm pring Corporation......... a = =——“i—és=*™*és«S ei 

Federal Home Loan banks..........-.-----. 0s eno - =e 41,505,000 


lIncludes transactions on account of RFC Mortgage Company, Disaster Loan 
Corporation, Federal National Mortgage Association, Metals Reserve Company, 
Rubber Reserve Company, and the Defense Plant Corporation. 


m Excess of redemptions (deduct) 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.”’ 


Company and Issue— Date Page 
Alabama Fewer Co. i SEE. Dh, acnend pacosocsedoces Mar. 1 721424 
Alaska P: ic Salmon Co. eee Danas Pietcscushadcaea Feb. 5 23878 
Aiiet Owners , PS PE nnses deecdeaneee Jan. 29 110 

sive Bag Garp. 6% deen GOROMGEIGS.... ccccascccecesss Jan. 31 23385 
pay Valve B ID. nab gineniiaienad Feb. 1 83 
Bear ‘Mountain H udson iver Bridge Co. Ist Fg ok 7s. —- 1 
* Bear ee Hudson River Bridge Co. 7% nds ----23 °. : ort 

nt MON: ncn cmbbebdidecanckhehenscncdasédscoocas pr. 

Bedford Pul Paper Co. Ist mtge. 6 4s_.-....-------- Feb. 14 23387 
Central a Ry. 166 mége. bends.......cc0 cccccccccce Feb. 28 262 
Central Power Co. Ist mtge. bonds_.......---.--------- Feb. 6 422 
Cincinnati Gas & Electric Co. Ist mtge. bonds.-.. -.-.-- Feb. 1 115 


The Commercial & Financial Chronicle 







Company and Issue— Date Page 
Commonwealth & Southern Corp. 6% debs., series A. .-Feb. 1 116 
Connecticut River Power Co. lst mtge ¢ ppeeteyete: Feb. 15 422 
* Consol. Gas El. igs & Pow. Co. or Balt.34% boude. - ar 18 674 
Crucible Steel Co America 10- ee age & 31 117 
Denver & Rio Grande bh ge a odg ey wee eee, Feb. 1 118 
Detroit Edison Co. 44% bonds..__-.-......-.---- 2. ar. 1 23886 
El Paso Electric Co. © el.) 7% Te pret: BMP cuss dnake Jan. 27 119 

re I ee en cbt agncbanetsusee Jan. 27 119 
Electric Auto-Lite Co. 4% debentures_---.---..-..- -- Feb. & 119 
El Paso Electric Co. (Texas) jet Ci. Gh. xtnidieds Kabhie Feo. 6 265 
© ite Comme O8.. 306 GIO. CPEB a a « sone ose nd- ccsiinnes Mar. 1 676 
Federal Erameling & Stamping Co. ist coll. bonds__. —- Feb. 1 120 
Fontanu Power Co. 1st mtge. 6s. -...-----.---.--- .--- eb. 1 120 
Germant Atlantic Cable Co. lst ange. 7% bonds._..-.- Apr. 1 21433 
* (P. H.) Glatfelter Co. 1st mtge. 4%s_--.---._..-.--- Jan, 28 67 

Great Consolidated El ae Power Co., Ltd.— 

I i ee Feb. 1 23889 
Greenfield Gas fe vonds Co. lst mtge. 4% % bonds___...._. Feb. 1 23889 

Pee STONE GS, BORER. oon cccnwsccccbocessouce Feb. 1 23889 
Gruen Watch Co. class B D2 £25 dginutinedaes clad Feb. 1 22352 
Gulf Public Service Co. lst mtge. 6s_.-. -....--...--- Apr. 1 21573 
* Illinois Bell Telephone Co. 1st mtge. 3 4s___---.-._--- Apr. 1 68 
* suumineting. & Power Corp. 7% pref. stock. -.._-.-- Feb. 15 
Isiand Falls Water Co. 54% PS errs Feb. 1 23891 
* Jones & Laughlin Stent Corp. lst mtge. bonds ser. B__.._Feb. 21 681 

Se ee: ee SNS, a6 £a5é6ben bs bdddo dn cekaeh Mar. 1 ’ 681 
Kansas City Gas Co. let mtge. §6..........-<...2c-0e- wis 23399 
* Keystone Telephone Co. of Pa. Ist mtge. 54s--_------_- Feb. 17 682 

ee I A BR el es. lL bb slen sete alba Apr. 1 682 
Lexington Railway Co. Ist mtge. 5s.... .-....-.------ Feb. 1 124 
Loew's Inc. 5% % debent ures. Oy a ee Sere ee + nsec Se 431 
Lukens Steel Co. Ist mtge. 8s__....-..---.-- --Feb. 6 269 
McCrory Stores Cor one stock. ... Feb. 1 23400 
Matthiessen & Hegeler Z: ne "So. 6% bonds-_.-.. asapan?. 2 270 
Montana-Dakota Utilities Co. Ist mtge. nonds__ Feb. 8 270 
Montana Power Co. Ist mtge. bonds. ......---.-- ie . 14 432 
* Moore Drop Forging Co. class A stock. ........-.----. Jan. 29 684 
National Gas & Electric Corp. Ist lien bonds . 15 433 
New York Connecting RR 44% bonds...--.- 1 72655 
Niagara Falls Power Co. 3%% bonds.-..----.---------- b. 1 23405 
North American Car Corp. equip. trust ctfs. series J______ June 1 434 
Oklahoma Gas & Electric Co. 4% debentures_.-_....._. Feb. 1 23897 
* Old Colony Trust Co. 44%4% debentures--_......_---- Mar. 1 686 
Penn-Ohio Edison Co. See Commonwealth & Southern 116 

eS en 1 
Philadelphia Electric Power Co. 1st mtge. 544s__..____- Feb. 1 23898 
Phillips Petroleum Co. 3% debentures. ................ Feb. 11 274 
* Pittsburgh Coal Co. way Pres be dh ewatetobe Feb. 1 688 
Pittsburgh Steel Co. 20-year 6% bonds__....--...--.-... Feb. 1 23898 
Oe Be Ge Be ES, 2 6 Sede cdcdneggiesedadnsba Da 1 688 
Safe Harbor Water Power Corp. Ist mtge. 4 sa oF cae 1 130 
St. Joseph Ry., Light Heat & Power Co. Ist mtge. cee 1 900 
St. Joseph Water Co. Ist OS Oras S- Feb. 14 437 
* Shenango Valley Water Co. ist mtge. bonds_-__-______- Jan. 31 690 
Southern Ice Co., Inc., Ist mtge. bonds... .........-- Feb. 1 23756 
Southern Pacific RR. Ist Ss PE bnccauenvocsaawaee Feb. 28 275 

San Francisco Terminal bonds. .................--.-. Feb. 28 275 
Standard Lime, Ltd., bd, Pndtpsenbibnadadesnstebana Feb. 1 23902 
et ens. Coen. PE, ann cnaeenenneeseequuncsaste Jan. 30 276 
Tennessee Coal Iron & RR. Co. gen. mtge. bonds_..-.-_.. Jan. 27 276 
yo PO we oC eee eae Feb. 1 439 
* Toho Electric Power Co., Ltd. Ist mtge. bonds--___.-_-__- Mar. 15 694 
Unified Debenture Corp. debentures._...........--.--.- July 1 276 
ees Se ee, Oe ee e EE... g wwe wepecsencsesocaul Jan. 31 439 
Uniee Premier Food Stores preferred stock............-. Mar. 15 276 

Western Maryland Dairy Corp. $8, pref. stock..«....... Feb. 5 ° 277 
Wheeling Steel Corp. lst mtge. 44s_.-......--..-. ---.- Feb. 1 23905 


* Announcements this week. 2zV. 151 








COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 























Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, | When War Debt | Lowest Post-War 
Pre-War Debt Was at Its Peak Dett 
$ $ s 
Gross public debt. _.....-.- 1,282,044,346 28/ 26,596,701 ,648 01; 16,026,087 ,087.07 
Gross public debt per capita 12.36 250.18 129.66 
Computed rate of interest 
per annum on interest- 
bearing public debt (%) - - 2.395 4.196 3.750 
eee - of governmental 
encies guaranteed by 
the United States: 
CREIROICS BUENSnRc cl 8s ccccccnccece] «0. caveceseccons]| 8 «—«-_ Sen on eseenbe 
Matured prin & int. for 
which cash has been de- 
posited with or held by 
"‘Seeeres GE GROW. EL ce eccccanesel . .coeespenesonl .«.é0hnnbeeanee 
General fund balance.c.... 74,216,460.05|) 1,118,109.534.76| 306 803,319.55 
Dec. 31, 1939, Nor, 30, 1940, 
A Year ago Iast Month Dec. 31, 1940 
$ $ $ 
Gross public debt......... 41,942,456 ,008 .42/44,272,776 ,324.91|45,024,631,488.41 
Gross public debt per capita 318.59 335.34 340.84 
Computed rate of interest 
per annum on interest- 
bearing public debt (%) -- 2.598 2.588 2.566 
Obligations of governmental 
agencies guaranteed by 
the United States: 
Unmatured principal a..| 5,621,069,023.67| 5,900,956,805.28) 5,901,357,155.28 
Matured prin. & int. for 
which cash has n 
oe with or held 
y Treasurer of U. 8. b 86 ,952,340.98 22,918,895.39 18,447 644.73 
Gena fund balance.c....| 2,476,160,943.36! 1,816,995,192.27| 1,928,454,975.75 





a Does not include obligations owned by the Treasury as follows: Dec. 31, 1939, 
$101,170,945.50; Nov. 30, 1940, $57,272,500; Dec. 31, 1940, $89,576,750. 


oon Ane! are included in the general fund balances shown herein, on and after 
pt ° 

c Includes amounts held by the Treasurer of the United States, as shown above, 
for the payment of the principal of and interest on matured obligations guaranteed 
by the United States, on and after Sept. 30, 1939. 








NATIONAL BANKS 


The following information regarding National banks iS 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


Jan. 15—The Citizens National Bank of Tionesta, Pa........-...- $50,000 
Effective, Dec. 31, 1940. Liquidating agents, J. A. Foreman and 
Orion Allio, both of Tionesta, Pa. Absorbed by, The Forest 
County National Bank of Tionesta, Pa., Charter No. 5038. 


BRANCH AUTHORIZED 


Jan. 17—The First National Bank of Memphis, Memphis, Tenn. 
Location of branch, Northwest corner of Cleveland St. and Union 
Ave., Memphis, Tenn. 
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TREASURY MONEY HOLDINGS 

































































Per When | Holders 
The following compilation, made up from the daily Gov- Name of Company Share | Payable|of Record 
ernment statements, shows the money holdings of the ee toe a 
Treasury at the beginning of business on the first day of | Gomberland Co Pow. & It.Co-¢ 55% pf.(qu).| $1% |Feb. “1\Jan. 18 
November and December, 1940, and January, 1941; also Banter preferred d (quar inn to aaa nos = 31% Feb. 1 Jan. 18 
rp ic Serv ae r. ‘ 
on the first day of January, 1940: es ee eee $114 (Mar. 1\Feb. 10 
Holainys tn U. d. Lteasuty, Jan. 1, 1941) vec. 1, 1940 | Nov, 1, 1940 | Jan. 1, 1940 Elein’? a eo wank 25c |Mar. 24/Mar. 8 
E! Paso Natural Gas, 7%) preferred (quar.)._.--| $1% |Mar. 1|Feb. 15 
Net gold coin and bullion _| $369,194,356| $348,867,334| $350,860,008| $564,889,791 Erie & Kalamazoo RR. Co........-.-------- $1% |Feb. l1jJan. 27 
Net silver coin and bullion) 677,408,109| 674,834,475) 669,486,810) 634,109,960 Fai! River Gas Works sas} RS 45c |Feb. liJan. 28 
Net United States notes. 2,367 974 1,656,266 1,963,847 2,726,049 Florida Power Corp. 7% preferred A (quar.) - - - - $1% |Mar. 1/Feb. 14 
one National bank notes. 491,302 632,697 486.072 2,135,323 (OO eee eae 87%ec |Mar. 1/Feb. 14 
et Federal Reserve notes 16,054,145 12,981,185) 13, se 380} 13,320,473 0 UU | eee 5Lc |Mar. 3/Feb. 8 
Nee Fed. Res. bank notes 361,757 166 605 3,109 335,888 ee. 5654. Jp eebendibeeedtboncend 25c |Mar. 31/Mar. 15 
Net subsidiary silver. _..- 2,129,232 2.331 ,518 3, 997. 242 5,636,761 Freeport Sulphur Co. (quar.)......-------.-- 50c |Mar. 3/Feb. 14 
Minor coin, &e........-.- 21,616,661 25,234,476 18.815.604 18,480,123 CS Gs a ntedecddecovsdisewecoccece $1 |Feb. 15}/Feb. 5 
Garfield Building Co. vot trust ctfs. (s.-a.)___-- 50c |Feb. Il1jJan. 20 
Total cash in Treasury -|*1089 623 ,536/1,066,704,556| 1059 760,072) 1,241,634,368 General Hosiery Co. 5% % preferred (s.-a.) _ _.-- $274 Feb. Il1jJan. 20 
Less gold reserve fund_...| 156,039,431| 156,039,431] 156,039,431) 156,039,431 German Credit & Investment allotment ctfs_-_ -- Jan. 26\Jan. 20 
—_— Granby Consolidated Mining, Smelting & Power 5 Mar. 1/Feb. 14 
Cash balance in Treas_.| 933,584,105) 910,665,125) 903,720,641/1,085,594,937 Great Lakes Engineering Works......-...-.-- 15¢c |Feb. I1jJan. 21 
Deposit in special deposi- mabe Bree. Stores, 190. (GURF.) .cccocccnccccse 25e |Mar. 1/Feb. 15 
tories account of sales of Hearn Department Stores preferred___-_-___-- t75e |Jan. 30)Jan. 28 
Government securities.| 674,871,000) 705,452,000} 712,638,000) 824,907,000 Heller (Walter E.) & Co. (quar.)_..- 10c |Mar. 20\Jan. 31 
Dep.in Fed. Res. banks..| 404,755,969) 267,840,885) 391,289,735) 672,774,558 DP :ivtih ated atdwenaaacee 5e |Mar. 20\Jan. 31 
Deposite:) in National and Rt-aretee CRGMNOR. ccdackcecsescccccccce< 20c |Feb. 5/Jan. 27 
other bank depositaries— Hollander (A.) & Son (resumed)--.-..-....---- 25c |Mar. 4/Feb. 21 
To credit Treas. U. S_. 51,458,137 48 806.812 55,308 .927 39,678,799 Hooker Electrochemical Co..........--...--- 30c |Feb. 28|/Feb. 14 
To credit disb. officers. 43,362,691 41,302,359} 35.796,229| 41,807,418 Deen Beene CIR. ..cascnecedcoctescases lic |Feb liJan. 24 
Cash in Philippine Islands 1,371,730 1,536,339 2,036,151 1,642,769 Idaho-Maryland Mines 1 4 SS 5c |Feb. 21/Feb. 11 
Deposits in foreign depts. 200,659 190,463 351,121 109,818 Illinois-lowa Power, 5% preferred... .-.-- $14 |Feb. 2/5Feb. 3 
DE ERNE 49D. ccna nsedbeddetaded<canoce $1% |Mar. 1/Feb. 3 
Net cash in Treasury International Utilities Corp. $34 prior pref- --- 87 4c Feb ljJan. 20 
and in banks........ 2,109 604 ,.291)1,975,793,983/2,101,140,804/2,666,515,299 Kable 0 ee ey ree 5c |Jan. 28\Jan. 28 
Deduct current liabilities.| 181,149,315} 158,798,791) 180,973,003) 190,354,356 % preferred _  } RR ee $1% |Feb. 15/)Feb. 15 
Kansas City Life Insurance ES eee s& Jan. 20\Jan. 20 
Available cash balance .'1,928 .454,976'1,816,995,192'1.920.167,801'2,476,160,943 —- Albee-Orpheum, 7% — iianiandaras eral 181 a. 1)/Mar. 14 
Kelsey-Hayes Wheel fonv. GG Bascetoc-ccts $1 |Mar. 1/Feb. 20 
* Includes on Jan. 1 $656,759,636 silver bullion and $1,165,546 minor coin, as Kentuck Vay . 
J *. y Utilities 7% jr. preferred (quar.)_...-| 874%c |Mar. 3/Feb. 1 
indicated in statement “Stock of Money. Kerr-Addison Gold Mines......---.----.---- 5e |Feb. 28|Feb. 12 
= 9 DEED poeeeeapesiogneaneeneapea Ie |Feb. 20\Jen, 37 
cker 3, eps oa e | Jan. 
AUCTION SALES Lene ee oe 1% eS eee $126 —. Mar. 5 
A e Seton arama @ : y . SPOS (GEE Fc oe cccccccenccsnsocestsé 4 |Jane 15\June 5 
The following securities were sold at auction on Wednesday 7% preferred (quar.)..-.--......2.72-.2--- $18 |Sept. 1slsept. & 
of the current week: © POGNEENE (GENE)... cesar -cececneccceces $1% |Dec. 15|Dec. 5 
. Lente a ee. iD . .  tecenseeacne 30c |Feb. 15|/Feb. 15 
By R. L. Day & Co., Boston: La Salle Wines & Champagne, Inc. (quar.)-_- -_-- 5e |Feb. 20/Feb. 10 
Shares Stocks $ per Share Leitch Gold Mines, Ltd. (quar.).......------- t2c |Feb. 15 Jan. 31 
50 Everett National Bank, Everett, Mass., par $100..........-..-----..-. 30 Liggett & Myers To quar.)-.----------- $1 |Mar. 1/Feb. 11 
16 Post Office Square Co., par $50_........---....----.-..-------------- Common class B (quar.)----.--------------- $1 |Mar. 1/Feb. 11 
es rr i es nboannations Lincoln Nationa! Life Insurance Co. (quar.) --- 30c |Feb. IjJan. 25 
8 Thomas G. Plant Corp. first preferred, par $100 xtra --_.----.-------------------------- 20c |Feb. 1/Jan. 25 
15 International Telegraph Co. (Me.), par $100_..........-.---..---.-.-- Quarterly - - - . ..------------------------- 30c |May 1/Apr. 25 
Bonds— Percent yi aoeten d ae ee ey ane ane. : — r+ 
$300 Chicago Beach Hotel, Inc., income 4s, July 1, 1951; registered, with Lionel Gens %  *-*-) wena no Jct. 29 
* 3 eae eee 15c |Feb. 28/Feb. 8 
10 shares common--..-..-..--.------------------------------------- 24 flat es 35c |Feb. 28/Feb. 8& 
— lege's Boston Theatres (qQuar.)........-.---- Ly > Ps i Jan 25 
chi tustbthbbtpbhbvenvtheonconceant ‘ eb. an. 25 
so DIVIDENDS Lord & Taylor Ist pref. (quar.).---...-------- $1% Mar. 1/Feb. 17 
Dividends are grouped in two separate tables. In the moe preteered (quar. nna” teaches gececcess 31 3 Zeb. 1 Jan 27 
first we bring together all the dividends announced the =: peat A hao t 1 Paries Des. 1, 1940 wo a 
current week. Then we follow with a second table in which Maeninee tao! . 
we show the dividends previously announced, but which Proferted j hy "ese ranwbc omcicamneetensam 3153 May 13 May 8 
have not yet been paid. Further details and record of past Preferred quar.) Ss AAs Mileinamnaieghtee ati 31% Aug. 15 Aug. 5 
Vi ; , : » vive * .. $§.. 3} eee ee ere ke |Nov. 15iNov. 5 
dividend payments in many cases are given under the com Marine Bancerparaiion fully partie. Gauat.}....| 360 |Pob. ilden. 90 
any name in our “General Corporation and Investment i te ef ee aR 30c |Feb. l\Jan. 20 
Jews Department” in the week when declared. we Field & Co. A. pref. (quar.)--.-.---- 31% Bian. $1 ieee. 16 
‘oe . . o ff * J ° '. 
The dividends announced this week are: Massachusetts Bonding & insurance Co. (quar.)| 87/4¢ |Feb. )5|Jan. 27 
Per When | Holders wee ¢ & Frank, Inc. (quar.)--..------------- ps4 aan Fo son a} 
of C sh of Record | . 7+BUa~- ~ ~~ - ~~ 2 won ww wo en ee eee eee an. : an l 
Name of Company Share | Payablejof Record Marshall Fidid & Co Co., en vv” S gti yey tt Mar. 15 
Aetna Ball Bearing Manufacturing------------ 35c |Mar.15|Mar. 1 nd preferred (quar.) ~~~ .-~.--------------- 2 |Mar. 31|Mar. 15 
Alabama Power Co. $5 pref. (quar.)-...------- $1\% |Feb. Il/Jan. 24 Melchers Distilleries. preferred... .-...-----.--- 30c |Apr. 15|Apr. 5 
ne ice 50c |Feb. liJan. 24 Mercantile Stores Co--...-----.------------- $1 |Jan. 29\Jan. 22 
American Envelope Co., 7% pref. A (quar.)----| $1% |Mar. 1/Feb. 25 _ Preferred (quar.)--~~-.-.-.------.-------- $1% |Feb. 15\Jan. 31 
7% preferred A (quar.).....--------------- $1% |June 1\May 25 National Automotive Fibres, pref. (quar.)-- -_-- l5c |Mar. 1/Feb. 10 
7% preferred A quar. EET: G2 $1% |Sept. 1l\/Aug. 25 National Bearing Metals Corp---....--------- 30c |Mar. 5\Feb. 20 
7% preferred / Espo 8 RE $1% |Dec. 1|Nov. 25 7% preferred (quar.)--.------------------- $1% |Feb. l1jJan. 23 
rican & Foreign Power $6 preferred ___-_-- +30c |Mar. 15|Feb. 21 National Oats - -- --.------.-----~~-----~---- 25c |Mar. 1)Feb. 18 
¥y aly oth het ipa +35c |Mar. 15|Feb. 21 Neptune Meter Co. 8% pref. (quar.)..--..---- $2 |Feb. 15/Feb. 1 
American ) Hide & Leather Co., pref. (quar.) ---- 75c |Mar. 31/Mar. 20 New Brunswick Fire Ineurance ¢ Co. (s.-a.)------ | 75e |Feb. 1\Jan. 17 
American Home Products Corp. (monthly) _- 20c |Mar. I|Feb. 14* | Newport News Shipbuilding & Dry Dock_----- 40c |Mar. 3'Feb. 15 
American La Laundry Machinery Go. (quar.)-----| 20c |Mar. 3|Feb. 18 Preferred (quar.)----.---~----------------- $1 |May 1 Apr. 15 
eS ee a Saige pipeline 10c |Mar. 3/Feb. 18 New World Life Insurance Co-.-............--- 30c |Mar. 1)Feb. 11 
American Public Service Co. 7% pref. (quar.)-.| $1 34 Mar. 20/Feb. 28 -. y Shares Corp. of Maryland— : 
American Locomotive Co. preferred... ..----- +$1 |Mar. 7/Feb. 25 A preferred (quar.) -------....------- $352 Mar. 19)Mar. 7 
Argonaut Mining Co., Ltd__...._._.--.----- 25e \Jan. 31\Jan. 25 North Carolina RR. Go. 3 7% etd. (6.-a.)------- $3} |Feb. ljJan. 21 
American Re- - bE Pe Ul dineccnecnces 40c |Feb. 15|Feb. 5 North River Insurance ----....--..---------- 25¢ |Mar. 10/Feb. 20 
10c |Feb. 15/Feb. 5 Oswego & Syracuse RR. (s.-a.).-..-..--------- $24 |Feb. 20\/Feb. 7 
25e |Mar. 31|Mar. 15 Oswego Falls Corp. (quar.)-.-.........-----.- lic |Feb. 1\Jan. 23 
25c |Mar. 3/Feb. 3 OO BONE Wiis cndcc csccccscencscccccccs 20c |Mar. 20|Mar. 3 
$1 |Mar.15|\Mar. 1 CE MRLs ch ndcetecusencascusoes $14 |Mar. 20|Mar. 3 
Cy Se pref. (quar.)..------ $14 |Mar. 1|Feb. 14 Owens-Illinois Glass Co--_--.....------------- 50c |Feb. 15jJap. 30 
| aaa aaa 436% |Mar. 1/Feb. 14 Pacific Gas & —~ yn Oe.. pref. (quar.)....... 37 4c |Feb. 15\Jan. 31 
Atlantic Macaroni Co., Inc..._........------- $1 |Feb. 15/Feb. 10 54% preferred (quar.)_-....--...-.------- 34%c |Feb. 15jJan. 31 
Baldwin Locomotive Works, pref. (s.-a.)------- $1.05 |Mar. 1|/Feb. 15 Pacific Power & a 7% pref. (quar.).....--| $1 Feb. Il\/Jan. 20 
Bankers & Sh ippe Insurance Co., nN. v (qu.)-| $1% |Feb. 11/Feb. 3 $6 preferred (quar.)-...-.-.--------------- $1 Feb. 1\Jan. 20 
Sa id i eR Ce A 15c |Mar. 10/Feb. 14 Passaic & Delaware RR. (s.-a.)-.------------- $1% |Feb. IjJan. 24 
ux Arts A tments, Inc., $3 prior pref. (qu.)| 75c |Feb. ljJan. 31 Peoples Gas Light & Coke ‘(apecial) wececcusssé $2 |Feb. 15)Feb. 1 
Biddeford & Water Co. (quar.)_.......-- $1 |Jan. 20\Jan. 10 Petrolite Corp., Ltd---.-----.-.--.---------- 20c |Feb. IljJan. 24 
Blue Ribbon Corp, uae. d- 5% pref. (quar.)....... t62%c |Feb. 1\Jan. 27 Pitney-Bowes Postage Meter (quar.)------__-- 10c |Feb. 20|/Feb. 1 
Bohn Aluminum & Brass_..........-...-.---- Apr. 1)Mar. 14 Portland RR. Co. 5% gee TO dananesceseeue $2 |Feb. IljJan. 18 
Bonwit-Teller, Inc., spreterred Th eee l5dc |Feb. IljJan. 24 Quaker City Fire & Marine Insurance (s.-a.)---| 25¢ |Jan. 30)Jan. 17 
Boss Manufacturing Co liye ial eae she Feb. 25/Feb. 14 BEI De a ncoccn genase cocnccecesesoaccacs= 25c |Jan. 30\/Jan. 17 
EE A a Feb. Ili\Jan. 16 ee Bee GG GA, BD oc cocnscnadasecessee 30c |Feb. IjJan. 15 
| 4, Book Stores, class A (quar.)_.-.-...-.- 40c |Feb. IijJan. 20 Rose’s 5, 10, 25c. Stores fk EE 20c |Feb. IljJan. 20 
Brooklyn Tel ph & “‘sensenaer Co Sages )--| $1% |Mar. 1\Feb. 19 Rubinstein (Helena) 25c |Feb. 3/Jan. 24 
poanve Pi zane BL0 Ee Gubbdbwkdadedcaacane $1 |Mar. 15|Feb. 21 Class A (quar.).........---. 25c |Apr. _1|/Mar. 17 
Ee cccecconetiwace cue 25c |Mar. 1/Feb. 10 | eee 25c |Feb. 20|/Feb. 10 
Preferred ( os hl REA 68 4c Mar. 1/Feb. 10 Preferred (GQuar.)... « ..ccecccccsecccgeca-c- 25c |Feb. 15)Feb. 10 
Burroughs Adding Machine Co_.-.-.__--- pn: te 15e (Mar. 5\Feb. 1 St. Louis Car Co., 7% preferred (quar.)...-.-- $1% |Feb. 21\/Jan. 25 
Byren Jackson Co. (quar.).....--.-.-..-- 25ce |Feb. 15\Feb. 1 Secord (L.) Candy ‘shops (GUGE.) coccccsécocee 2 Mar. 1/Feb. 15 
Galttorple Water Service pref. (quar.)---- . 15\Jan. 31 Security Insurance Co. (N. H.) (quar.)--....-- 35c |Feb. IljJan. 15 
Case (J. I.) Co erred (quar.).......-..-- . 1)/Mar. 12 Sedalia Water Co., 7% preferred WEEE Janccce $1% |Jan. 15)Dec. 31 
Central & South’ ont Utilities Co.— Barvdl., IRC. uncon cneecccesoccccecacoocce coe 25c {Mar. 1/Feb. 13 
PO) |S OS eee 20\Feb. 28 Sierra Pacific Power (quar.)......-...------.-.- 40c |Feb. IljJan. 22 
$6 pater lien n Preferred ge ae ins 3 20\Feb. 28 sgeres eee. 6) oe peencccocccccvcecosecces $14 |Feb. ljJan. 22 
Central Eureka Mining (bi-monthly) 15\Jan. 31 Signode Steel Strapping Co-.---.......---.---- 35c |Feb. 7/Feb. 3 
Sear aver Peso eeacatGaaars-=-| HS asl at | aumpeen'y Lelnéa pesipsede =n anno ore Weep: {lich of 
ermont ic vice pr quar.)..- e an. pson's, Ltd., 659% preferred. -.-.....-.--.-- % eb. an. 
ne ne 24 aE ed he l5c |Feb. 15\Jan. 31 Sioux City Gas & Sactic 7% ie pref. (quar.)_._..| $1% |Feb. 10\Jan. 31 
Ch Sb nn6 st ohis dia eekaae nk 25c |Mar. 31\Feb. 28 Siscoe Gold Mines, Ltd-._..-..-....--------.- 32%ec |Mar. 15)Feb. 15 
ee nanan sencehecon ee $1% |Jan. 3l\/Jan. 28 Smith Agricultural Chemical--__-------__-_>- | 25¢ |Feb. IljJan. 21 
a a 50c |Feb. 25|Feb. 7 PreGerred: (GURC.) ..2 2c cnccecscc es pccce-oe $134 |Feb. ijJan. 21 
Commoit, etibiabhh lh cétndudadéumdased le |Feb. 25|/Feb. 14 South Carolina Power Co. pref. i. ) | $136 |Apr. _1/Mar. 15 
Conduits National Co., Ltd_._._._....---.--- 25c |Feb. ljJan. 24 Southeastern Greyhound Lines (quar.)--....-- 37 4 Jan. 3ljJan. 28 
Connecticut Light & Power Co. 544 % pf. (qu.) - 1% |Mar. 1|Feb. 15 Preferred (quar.) ......----~-----------.-- 3 Mar. 1/Feb. 15 
Container Corp. of America. __......--------- 25c |Mar. 3/\Feb. 5 Convertible preferred (quar.)_-.....--....-- 30c |Mar. 1)Feb: 15 
Continental Amer. Life Insur. Co. (Del.) (qu.) -- 37 4c Jan. 23\Jan. 15 South Bend Lathe Works (quar.)--...--...--- 50c |Mar. 1\Feb. 15 
Continental Cushion Spring Co_______------- Feb. 15\Feb. 1 Stamford Water — CEE Jo cwcccccccccccces 40c |Feb. 15/Feb. 5 
Corporate Investors, Ltd., class A (quar.) ------ 5c |Feb. 15\Jan. 30 Standard Silica Corp.-..-.---.---------------- 10c |Feb. 15\Feb. 5 
Cosmos Imperial Mills (quar.)---.-.-.------- 30c |Feb. 15\Jan. 31 Stouffer Corp., class A (quar.)......------.... cone Feb. l1jJan. 23 
Oe ET . SERRE RCSLT RSF. 15c |Feb. 15\Jan. 31 CGS BD AGE 0 coccwescnc oc ccsccncorceces 2 Feb. IijJan. 23 
Diamond Match Si, Cs nonchicenenhatin 50c |Mar. 1/Feb. 10 Sun Oil Ce; common stock dividend........---| 6% |Mar. 15\/Feb. 25 
ee ne oe mete hate 25c |June 2\/May 13 PRGGNTOE cocceccccccccccccccccccccececes | $1 Mar. 1|Feb. 10 
Preferred Is sien tsth city ti 30 ono oo catty 75c |Sept. 2\|Aug. 12 CONG 6. oo see cncccceccecegsapeuscsccese 25e ‘Mar. 15 Feb. 25 
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Per | When | Holders 
Per When | Holders Share | Payable\of Record 
Name of Company Share | Payable|of Record Name of Company a 
Reaemyas Haghapton BR me) $2 i alves 2g | One ateere aes & Powe ster cours] [Ree dlien 
Pacific Goal & Oil Go. (quar 322222272777] 905 MBE: 1i[eb: | Central Hudson Gas & iceisic (aia 5-7;=---] “206 [eb. keegan 
mee, 5e |Feb. eb. b. an. 
poeta ee eeceeeeeeeees si’ Mar. 1|Feb. 24 Sentral Power © Lighe 7% uni ret -77—77” 31K Feb: jan: is 
ire Saree te o~Seeccnecns 20c |Mar. 15|Feb. peentacenees ed. 2s. 
Unived Dril & Tool, class A age scenenenerecs $2i; |Mar. ilfeb. -7 | Centary Ribbon Mille, tne. 7% pref (quar) 2 318 per. iizee. 22 
Ente AE LA SAT “4 . . ints tatedaenaniaianeles . . 
United States ire Ionenmes Go. (quar.)--2222 SOc |Feb. iiJan. 28, | Cents , Shares Trust. ...-..-- NOG seh ararearquye $1 |Feb. ian. 17 
United States Pipe & Foundry Co -_..____-__- se |Meat. Seep. 4 FN ies a eae seagande Rene Ie tale 25c |Jan. 25|Jan. 1 
Vick One ance Co. (quar.)-.-.---------- 23c |Mar. i{Feb: 15 | Ohain Store lavestment Garp. $634 pref. (@u)_| $i mee ite: ive 
Ma t. Chemical Co. (quar ekeeeeeeeeeeeen Git 6 lk Chase Nationa] Bank (s.-a. “esr *paoeee coreeee {oe Mar. 15|\Mar. 1 
Warren Woundry & Pipe. -- ~~~. <2 22222222222 Mar. 3/Feb. 15 Guettord Raster Dte. —lethennmemeg M fl 
Weston p Electzical Instrument ~~ ~>27772222222- ge oer | ie: Zi Cincinnati Inter-Terminal RR. pref. (s.-a.)---- $2 |Feb. 1jJan. 20 
a ne | et Ok N.C New Onl, & Tex. Pac. Ry Prey, Pgs Mote 
West Virginia Pulp & Paper Co., pref (duar)__| $1%¢ |Feb: 15/Jan. | 6 Geert Gees. -----2 ite gave gay ie 
Wheeling & Lake Erie Ry. Co.. prior lien (quar) 3) ize ie: & 5% preferred (quar.)..................... 1% |Sept. 2)Aug. 15 
54 % cum. conv. fered SiGeessacesta $1%¢ |Feb. 1/Jan. Cit * pre York Insurance (s.-8.)........... 65c |Feb. ljJan. 15 
White (S. 8.) Dental Mfg.----.------.2222 22 25¢ |Feb. 15/Jan. 31 > Water Ce, Ghateens aot, Gia.) 61 es. iL... ° 
Whiting Corp. ane why “qeae).. ieee Sas $1% |Feb. ijJan. 21 City in Oanan han Louis Ry. (s.-a.)____- 53 Jan. 31jJan. 21 
Wisconsin National Life Insurance (s.-a.)_.-__- 30c |Feb. 1\Jan, 21 One eieced (quar.) i ciabiinsetetinieie ail sii Jan. 3ijJan. 21 
EM hae shai a leapenemgd atebemnatats 20c ‘Feb. 1 Jan. 21 5% Egrasneenennnnn sg c |Feb. ijJan. 15 
ee nacsare pwn sae EN Oe 124¢c |Feb. 15|Jan. 21 
- ee . ‘ 7 s olga almo Jonnrecencccrcce ; 
Below we give the dividends announced in previous w eeks FIORETOE (GUEE.). cncccenccccccccceccecess baat + $4 — 3 ~“% 3 
and not yet paid. The list does not include dividends aR — A) eee Oe Ft 30 
nounced this week, these being given in the preceding table. cum. pref., series A (quat.).........- ~~” $1} |Feb. 15/Jan. 20 
oe Se eo ee So aeeeeement $1% |Feb. 15)Jan. 20 
eben ee EON (GREE) «0 ow wo pene n moe ce |Feb. 15/Fe 
ii Shere | Pordbte of niet, | Columbia Pictures Cor 3 $24, conv. ref. (quar.)| 68% | 
ssa oma C834 % preferred (quar. ~ $1,62 /Feb. 1}Jan. 15 
Mar. 3/Feb. 15 a. Sapeaeaaeesesennnen 45c |Feb. 1|Jan. 1 
pi") yy eeipbeenessssocsocen file p. - = 25Jan. 18 | Commonwealth Edison ooo ooo fie [Reb 15lJan: 18 
Adams-Mitlle Corp’ co" ten --7-777772.227| 28 |Reb: i|Jan: 24 | Commonwealth Investment Oo. Gauar)-.-----| \4¢ |Feb. | i|Jan: 14 
Addressograph Multigraph (quar) 722272222227 25c |Feb. 10/Jan. 24 | Community Public Service: ----~------------ 1B0e |Feb: 15)Jan: 31 
Agee oe a days Stores (8.-a.)------------ 134% Age. * 4/Mar. 15 ee Nast, Publications (resumed) --..-....-- t12 ye Feb. l|Jan. 20 
Oe ewncceccceccncccccecccs e Joniagas Cetin gh Aelita Se lala Feb. 1ljJan. 
Alaska Juneau Goid Mining---------72277~77 12 pee IFeb, ilJen: 24 | Conn. & Passumpeic River RE 6% preferred.--| . $3 |Feb. iiJan. 1 
Aloe (A. 8.) Co. (quar.)_...-.--------------- $2 |Mar. 5\Feb. 12 Connecticut River Power lass A (qu.)-| 37%c |Feb. i|Jan. 15 
a, oars ee Ene eS site Mar. 1\Feb. 8 eee a. ve 
“pref. payable in U. 8. funds. 12%ec |Feb. 1\Jan. 17 “Gis % cumulative prior preferred (quar. )----- ! + ma His 16 
fmatoumeces & Sugar 7 pref. (quar. Soaneueosenp 50c |Jan. 31|Jan. 15 Co LR ree Dp nt N'Y. ‘pret. (agar) $1% |Feb. 1)Dec. 27 
Amer ay 7} ( uar (s.-a.) inh Sanpete AHR 50c Feb. 1\ Jan. 10 olid ed Laundries, pref. ao, eeecececoeccs $17 Feb. 1 Jan. 15 
Amsartoas Cea Gh techs n>. --------------| Et Ibe: shies: 8 Consolidated Kaobster, tne. (quar.)~=2---a7=-- ge Jan: 3i\Jan: 11 
American Cities Power & Light $3 cl. A (qu.)---| 75c |Feb. 1)Jan. 11 or ep lla 123¢ Feb. 15 Jan. 16 
Opt. div. 1-32 shs. cl. B or cash. Cook Paint & Varnish es CEE deocccescousd 2 - tmep. 17 
American Equitable Assurance N. Y (quar.).--| 25¢ |Jan. 25 a2. 18 Preferred (quar.) ~~ ..--------------------- 182 iy i 11 
American Home Products Corp (inonthly)--_.- Sho lech: alten’ ik | Coon (W.B.) Oo. alin daceescecaronmien 1% |\Feb. i\Jan. 11 
American Light & Traction (quar.)- ~...------ 87 hen ep: 1 oe is vo eeeves sauar. Mesreee-pecceqeonsove i Feb. ijJan. 17 
American Machine & Foandry Go-_--~--777-7| °'346 IMac. 20|nter. 10 Cresson Consolidated Gold Mining & Milling---| "Se |Feb: 16\Jan: 31 
‘S-month period, Nov. 1, 1940, to Mar Si, 41. | il Collier Publishing Co., 7% pref. (6.-a.)| $334 |Feb. 1 |Jan. 
Pe —r- Oak Leather preferred (quar.)-.-...- $1% |Apr. 1/Mar. 22 or Drug Co. “Bre ref. (quar. Joos As he Salt 43 ¢ Feb. 17 Feb. ie 
wPreferred. (quar) cons ente nceaneenne-nn-- #136 Mare 2/Reb: 24 | Gulver'e Port Clinton Rit, Cor ti-a.3-—--~227"] ae [Aug “Iuly” 23 
American Smelting & Retiiing-—°°°7-7772-2--) “goe Mar. $ireb. 7 Cuneo Press 6 +4 % pref. (final) ....----------- 37ige |Feb. | 1!Jan. 24 
American Sugar Refining....22222222227227 50c |Feb, 1)Jan. 15 ney vr iterred Guitial} Sehr a VEIN 1% |Mar. 15)Mar. 1 
by os reapers $1% |Apr. 2|Mar. 5* oh ee Light, 7% pref. (quar.)---_--- 1% |Feb. 1)Jan. 
asariegn Tisvme Westie, -~777777777 277777 50¢ |Feb: i/Jan. 20 Dallas bower © 5 Tb db soadhanundehenoases 31% |Feb: ijJan. 17 
Amer. Zinc, Lead & Smelting, prior pref. (quar.) sis My i rt Davenport Water Co. 6% pref. (quar.).---.---- $} — ok —_ 10 
Ais prclated ee ener] Soe ee apene at | Be eterred (quar )e"<-r~--a2o-n2=n-a-~-=---| Be [Nan: Zohan. 10 
Angie Canadian Telephone preferred (quar.).--| 68%c |Feb. 1/Jan. 15 Decca Records, Inc....-.-.----------------- ine eb: 7 Jan. 15 
Ce tet le tee i, oe fe ee ee oer eonanasosnades 
“OTT aiectaies praieecs (udeiat).......... ifs tee ties, 22 | Benes tb Oe. S wrehared,.. 222222 182%) [gen 77isen: 30 
A 0 initial 7 iio bee: tigen: 28 Mfg. Co. debenture stocks (quar.)_... $2 |Feb. an. 
RAT, ee EEE) ponewceccenncocnnanreee $1% |Feb. ij|Jan. 20 Dennison ie s gtd 5c |Feb. IjJan. 1 
noid Constable Corp -- 72 72272222022272 25c |Jan- 27|Jan. 16 | Deposited Insurance Shares series A-----..-.-- die |Reb: ilJan: 1 
eee mee wenn eee e an. eae amen ae atcnhase i . 7 
sociated Inauraiice Fund (@--8.j22.-.-.22.-| 18e Jam: 3i{Jan: 21 | Detrote Michigan Stove (aua®.)-2°22222222272 Soe |May 15 May 6 
~ » - 4.31) $336 |Peb. 1iDec. 37 | sete ack Oo. pret, aumbannd....27._| Yee [eer. 1|Feb. 10 
A 2S City Electric $6 pref. tl ccummnding $1% |Feb. ijJan. 13 d Shoe Corp. (quar.).-...----........ 30c |Feb. i|Jan. 20 
fate 5 (quat.)....... $1 |Feb. liJan. 6 Diamond ‘s 7 (quar.)---.-..-- $1% |Feb. ijJan. : 
Atlantic Refi °* gt ey ) Sa 37 ke Feb. 1 Jan. 20 Dist nd 8 Inc. (quar uar.) aS ee 2c Feb. 1 Jan. 
Atlas Plywood } TE Inncccnencccnsaees Sle [peb. jiam. 90 | Dividend Shares, Iie. (euer.)--------------- 1h [Rep. Iisan. 37 
Asis Bova Oo paced FigGe ak daaciee| a38e mb: BHBam: 30 | Poem Miance’Gorv Caer J222222=02222| pe rep. gan: 3f 
Ault & Wiborg re Proprietasy 54% ee. (quar.) - - ad F rep: 18 72. I Cumuiative preference ar Sagnenernenets one = 31 Jan. 17 
a ~ nate maaan {Se iReb. 15 _— 10 Dominion ‘Oicloth & Linoleum Go. Ltd. (quar) The — at _ 18 
FO 05 08 Beer eweseee ewes eoscooossoce= n. ° 
Hydro Electric (quar.)_.-_.---------- oe oe fe | See eee te ee a 
He Raman ee OE —o) OR HH | pire cg ca accra) ll HH 
Bendix Aviation COD ona nnnnn none anne 12%e \Jan. 31\Jan. 20 pee teed Ge cane} Wernieasennesats 75e |Feb. 15\Feb. 
Berland Shoe Stores, anc. (quar.)-------- $13 Jan: 3i|Jan: 20 | Dow Chemical Co, (quar.)..--~~~22220222022 14% |Feb. 15|Feb. 1 
—........................ 4oe |Jan: 3olJan: 24 | | Preferred i To Rann & So — sat el, aan i 
egesenagescccnccacecenenacocone- “ . (quar.).-...--..----------- . “TJan. 21 
ity = eee $3 |\Jan. 30\Jan. 29 $4.50 veaasaadjreernnnoe- 15c |Feb.  1\Jan. 
Birdsboro Steel Foundry & Machine Uo, com--| 25 |Feb. 27|Feb. 17 | Duquesne Brewing Co.~ << 222-2-77222222227 $i |Feb: ilJan: 16 
Electric Co. (quar.)...--.-.-.------- 25¢ |Feb. IjJan. 15 Bond & Share, ge yy aces een aleill $1 Feb. —  s 
— ectric Oo. (quar.)...--.----------- $1% |Feb. i\Jan. 15 nae eedeee tamer set it Boa te ARTA $1  oblsan 19 
Blauner's, Inc. Mn aia Jonaccesecenas 18605 [rane Bese’ 1k | mascuric Houssheld Otitis wan pnnnnnennnn---- 1 lan. 2B tar. 20 
ee Hee. (GES.)...---------------| TORS 1s. Bee Te ia% preferred (= - t eaehcantutearonacaptalsaiatsiaps ii Apr. ,1/Mar. 20 
Additio gy WS laa Habits 4 Jan. 3l\Jan. 15 5% peeo Group hones. Canes} Rliionameienae tel 25 |Jan. 3 — 1 
enn rannn none Oise Fiee- Sore: Ee | en pe nnennooeoncoes Pee, za. Sivan. 2 
Boston Edison Go. (quar) 0022222222222222 tac Iweb. BalInn’ 3: | Employers Relusurance tstock div.).....272-- 33 1-3%|Feb. 15)Jan. 31 
Besos Vund. Ins. (GUar.)-....--------------- Se |Pob. S0itan. 3] | Emporium Onpwell Oo. fextea)...----------- siz |Reb- iJan. 25, 
Boston Metal Investors, inc-.-------.--.----| __35e |Jan- 25|Jan. 15 a ta Feb. i/Jan. 158 
Bourjois, Inc., $2% a o-e------ 68%c |Feb. 15)\Feb. 1] Extra. .-...----.-------<---------------- Apr. j|BMar 15 
ourjo | §0e |Feb: 1\Jan. 16 oecopes: 5% pref. (quar.)---.--.-- 2 Oe 6iljan, 20 
cor one ee | Bar. Speer. 7 | Bverchesp. ine... now o% Pee (Meee nooo $14 |Feb: I|Jan. 20 
“Ordinary Unterim) ----ctss<lorscs----| 4 |Feb: Jan, 6 | Falsatt Brewing, preferred (gemi-ani)...----| — 3¢ Mar. 15|Feb. 28 
Free of British Income tax. (qu.); $1% |Feb. I1)Jan. 17 Farmers & Traders Life eg El Powseee 82 a ZilJan. 21 
ener Spay, Gerd sn ee tae | ee. e el 3ilJan. 21 
Buckeye Stee Castings. 6 pref. quar.j7---2- $14 |Feb. ijJan. 18 pcp reterred d (aise 5 A 8 RETRO $1.06%|Jan. 31 ved. s 
Buffalo, Niagara & Eastern Power— 5 ‘edera eg A A pagan Feb. ljJan. 
ist preferred (quar.)---.....-------------- Sie Pep: iigen: 18 | Fivreboard oe, se wee es $ig3 |reb. ilJan. 20 
ern nnenense--eneo-----} Se » be. 8 thd oct tegeeennsonnnnnets age |Feb. ,tiDes- 32 
wem an seeweserecerscocccconcce Feb. an ‘posit of Maryland | --+------ 4 : 
Preferred (quar.) ~~. - inca Ao teeuas V7 Bit,3 Jan. 31\Jan. 21 Fidelity & Corp. (quar.)er-ennnsn = ) ape $1 |Feb. 1 Jan. 15 
Business Capital Oo on pref. (quar.)...... 314g Feb. an. 15 | Fiduc "Vwi Y Sons | be Rt A a ti 25¢ jJan. 25)Jan. 16 
Cal fornia Packing Corp. puseaenneencnned estes lp Ul 3 wieae's ae aeeeeaenenesennnnes $1,18% Jan. 25)Jan. 3 
SCE apelin c e ° wd Ae alain . . 
Quake Masthers Vowas Garp.s ad - 7 $26¢ |Jan. 25)Dec. 31 | Firest one Tire & XE Babbar, pret. Lh apsieconanoee sigh Jan. 25|Jan. 18 
Canadian Brense Os.. Ltd., common. ---...-- +37 73e rob: i\gan; 30 “~~~ Fire insurance Gums-428.)....-.----- 306 Feb. 1 Jan. 20 
Common (interim) ...-...---------------- Feb. I\Jan. 20 rt Grain & Malting...---------------| 20c |Feb. 1|Jan. 
Quantian Qeavarings Oe., Usd -- 22-22-27 +14 Jan. 31\Jan. 10 Froedtert Grain & Melting °<7--~ cocrcencces 0c |Feb. 1}Jan. 15 
oe ng RT ED bepeiatapapapebabe t6c |Feb. ijJan. 16 Fults = tod dustrial al Securities Spee nannecnnntas Brite Feb. I|Jan. 15 
Cones evenees Funds Ltd.— | tHe Feb. liJan. 15 Gans Cum. Bre Sen Te fe preferred -<7-=2227- $1 Feb. 1 jap. 27 
EPR SS SE POSEASSSOROSODOSCO SOS + | Jan. 18 e ar ae. 7 eb. . 
Canadian Investors Corp. WUESE).------------l aks fe Gardner Denver Co . preferred (quar) <------- $1% |Feb. i/Jan. 10 
Cosaman Oil Cos. (quar.)-~..-----.-------- $12e |Feb. 15|Feb. 1 bag sy ABALONE BY APR oe Feb. Hy 700. 27 
xtra... .-.-..----..--~~--.--~~--~-~-------- . IJan. wg ne PEE Sr ne ae c |Fe . 
pom Vag, Ay FR Nain | ii% ‘Mar. 15\Mar.10 | General Industries Co. (initial quar.)---------- 124 leeb. ijJan. 10 
Carter (Wm.) Co. preferred (quar.)-...------- | ~96e |Feb. 4\Jan. 27 General Mi ” ‘ached ih Aah EXAMS. 20c |Jan. 31'Jan. 15 
Ospreferred. (dat )-2222222222222z2222222222] 81% leb: il3an’ 27 General Shoe Oo........-------- 















































632 The Commercial & Financial Chronicle Jan. 25, 1941 
Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name o3 Company Share | Payable|e; Record 
General ea Advertising Co. class A (quar.) $1 |Feb. 15)Feb. 5 Montana Power Co., $6 yon ae $1% |Feb. IljJan 13 

SD ih ns & baitnen ede encmaamindinbind’ $1 |May 15\May 5 Montrea! Light, Heat & Power Consol. (quar.) - 38ce |Jan. 31 - 31 

Pref “quar. A a a a ee 1%% |Feb. 15/Feb. 5 Moody’s Investor Service. preferred (quar.) -~- 75c |Feb. 15|/Feb. 1 

SORE GUI ccaesdcacnaneannanceesss 144% |May 15|May 5 | Moore Drop Forgings, class A (quar.)-...--_- $14 |Feb. 2/\Jan. 20 
ay Fire & Marine Insurance Co. (s.-a.)-- 50c |Mar. 1/Feb. 15 Fs =e aa aaeon 50c |Jan. 25/Dec. 31 

Re SP a 30c |Mar. 1/Feb. 15 Motor Finance Corp. (quar.).-...--..---.---- 25c |Feb. 28|/Feb. 15 
Gillette Safety Razor pref. (quar.)_.....------ $1% |Feb. IljJan. 2 Mt. Diablo Oil Mining Development Co. (qu.) le |Mar. 1/Feb. 15 
Gimbel Bros., 6% proce erred (quar.)......-.-.- $1% |Jan. 25\Jan. 10 Munsing (Paper Co., lst pref. (quar.).....--- 25c |Feb. ijJan. 20 
Globe & Republic ance of Amer. (quar.)..| 124%c |Jan. 30|)Jan. 20 Muskogee Co., 6% cum. preferred Cones. ee $1% |Mar. 1|Feb. 15 
Goldblatt Bros., Inc., stock dividend.....---.-]...---- Feb. 7iJan. 23 Narragansett Electric, preferred (quar.)-_----- 564c |Feb. IjJan. 15 

3 shares for each 100 shares held. ED nk keke beans hemes Tbe Feb. li|Jan. 20 
Gold & Stock Telegraph Co. (quar.)_--.-...---.. $1% jApr. 1/Mar. 29 National Chemical 3 S§ "> Sees 15c |Feb. IlijJan. 15 
Grace National Bank (N. Y.) (s.-a.)---------- $3 ar. 1|/Feb. 26 National City Bank of New York OT ae 50c |Feb. IjJan. 18 
Gurd (Chas.) & Co., Ltd., pref. (quar.)....---- $1% |Feb. 15\Jan. 31 National ony 3 $3 preferred (quar.)_.-.-.-- 75¢e |Feb. ijJan. 18 
Hammond Instrument Co. 6% pref. (quar.)---- 75c |Feb. 15|Feb. $2 class A (quar ie teeta inaidite dada cat atom iene oni 50c |Feb. IjJan. 18 
Hageoss Oil of Calif., class A and B (quar.).-~.- 50c |Mar. 1|Feb. 15 National Credit (Seattle, Wash) eee. (quar..)--| $1% |Feb. 15/Jan. 31 

Class A and B (extra)..............------ 25c |Mar. 1/Feb. 15 National Distillers Products (quar.)_-.-..---- 50c |Feb. IljJan. 15 
pierre (A. 2 & Oo. 7% PEetrea 2. cccccccccccs 13% |Feb. IljJan. 15 National Electric Welding Machine Co. (qu.)-.- 2c |Feb. l1jJan. 22 

artford Electric Light... .....-...---.------ 68%c |Feb. liiJan. 15 DE acuitinnichke pata inidas radia 2c |May 1jApr. 21 

Wns) it et tnshs Sbadkebnwasas ous .0458 |Feb. IllJan. 15 uarteriy I Ea re 2c j|Aug. IljJuly 22 

Sommers chk cntihdeneceukdgadse% .0458 |Feb. IljJan. 15 | ARG RG IE 2e |Oct. 30)Oct. 20 
Hartford Times, Inc., Big y pref. (quar.).----- 68%c |Feb. I1\Jan. 15 National Lead Go. “ & {A eee $1% |Feb. ijJan. 17 
Hat Corp of America. 6% % pref. Tousr. ee $i Feb. l1jJan. 17 National Liberty Insurance (s.-a.)__..-------- 10¢ |Feb. 15'Feb. 1 
Havana Electric & Utilities Co. 6% ist pref.---| t+75c |Feb. 13\Jan. 31 ee EE ik ak me eeinenednbe 10c |Feb. 15\Feb. 1 
Hawaiian Electric (monthly)-.-.........------ 15c |Jan. 25\Jan. 15 National Paper & Type Co........----.....-- 25c |Feb. 15\Jan. 31 
Hawatens Pineapnle Oo... secccccccccosccee 25c |Jan. 3l|/Jan. 21* 5% preferred (semi-ann.)-..-...------..--- $1% |Feb. 15\Jan. 31 
Hawaiian Sugar (liquidating)............---- $12 |Feb. 15|/Fep. 5 5% preferred (semi-ann.)_..-....---------..- $1% |Aug. 15\July 31 
Hayes Industries, Inc., (quar.).........-.--.- 20c jJan. 25\Jan. 4 National Power & Light, $6 pref. (quar.)__--_- $132 |Feb. 1/Dec. 30 
Hecker Products Corp. (quar.)_.....-.-.--.--- 15¢c |Feb. ljJan. 10 National Power & a >. > eeereret 15e |Mar. 1jJan. 27 
Hercules Powder Co. pref. (quar.)_.......---- $1% |Feb. 14/Feb. 3 Neisner Bros. npref a ho aha ln endive es $1% |Feb. ljJap. i5 
Hershey Chocolate (quar.) ........-.--------- 75c |Feb. 15|Jan. 25 Naybob Gold Mines (litte) aS aN lec |Apr. 15/Apr. 1 

Convertible preferred (quar.)..........-.--- $1 |Feb. 15\Jan. 25 Newberry (J.J.) Realty Co..64%% pf. A (quar.)| $1% |Feb. Jan. 16 

Convertible preferred (additional)._......-- $1 |Feb. 15\Jan. 25 |, 3 EO eee $1% |Feb. IljJan. 16 
Hibbard Spencer, Bartlett (monthly) --------- 15¢e |Jan. 3ljJan. 21 New y (J. J.) Co., preferred A (quar.)—- ~~ - $1% |Mar. 1jFeb. 15 

pee BLE EE ELIE IG PORN SE 15¢c |Feb. 28/Feb. 18 New England Fund (quar.).____......-.----- 13c |Jan. 30/Jan. 20 

Month ly MORE 3 SUS nt ahi 15c |Mar. 28|Mar. 18 New England Power Co. preferred (quar.) -- -- - $1% |Feb. 1 - 16 
Hibernia National Bank (N. O.) (s.-a.)_.------ 50c |July 1jJune 17 New England Water, Light & Power hanes. 

Eanes (Cas, IB.) OO. GUNBP.) oo cncccccnccccus 30c |Mar. 1/Feb. 15 OE aS eee res $1% |Feb. l1jJan. 20 
Hollinger Consolidated | Gold Mines, Ltd......- 5c |Jan. 28/Jan. 14 Newport News shipbuilding & Dry Dock 

Holly Development (quar.)- ~~. -....---.------ le |Jan. 25|Dec. 31 PIGIOG (OEE.) 0c pecceccocceecccccocsses $1% |Feb. ljJan. 15 
Holly Sugar Corp., preferred (quar.)......---- $1% |Feb. IjJan. 15 New Process Co., preferied (quar.).--....-.--- $1% |Feb. IjJan. 20 
Home Insurance Co. (semi-annual) _........-- 60c |Feb. IliJan. 15 Dee ee eet BO OD, 6 od oS btcdccndcvsccs 50c |Feb. IljJan. 24 

Dd cthihth tae schchbbibhbenenneonaconme 20c |Feb. IljJan. 15 New York Fire Insurance 9 Penwsineeecacs 20c |Jan. 31\Jan. 21 
Homestake Mining Co. (monthly)........---- 37 %c |Jan. 25\Jan. 20 New York Merchandise (quar.)---.-------.-.---- 15c |Feb. ljJan. 20 
pommestond Fire Insurance (s.-a. y pbhééddnohAeae 50c |Feb. 1\Jan. 20 Miagere Hudson Pow. Corp., 5% ist pref. (qu.)} $1% |Feb. lijJan. 15 

i, Cs sn tinekbadheaouee 25c |Jan. 27\Jan. 15 d series A & B preferred (quar.).....--- $1% |Feb. IijJan. 15 
Hormel (Geo. A. ) Y SE pee 50c |Feb. 15/Jan. 25 i SCI. «cee bbatanhehhe oes amine 25c |Mar.10\Jan 31 

Preferred Vw ciel Aina cach pinche bins ee hes too on oo $1% |Feb. 15\Jan. 25 Norfolk & Western Ry., 4% pref. (quar.)__--- $1 |Feb. 19/Jan. 31 
Horn (A. C.) Co. crete ties pref. (quar.)--..! 8%c |Mar. 1|Feb. 15 Norma-H Bearing Corp. (quar.)....---------- 15c |Mar. 29 Mar. 23 
— id participating preferred [ST ssedecnese 4he Mar. 1\Feb. 15 DP a etskiddbinsddebidaldscansbsace 15c ory 28 June 22 
te ee ack cdebacdeancante 50c |Feb. 1\Jan. 11 REE ES ea a Geet a aaee ee pepe 15c e. 50/se08. #8 

Herne (Joseph) Co. Bower 7' |} BS $1% |Feb. ilJan. 14 Northern Illinois Finance Corp----.--.-.------ 25c Fe 1/Jan. 15 
mo e Légheing & Power 7% pref. ieee ee 31 % iFeb. iljJan. 15 MO a ha on niin nth seeds mld 37%c |Feb. 1\Jan. 15 
= PV Did cdi ebabbesae cowewee i Feb. liJan. 15 Northern Ontario Power Co., 6% pref. (quar.)_| {$1 Jan. 25 Dec. 31 

tone Shoe, Ltd. (quar.)_._..-.--.---- 25c |Feb. Il\Jan. 15 nd eae hee t12c |Jan. 25 Dec. 31 
i dro-Electric Securities pref. B (s.-a.)-------- 25c |Feb. I/Jan. 15 Northern Railroad (N. H.) (quar.)..--..-----]| $1% |Jan. 3l\Jan. 15 

aho Power Co. 7% preferred (quar.)...__...| $1% |Feb. Il|Jan. 15 Northwest Bugineerine....c<ccccocecsceccccss 25c |Feb. 1'Jan. 15 

PE Ws on ee ecw ecwane $1% |Feb. liJan. 15 Northwestern Public Service, 7% pref.....--- 't$1% |Mar. 3 Feb. 20 
Institutional Securities (ins. shares)_......-.-- 3.lc |Feb. 1 Dec. 31 I ee t31% |Mar. 3 Feb. 20 
SE hd nc ct nGebebiesonecawk 40c |Feb. 1 Jan. 20 Noyes {Ohas. F. ) Oo. 6% preferred (quar.)-- ~~~ 33 fe Feb. 1 Jan. 27 

8, aaa aaa $1% |Feb. ljJan. 20 one keenneee oem 2 Jan. 30 Jan. 15 
International Business Machine stock-----_ ~~~ 5% \Jan. 30\Jan. 15 5% preferred (qua: ssescsceccael S15 LR. Soe Be 
Internationa Cigar Machinery Co___...__---- 84c |Mar. 26|/Mar. 10 Oahu Railway (quae) (monthly)...---------- 10¢ |Feb. 10 Feb. 7 

5-months period, Nov. 1, 1940, to Mar. 31, ’41 a eo caw ead 10c |Mar. 10/Mar. 7 
international Harvester, preferred (quar.)_.___- $1% |Mar. 1/Feb. 5 O'Connor, Moffatt & Co., class AA....-..--..-- t374%e |Feb. 15\Jan. 25 
International Metal Industries, Ltd.— Occidental Insurance (quar.)_..-...-.--------- 30c Feb. 15\Feb. 5 

 e en. te A ckhekbaedadosai a +$1% |Feb. l'Jan. 15 Ohio Casualty Insurance (s.-a.)...----------- 50c |Feb. IjJan. 21 

6 i ae es ai dha eal a Es, Feb. ljJan. 15 SRF ae tie. Cae Cag era ae 20c |Feb. l1jJan. 21 
Internationa Nickel Co. of Canada, pref. (qu.)- 1 Feb. 1j)Jan. Ohio Public Service Co. ue pref. (monthly)_-..| 58 1-3c|/Feb. I1/Jan. 15 
International Ocean Telegraph Co. (quar. ) te Sa $1% |Apr. 1/Mar. 29 8% preferred a Reser Pte 50c |Feb. IljJan. 15 
International Utilities Corp., $344 prior pref...| 874c |Feb. 1|Jan. 20 &%, preferred monthi ERR ST TEP EEE LE 41 2-3c/Feb. IijJan. 15 
Interstate Department Stores pref. (quar.)..--| $1% |Feb. l\Jan. 16 Oe: i os nen esieh tee % |Feb. IlijJan. 15 
ccc cccctaeecsaundeees 10c |Feb. i|Jan. 17 | Oliver “oxited Filters clase A RRR ocnnacaee Feb. 1|Jan. 20 

ek od incseduncecuecet 20c |Feb. l\Jan. 17 Outboard. Marine & Mfg___._...-.---.------ 40c |Feb. 14/Jan. 28 
Jantzen Knitt ng * Mills  chedsdtddne cedsabedind 10c |Feb. ljJan. 10 Pacific Finance Co., referred (quar.)_....-. 20c |Feb. ijJan. 15 

td petsbiddnad bdbckaadts $1% |Mar. 1/Feb. 25 675% Vuy- (quar. FL Migtekiehaceiaauel 16\4%c |Feb. IljJan. 15 
Jefferson Lake Sulphur Co., Inc. (quar.)-_-__- 12%4c Mar. 15|/Feb. 28 erred (quar. De ae ee ee $1% |Feb. IjJan. 15 

Tso. ke sensedibddddne ha 35c |Mar. 10/Feb. 28 Panifie Ei Tisntiow rp. nipeere SEILER IG | 75c |Feb. 15|Jan. 20 
Kalamazoo Stove & Furnace._....._.._.-_--- 15c i|Feb. i\Jan. 20 Pacitic Portland Cement, preferred... ___.-- é +$1 |Jan. 29\Jan. 15 
Kaufman a na ede eek ds eine aia 20c |Jan. 28/Jan. 10 Pacific Tin Consolidated Corp. - —-.--- whee 20c |Jan. 27|Jan. 20 
Kellogg Switchboard & Supply._......----.--- 15c |Jan. 31\Jan. 7 Pacific Public Service 1st pref, i Deuhesank 32}¢ Feb. ijJan. 15 

REE, at ee a ee $1% |Jan. 3l1j/Jan. 7 I aces 2 Feb. 27'Feb. 14 
SE MB pcenecccnes scccccccosccces 70c |Jan. 28\Jan. 24 Pearson Co., Inc., 5% pref. A (quar.)-....--- 31\ec |Feb. 1\Jan. 20 

ee nn cc cs hdddaeascaue 31\%c |Apr. 15|/Mar. 31 Penman’s, Lid. (quar. Lg Re POR Tbe Feb. 15|/Feb. 5 
Kings County Trust (quar.)--_.-.-----.-___- $20 Feb. i|Jan. etree seater ie $14 |Feb. 1/Jan. 21 
Kinner Motors, Inc. (initial) _............---- 5e Feb. 15\Feb. 1 Penn Traffic a Ae i tad 15¢e |Jan. 25|Jan. 10 
Klein (D. Emil) Co. pref. (quar.)--.--......-- 62%ec Feb. l1|Jan. 20 Pennsylvania Power Co., $5 RY auae-) (quar.)--| $1% b. 1)Jan. 15 
pater aE = Insurance Co. (N. Y.) (quar.)_- ‘ane Jan. 25\Jan. 15 Peninsular Telephone pee. Dihadnainha 35ce Feb. 15) 2-4-41 
een Crea mney <- Preferred Se 1 Feb. 25'Feb. 15 Pennsylvania Sugar Co. (quar i Miatcniel ti siesta 7%c |Mar. - 

okomo Voter orks, 6% pref. (quar.)_.._-. $1% iFeb. IjJan. 15 People’ 8 ational Bank (B tay N.Y.), stk. div.|6 2-3% |Feb. l1jJan. 14 
Kress G5 )& ‘£2. o.. Special preferred (quar.)-- 15c |Feb. I)Jan. 24 Payable in cpmenon stock 
K y U pref. (quar.)....| $1% |Feb. ljJan. 17 ee enncnnent 75c |Feb. ijJan. 34 
- Battery bo. Tne. A tdiecdent aan Feb. 15 Feb. Peoria & Bureau Valley RR__.-......---.---. $3% |Feb. 10\Jan. 20 

ne Bryant, Inc., 7% ere preferred (quar.)....... 1%% |Feb. I1jJan. 1 i A 15e |Jan. 25|Dec. 31 

n Monotype biedaldddddddd ned 25c |Feb. 28|Feb. 18 Philadelphia Electric Co. (quar.).-.---...---- 45c |Feb. i|Jan. 10 
La & Co. (F. & R.) tone) heseunanthbecs 25c |Jan. 25|___..__ Pre (quar ie 2 Bhation sre lna RE nE $1\% |Feb. ijJan. 10 
Lee Rubber & Tire Corp... __-.-...-.-.-.--- 75c |Feb. l\Jan. 15 Philadelphia ulated Wire (s.-a.)..--.-.---- 10c |Feb. 15'Feb. 1 
Lehigh Portland Cement Co. (quar.)_.--__-__ 37\%c |Feb. IljJan. 14 I Fashion Sita Corp. class A (quar.)_...-- 12%e |Feb. 15\Feb. 5 

4% pref Pi incheaxuutsnidenie se 1 |Apr. 1/Mar. 14 Pilot Fall — Mills, Inc.— 

U 8 Corp. pref. (quar.).--.-.----.-- $1% |Feb. liJan. 20 6%% cum erred (semi-ann.)..--.....-- 65c |Apr. 1/Mar. 16 

cao 1 .cum, partis. pref. (quar.)-_. l4c |Feb. 28/Feb. 21 Pittsburgh B ¥- & Lake Erie RR. (s.-a.)--- 75c |Apr. 1/Mar. 15 

Loan Corp. $3 4% pref. (quar.)_......_- 87\%c |Feb. ljJan. 21 Potomac Edison 7% pref. (quar. dite weuiene d $1% |Feb. ijJan. 20 
Lincoln Printing Co., preferred (quar.)_._._-_- 87 %e |Feb. I\Jan. 23 i ta a $1% |Feb. i\Jan. 20 
Belt Co (quar. Dib benkddded 66dccescuuds 25c |Mar. 1\Feb. Potomac Electric | fower Co.,6% pref. (quar.)..| $1 Mar. 1/Feb. 15 

Preferred aa Deh cadbidddhucscandckand $1% |Apr. 1|/Mar. 15 NS Ohi diane himebued 3138 Mar. 1|Feb. 15 
Loew's. te ihe $636 cum. pref. (quar.).......-. $1% |Feb. 15\Jan. 31 Power . of Canada (interim)-.-.-....---- 15c |Feb. 1/Dec. 31 

Wiles B 2 0 nae Spee 25c |Feb. i1\Jan. 18 Prairie Royalties, Ltd_............---------- le jJan. 31\/Jan. 20 

I $1% |Apr. 1/Mar. 18 Procter & Gamble Co. mi aner.) pustencscesusns 5Ne |Feb. 15|)Jan. 24 
Louisiana P Bower © Light $6 preferred (quar.)_._-| $14 |Feb. IlJan. 17 Public Electric Light Co. (quar.).....---..---- 25c |Feb. ijJan. 23 
Louisville Henderson & St. Louis Ry.— Public Service Co. of Golosuda, 5% pref. (quar.)|/581-3c |Feb. 1)Jan. 20 

Preferred (semi-annual)-__.............-..- $234 Feb. 15|Feb. 1 6% preferred fmonthiy} (civdnccdh den Mead ae 50c |Feb. ijJan. 20 
Louisville & Nashville RR. Co_............-- $2 |Feb. 28\Jan. 30 5% preferred monthly) - RapERierenGee rma 12-3c |Feb. 1{/Jan. 20 
pracy (. H.) & Co. van Jacedsseseaacscacaa 50c |Mar. 1\Feb. 7 Public Service Co. of N. J., 8% pref. (quar.) _- $2 |Mar. 15/Feb. 14 
Mc a Corp. rD. (quar. Di itiithbesséoncdeoces 35c |Feb. l\Jan. 15 nS oo cinsiaaien saainenhhnntiinn $1% |Mar. 15|Feb. 14 
McCrory S "3% pref. (final)............. cn fee. i........ $5 preferred ‘q ET .-$1% |Mar. 15|Feb. 14 
McGraw Electric Co. Pquar.) nice bi nédanbincernt 25c |Feb. il|Jan. 14 6% preferred (monthly) _.....-.----..----- 50c |Mar. 15/Feb. 14 
MciInt Porcupine Mines laa. 9£ in neitabeas t55%c |Mar. 1/Feb. 1  § [<a pop rareres 50¢ |Feb. 15\Jan. 15 
nn  acebuocee 40c |Jan. 31|Jan. 24 Puget Sound EE En cctbindoniemadey 50c |Jan. 25jJan. 17 

Preferred (quar MT eee $1% |Jan. 3l1iJan. 24 a 25c |Mar. 15|/Feb. 24 
Marshall Field & Pe ME vcnnncusaneaned 10c |Jan. 31\Jan. 15 yd uaker Oats Co. 6% pref. (quar.)------....--- $1% | Feb. b. 1 
Means Be! a Pe Ms scccénononeoa $3 |Feb. 1/Dec. 31 uarterl! income IS, MING Stasis ants te caleikbide wie 20c |Feb. 1ijJan. 15 
M SAL +caccncecuesene A Feb. 1 Jan. 16 mebec M wer he ees Reh eeabn 25¢ |Feb. 25)Jan. 25 

eee eb. an. 16 ney Marke torage are house— 
Mead Corp. $6 preferred PGS we abe bce se fo SS ~~) Be | oes ooypygietyeppae ie 75c |Feb. 1|Jan. 16 
$544 ereerres | : Rad kbtiitcidsdanseine $1% |Mar. }/Feb. 15 Cy) _ ¢ - tl po leEpEEe. 20c |Jan. 27|Dec. 
Sn, Us fensiacctscoccsassecs 50c |Feb. 1\|Jan. 17 Railway & Light Securities Co.— 

Preferred ( (quar ctibeba bop sacscacapencnso $1% |Feb. ljJan, 17 % >) (aS $1% |Feb. 1/Dec. 
Merchants & aactcce.. inamranes (quar.)_. 10¢ |Jan. 30)/Jan. 20 Randall Co., class A (quar.)..---..---.--_.-- 50c |Feb. l1/Jan. 20 
Michigan Bakeries, Inc. $7 pref. (quar.)_--.--- $1% |Feb. i/Jan. 20 Ra nd Concrete Pile Co.._...---------.-- 25c |Feb. ijJan 20 

$1 non-cum. prior preterred (quar.)...__--_- 25c |Feb. i\Jan. 20 ip cty e eeee eps 75e |Feb. ijJan. 20 
Michigan Central RR. (s.-a.)__...-..-------- $25 |Jan. 3llJan. 21 Reading Co. tquar.) PE EPEC OLE E? 25¢e |Feb. 13|Jan. 16 
Michigan Gas & Electric Co. 7% prior lien (qu.)_| $1% |Feb. I/Jan. 15 Reliable Stores Corp., common (quar.).......- 12%c |Apr. 1|Mar. 22 

6 otek hi nueiGssn sna ckcescacmn $1% |Feb. I1/Jan. 15 5% convertible preferred Sl lccbassosens 37 4¢ Apr. 1/Mar. 22 
Middle States Petroleum, class A_...........- 37c |Jan. 31\Jan. 10? Reliance Manufacturing Co__.............-..- 1 Feb. l1jJan. 21 

(thi teint bash enbdanccachsbacass 5¢ |Jan. 31\Jan. 190% | Republic Investors Fund, — — 

Mid-West Rubber Reclaiming----..........-- 25c |Feb. l1iJan. 20 6% preferred A & B (quar.).--.....-..__.- 15e |Feb. i\Jan. 15 
Mine Hill & 5 Sonny aril Doves Tn, GR. cassamea $1 |Feb. liJan. 15 a a ak 15e [May 1/Apr. 15 
M Pet Power & Light, $6 pret. i te ee ne $2 |Feb. liJan. 15 neve Copper & Brass, Inc., 54% pref......- $1.31\%|\Feb. IijJan. 10 
Monroe Chemical Co.. pref. S. guar eeppeeeey 87\%e |Apr. 1 Mar. 8 i htcinedahbebthicccebuh a $1% |Feb. i|Jan. 10 
Monsanto Chemical Co., i A (s.-a.)-.| $2 June 2)'M neve ds (R. J.) Tobacco Co. (interim)--.-..--- 50c |Feb. 15 Jan. 25 

$4.25 preferred B uetaue.3 bibbddhahbnned $2\% ‘June 2 May 10 i Jf ES See eees 50c |Feb. 15 Jan. 25 








































Volume 152 
Per When | Holders 
Name of Company Share | Payable\of Record 
pe Ee eee een eer ee 75c |Jan. 25\Jan. 10 
G54 % preterrea (quar.).................<«- $1% |Mar. 31|Mar. 15 
Richmond Fredericksburg & Potomac RR. or 
ie i BE se $34 May 1/Apr. 30 
6% guaranteed preferred (s.-a.)_....______- May 1/Apr. 30 
Richmond Insurance Co. (N. Y.) (quar.)_.-._- 15¢c |Feb. IijJan. 11 
Hn a Yt ee a7ice [Mar 1lFeb. 20 
o., preferr I c |Mar eb. 
Rockland Light & Power (quar.)........__._-- iss Feb. ljJan. 15 
Rolland Paper Co., Ltd. (quar.)._..._________ 15c |Feb. 15)Feb. 5 
ya a gl eae Ra i: $1% |Mar. 1/Feb. 15 
Royalty Income Shares series A________.______ 24c |Jan. 25/Dec. 31 
Russell-Miller Mill 4 4 % pref. (s.-a.)_.._._____ $2% |Feb. 2/|Dec. 23 
I 15c |Mar. 1/Feb. 14 
Ses ea epea ies 62%e |Mar. 1/Feb. 14 
ee ee 2 |Jan. 27\Jan. 15 
St. Lawrence Flour Mills (quar.)_.._._..._____ 25c |Feb. i1jJan. 20 
hE ara 4 teieiiag uals ite $1% |Feb. Ilj/Jan. 20 
St. Louis County Water preferred (quar.)_____- $1% |Feb. 1ljJan. 20 
San Carlos Milling Co., Ltd. (quar.)___________ 35c |Jan. 25\Jan. 15 
Scott Paper Co., $444 cum. pref.(quar.)______ $1% |Feb. ijJan. 20 
$4 cum. preferred (quar.)_-...----....-._.- $1 |Feb. IljJan. 20 
Securities Corp. General $7 preferred________- $1% |Jan. 27|/Ap123'40 
$6 preteree fe Ey oh aa AB bets $1% |Jan. 27|Apr23’40 
epresents div. due May 1, 1940. 
o_O a ES RR yl $3% |Jan. 27|Jan. 17 
| ___ a $3 |Jan. 27|\Jan. 17 
Represents divs. due Aug. 1 & Nov. 1. 1940 
Sharp & Dohme, Inc., pref. A (quar.)__________ 87\%c |Feb. l1\Jan. 17 
Shawinigan Water & Power Co. (quar.)__-____- 23c |Feb. 25|Jan. 25 
Silbak Premier Mines. ....................-. t4c |Jan. 25|Jan. 3 
Silex Co. pg ieee eee > 30c |Feb. 10/Jan. 30 
Sioux City Gas & Electric Co_____....______- 25c |Feb. 10/Jan. 31 
oe SS SS enn eee $1% |Feb. 10)Jan. 31 
8 Fe ES eine apa Sei + 15c |Feb. 28/Feb. 20 
Southern California Edison (quar.)______.--_- 37 4c |Feb. 15\Jan. 20 
SE HRSG, leap y cae gia alae: 25c |Feb. 15\Jan. 20 
Original preferred (special)_______....____- 25c |Apr. 15/Mar. 20 
Southern Canada Power (quar.).-.........__- t20c |Feb. 15)Jan. 3: 
Southern Indiana Gas & Electric Co.— 
ete PENN TEE Jon ccbwccccccscosocn $1.20 |Feb. IljJan. 15 
Sovereign Investors, Inc. (quar.)_____.______- 10c |Feb. 20\Jan. 31 
I es ccenacenn l5c |Feb. 1\Jan. 17 
$4% preferred (quar.) EPS 2 CS eae. $1% |Mar.15)Mar. 1 
Squibb (E. R.) & Sons, $5 preferred (quar.)_-.| $1% |Feb. ljJan. 15 
Standard Brands, Inc., pref. (quar.)_______ .--| $1% |Mar. 15/Feb. 14 
oo te sk nna cek enw ond 25e |Feb. IljJan. 24 
Standard Wholesale Phosphate & Acid Wks. (qu) 40c |Mar.15)Mar. 5 
Stanley Works, preferred (quar.)___.-._______ c . 15\Jan. 31 
Steel Co. of Canada (quar.)..........______- - ljJan. 7 
i Se - ljjJan. 7 
BEONEGE GUNOP.). nc ncccnccecce - Idan. 7 
Stein (A.) & Co. (quar.)...._____- . 15\Jan. 31 
Sterling, Inc., preferred (quar.)____- - IljJan, 24 
 & £ by, i Peers: . 30\Jan. 22 
Strawbridge & Clothier, prior pref. (quar.)___-- $1% |Mar. 1/Feb. 15 
r oh RECS ENE ORR RARE reer eee a Ra T$1 |. Jan. 15 
Sun Ray Drug Co. (year-end)_.._....________ 40c 15 
I 37 %e - 15 
— fh A hee pee 30c 1|/Mar. 3 
8 a 30¢ 1)Mar. 3 
Tacony-Palmyra Bridge pref. (quar.)_.._-__-- $1% - 18 
Telautograph Corp (interim)_...._..._...___ 5e - 22 
Tennessee Corp., common (resumed)-__________ 25c - 24 
Texas Power & Light 7% preferred (quar.)____- $1% . 14 
7 "fi hadnt nete-pealigahee $1% . 14 
Thatcher Mfg. Co., $3.60 preferred (quar.)____ 90c¢ ~ 
=e Se SS CPs Cc ctcdcdbcwecuwe< 3c \=_ 
ae eee eee 2c - 22 
Toledo Edison Co. 7% pref. (monthly)____-__- - 58 1-3¢ . 15 
6% preferred (monthly)._......-.._._____- 50c - 15 
5% preferred (monthly)___...._._-..._____ 41 2-3c - 15 
Trade Bank & Trust (N. Y.) (quar.)_.__.____- 15c ljJan. 21 
Transamerica Corp. (s.-a.)......_- 25c - 15 
Triumph Explosives, Inc. (quar.) - - 5c . 20 
Tubize Chatillon Corp. class A____ s 20 
Tung-Sol Lamp Works_._____.___ 10c | 
ee ai ll I ea tp 20c 20 
eyite ee ta a ee a on dale 10c 15 
Union Electric of Missouri, $5 pref. (quar.)__..| $1 31 
eee Oe GN, COI Dk cc cccnncconcecce 25c 10 
United Corp. class A (quar.).....__...______. 38c 31 
$3 cum. Ereterence i 75¢ 22 
United Light & Railways 7% pr pref. (mo.)_.__/58 1-3c - 15 
mG prior preferred —s ea got ea a lal 58 1-3c - 15 
7% prior erred (monthly). ._........_.- 58 1-3c - 15 
6.36% prior preferred (monthly)____._..___ 53c 15 
6.36% prior preferred jmontaiy ot the th ds phincel 53c - 15 
6.36% prior preferred (monthly)__________- 53c 15 
6% prior I ne 50c 15 
6 r prior preferred ymomeney; RN AEG a 50c - 15 
6% prior preferred (monthly) __-........--- 50c 15 
Uni New Jersey RR. & Canal (quar.)_._._.- $2% - 20 
United Shirt Distributors. ...................- 12%ec 24 
United States Hoffman Machine, pref. (qu.)_..| 68%c - 17 
United States Sugar Corp., pref. Guat.) ade mus $1 2 
ROE st SE eg $1 ul 2 
Universal Leaf Tobacco (quar.)_........__.-- Jan. 17 
Valley Mould & tron pref. (quar.)......_____- $1 1/Feb. 20 
Vapor Car Heating Co., Inc. 7% pref. (quar.)- 1 3-1-41 
Vertientes-Camaguey Sugar Co_.___..._._____ 10¢ ljJan. 15 
Virginian Ry. preferred (quar.)..............- 37 4c 18 
tt Cts: chin ihe baenachnmiine weil 37 Ke 19 
I a son nets Sah dein ts ive ei 37 Ke 19 
». » Zoe 1p ip eepEES t62%e 15 
Walker (H.) Gooderham & Worts (quar.)_____- $1 14 
SE RS gn ae pa 25c¢ 14 
Walton (Chas.) & Co., 8% pref. (quar.)_____-- $2 15 
Washington Gas Light Co. (quar.)_...._______ 37 %e 15 
cum. conv. pref. (quar.)......________ $1% 31 
Wash. Ry. & Elec. Co. 5% pref. (s.-a.)______- $2 73 15 
= Store eaeeyepe $1% - 15 
és 5% areerres I cal tite ill icine cs Oli dit eens asi $1% 15 
we a (Raphael) I. CI sas atin as lip 2s avd $3 ‘3 
West Penn Electric Co. 7% pref. (quar.).____-_- $1 i 17 
6% St PT Jotbtndckhocadnumensocss $1 17 
Wee SO 60eC 15 
Western Grocer Co. (Iowa) 7% preferred_____. 135% 15 
Westgate-Greenland Oil (monthly) a Saal athe tate lc 10 
Weston (Geo.), Ltd., pref. (quar.)__________- $1% 15 
Westvaco Chlorine Products Corp. (quar.)_.__- 35c 10 
$4 cum. pref. (initial quar.)..__.....____- $1% 10 
Will & Baumer Candle Co., Inc. (quar.)_._.__- 10¢ 3 
va & Co. $6 aren aiid rea $3 15 
I ME ND i ee wn od $2 1 
Wisconsin Electric Power— " 
6% preferred (cash or common stock)... ___- $1 - 15 
ood, Alexander & James, Ltd., 7% ist pref___| t$1 . 14 
Wen BONN. DOG. 6 cscnacadetemncocae 10¢ - 15 
Woolworth (F. W.) Co. (quar.)...........__. 60c - 10 
Wrigley (Wm.) Jr. (monthly)...-..........-- 25c - 20 
¥ x aevseey st co. EEE SEE: 25c - 20 
2° (GINS Soe eee 25c - 20 
Yuba ConsolidatedGold Fields, Inc__.._.____ 30¢c : 
Zeller’s, Ltd., preferred (Quar.).........__._- 37 \%e . 15 





* Transfer books not closed for this dividend. 
+ On account of accumutated dividends. 


Payable in Canadian fuads, andi n the case of non-residents of Canada 
deduction of a tax of 5% of the amount of such dividends,will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 22, 1941, 
in comparison with the previous week and the corresponding 
date last year: 





















































Jan. 22, 1941|Jan. 15, 1941/Jan. 24, 1940 
Asseis— $ $ $ 
Gold certificates on hand and due from 
United States i Soe a 9,782,711,000/9,802,581 ,000| 7,630,586,000 
Redemption fund—F. R. notes.......- 1,456,000 1,615,000 ,090, 
Other eho tbedineantinnektneenua 77,981,000 76,082,000 96,968,000 
yl, ee ae! 9,862,148 ,000)9,880,278,000|7,728,644,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and guaranteed............ 630,000 426,000 235,000 
Other bills discounted.............- 325,000 462,000 2,224,000 
Total bills discounted...........-. 955,000 888,000 2,459,000 
, sitdaieiatesennee’s 1,755,000 1,755,000 2,041,000 
U.S. Govt. securities, direct and guar- 
anteed: 
0 ee eer os 372,013,000} 372,013,000} 408,181,000 
Wb cbc snbbetbentntibhenasatie. 260,490,000} 260,490,000) 344,156,000 
Total U. 8. Government securities, 
direct and guaranteed.........- 632,503,000] 632,503,000) 752,337,000 
Total bills and securities............ 635,213,000} 635,146,000}) 756,837,000 
Due from foreign banks. .............. 17,000 17,000 17,000 
Federal Reserve notes of other banks... 3,182,000 3,350,000 3,590,000 
Uncollected items.................--- 201,642,000} 230,647,000) 154,674,000 
. ft | SE 9,702,000 9,702,000 9,895,000 
iP Se anddeedececdsnoosenoseon 13,732,000 13,700,000 17,799,000 
DEE Midiitadenscndannesccadad 10725,636 ,000| 10772 840,000|8,671,456,000 
TAadaltttes— 
F. R. notes in actual circulation........ 1,542 876,000) 1 539,890,000) 1,226,755,000 
Deposits—Member bank reserve acc’t._|7,667,269,000|7,702 ,042 ,000/6,705,291,000 
U. 8. Treasurer—General account... 80,430,000} 75,138,000} 117,716,000 
ahi ene ai eek met 723,091,000} 725,205,000} 146,227,000 
Geer Ge neannessecsaecucbunt 409,987,000} 399,615,000) 214,553,000 
TG GH, cconcceemocesccite 8,880,777,000/|8 ,902 ,000 000; 7,183,787,000 
Deferred availability items............ 173,575,000} 202,550,000} 139,144,000 
Other liabilities, incl. accrued dividends. 499,000 525,000 424,000 
es ik cantccoctdeeawnd 10597 ,727 ,000| 10644 965,000) 8,550,110,000 
Capttal Accounts— 
Capital paid in........... buaenceeltne 51,450,000 51,447,000 51,150,000 
Gy GD Ms... csencncesssoeuns 56,447,000 56,447,000 53,326,000 
Surpius (Section 13-b)...............-. 7,070,000 7,070,000 7,109,000 
Other capital accounts................ 12,942,000 12,911,000 9,761,000 
Total liabilities and capital accounts. | 10725,636 ,000/ 10772 840,000/8,671,456,000 
Ratio of total reserve to deposit and 
F. R. note Mabilities combined_....- 94.6% 94.6% 91.9% 
Commitments to make industrial ad- 
WT onbacncdeccséscbenessstseone 670,000 688,000 1,764,000 





¢t “Other cash” does not include Federal reserve notes or a bank's own Federal 
Reserve bank notes 

= These are certificates given by the United States Treasury for the gold take 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934 








Weekly Return of the New York City 

Clearing House 
The weekly statement issued by the New York City 

Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JAN. 23, 1941 





























* Surplus and| Net Demand Time 
Clearing House * Captial Undtotded Depostis, Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank ot New York..... 6,000,000; 14,147,800) 218,559,000} 16,940,000 
M .| 20,000,000} 26,884,500! 610,038,000) 38,496,000 
National City Bank....| 77,500,000) 80,275,900 a2,660,743,000| 183,113,000 
Chem & Trust Co.| 20,000,000} 57,904,700 ,688,000 6,752,000 
Guaranty Trust Co..... 90,000,000} 186,946,500 62,275,743,000| 78,238,000 
Manufacturers Trust Co} 41,748,000) 40,986,600 790,972,000) 107,205,000 
Cent Hanover Bk&Tr Co| 21,000,000) 75,103,700 c1,174,137,000| 57,662,000 
Corn Exch Bank Tr Co.| 15,000,000} 20,356,600; 328,278,000) 28,795,000 
First N Bank.... 10,000,000} 109,720,700} 811,685,000 706,000 
Irving Trust Co........ 50,000,000} 53,692,500) 725,118,000 5,367,000 
Continental Bk & Tr Co. 4,000,000 4,490,800 65,276,000 1,125,000 
Chase National Bank...| 100,270,000) 136,482,200 d3,257,479,000| 45,225,000 
Fifth Avenue Bank..... 500,000 4,207 ,500) 64,003 000 4,152,000 
Bankers Trust Co...... 25,000,000} 83,413,200 ¢1,208,930,000| 73,967,000 
Title Guar & Trust Co.. 6,000 ,000 1,539,200 15,919,000 2,456,000 
Marine Midland Tr Co... 5,000,000! 10,005,900 143,113,000 3,139,000 
New York Trust Co_... 12,500,000} 28,015,400) 455,750,000) 36,807,000 
Comm’! Nat Bk & Tr Co) 7,000,000 8,746,900| 137,376,000 2,041,000 
Public Nat Bk & Tr Co. 7,000,000} 10,544,800) 102,725,000) 53,402,000 
TOR, cnnantcecnnads 518,518,000 953,465,400 15,852,532,000 745,588,000 





Includes deposits in foreign branches as follows: (a) $297,609,000 (latest available 


date). 
625,000 (latest available date). 


(0) $64,383,000 (latest available date). 
(e) $20,787,000 (Dec. 31). 


(c) $3,296,000 (Jan. 23). 


(d) $77,- 


* As per official reports: National, Dec. 31, 1940; State, Dec. 31, 1940; trust 
companies, Dec. 31, 1940. 








Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 






































Stocks Bonds 

10 10 
Date 30 20 15 Taal 10 Fira | Second 10 Taal 

Indus-| Ratl- | Uttlt- 65 Indus-| Grade | Grade | Utit- 4) 

roads thes Stocks | irtale | Ratle | Ratls thes Bonds 
Jan. 24_| 128.52) 29.48] 20.35) 43.62) 107.51] 96.70} 53.53} 109.93) 91.92 
Jan. 23_| 128.34) 29.48} 20.27] 43.56) 107.54) 96.54] 53.60) 110.10} 91.95 
Jan. 22_| 128.65) 29.28] 20.18} 43.55) 10764} 96.68) 53.60) 110.08] 91.98 
Jan. 21_| 128.20) 28.90} 20.04) 43.30) 107.16] 96.64) 52.68) 109.93] 91.68 
Jan. 20.) 129.24] 28.85) 20.15) 43.55) 107.49] 96.49) 52.57) 110.06) 91.65 
Jan. 18_! 129.75) 29.031 20.27' 43.75! 107.64' 96.58' 52.78! 110.13 1.73 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. Phe comments of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937. various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York on April 29. 1937, as follows: 

The changes in the corer form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the Nr rpose of purchasing or carryi 
securities. he revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those locat 
outside New York City. Provision has been made also to include * ‘acceptances of own bank purchased or discounted" with ‘‘acceptances and commer- 
cial paper bought in open market” under the revised caption ‘“‘open market paper,” instead of in ‘‘all other loans,"’ as formerly 

neaens to the above announcement, it was made known that the aad items ° ‘commercial, industrial and agriouioasal loans"* and “‘other loans,”’ 
would each be ot ge regated as ‘on securities” and “otherwise secured and unsec 

A more detailed explanation of the revisions was pr'blished in the May 29, 1937 issue of the “‘Chronicle,”” page 3590. 


4ssSETSAND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JAN. 15, 1941 (Im Millions of Dollars) 






































Federal Reserve Districts— | Taal Boston |New York| Phila. | Cleveland) Richmond) Atlanta | Chicago | 3%. Louts |Minneap.|Kan. City; Dallas | San Fras. 
ASSETS a $ $ $ $ $ $ $ $ 

Loans and investments—total....._-. 25,669 1,219 11,220 1,211 1,970 744 691 3,784 766 422 714 584 2,344 

CE, ccintnlintibancaanans 9,280 636 3,403 473 759 297 367 1,091 377 214 349 316 998 

Commercial, indus. and agricul. loans 5,040 319 2,045 228 323 138 196 666 220 112 211 216 366 

Open market paper_.............-.. 310 64 103 34 8 10 4 38 10 3 21 1 14 

Loans to brokers and dealers in securs _ 462| 13 328 24 16 3 8 44 4 2 4 5 ll 
Other loans for purchasing or carrying 

bddbmtibdatsécanscasouece 462 17 217 32 22 14 11 64 13 7 10 13 42 

RO Gee PEs ce ccccococessouss 1,230 80 192 50 181 48 33 132 59 12 32 24 387 

Ui innsd ntenigancneadeas ‘ 36 4 23 1 | sees 1 1  #eacesl  otanal 1 1 

GE nnteinandeconneddeend 1,740 139 495 104 208 sd 114 146 68 78 71 56 177 

TH Bic cthneccacococeseoans 725 24 175 widioih ae il), smeniaal 3 441 a. esaaee 15 33 7 

ll ee 2,186 40 1,283 28 149 150 41 283 36 19 51 38 68 

United States bonds_........-..... 7,054 341 3,158 342 635 175 103 1,095 162 118 95 97 733 

Obl guar. by U. 8. Govt...-. 2,759 57 1,662 90 137 54 61 287 63 30 75 40 194 

Other Erne eee 3,674 121 1,539 278 277 68 116 587 114 41 129 60 344 

Reserve with Federal Reserve Bank-. 12,142 680 7,056 527 795 249 153 1,437 262 119 211 153 500 

So  f fee rae 519 147 104 23 50 24 15 80 12 & 17 12 27 

Balances with domestic banks....... 3,475 200 247 234 376 253 218 613 196 135 324 293 386 

Other assete—net..............-.-- 1,212 70 434 78 90 38 49 74 22 15 21 30 291 

22,703 1,371 11,322 1,083 1,578 587 458 3,033 541 335 587 542 1,266 

5,468 232 1,097 260 745 203 189 1,005 193 116 144 134 1,150 

372 13 36 23 34 28 29 120 10 2 10 23 44 

9,237 410 4,072 471 520 356 342 1,389 414 177 437 279 370 

a 22 602 5 Sl saben 2 7 aeseahl i. 2. weseoum 1 16 

‘ ERE een a Nets! Re | eee ae ete ee a 

754 20) 306, 15 16 34 10 21 5 7 3 + 313 

3,823 247' 1,626 216 387 100 96 411 95 61 106 89 389 




















Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 23, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the correspondin 


week last year. The second table shows the resources and liabilities separately for each of the 12 banks. 


The first table 


The 


resents the results 


Fed -r 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes betw en the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 
















































































COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 22, 1941 
Three Ciphers (000) Omttied Jan. 22, Jan. 15, Jan. 8, Dec. 31, Dec. 24, Dec. 18, Dec. 11, Dec. 4, Noo. 27. Jan, 24, 
1941 1941 1941 1940 1940 1940 1940 1940 1940 1940 
ASSETS + x $s a % BS $ t 3 3 
Gold ctis. on hand and due from U. 8. Treas.x_| 19,879,778) 19,845,780] 19,804,781) 19, 780. 781| 19,680,782) 19,660,781| 19,629,780] 19,591,780} 19,546,295) 15,483,120 
Betemoten, fund (Federal Reserve notes) -. -- 9,826 9,722 9,108 9,692 1,228 11,228 il, 11,515 11,153 8,602 
bbb naeensnesgeneetaseneyoanese 363,401 360,817 324" 244 275.109 228,561 248,004 269,522 274,483 298,738 413,173 
ae ieneasenies es denies 20,253,005} 20,216,319) 20,138,233] 20,035,582) 19,920,571] 19,920,013| 19,910,817| 19,880,778) 19,856,186) 15,904,895 
Secured by U. 8 Government obligations, 
direct and guaranteed_......... eaneucee 2,260 2,021 900 851 1,799 1,810 2,257 1,585 1,209 644 
bhineonchesuns sedinend 1,289 1,638 1,932 2,064 2,401 2,539 2,529 2,550 2,626 6,357 
Total bills discounted... .......... iniaaanaeal 3,549 3,659 2,832 2,915 4,200 4,349 4,786 4,135 3,835 7,001 
industrial advanoes__................-.-.-- 7,500 7,508 7,713 7,538 598 7,492 7,569 616 10,911 
United States Government securities, direct and| ¥ 7 : 
guaranteed: 
| =e erenddnedamane Mabmngeod 1,284,600) 1,284,600) 1,284,600) 1,284,600} 1,284,600) 1,284,600) 1,284,600) 1,295,900) 1,299,700) 1,344,045 
WOMB. ccececececesee sndnscdsoeesindtece 899,500 99,500 899,500 99, 899, 899,500 99, 899, 904,500} 1,133,225 
Total U. 8 Govt securities, direct and 
guaran a ww nn ene nnn nne-ne----| 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,184,100} 2,184,100) 2,184,100) 2,195,400) 2,204,200) 2,477,270 
Total bills and securities........... antdnca 2,195,149) 2,195,267) 2, 104,645 2,194, 2,195,898} 2,195,882] 2,196,378) 2,207,104) 2,215,651] 2,495,182 

Due from foreign banks................-.-. 47 47 4 47 47 47 47 47 47 
Federal Reserve notes of other banks......_- 29,402 29,820 30, 183 31,628 26,542 22,893 1,465 20,661 23,608 26,266 
Pt [ill 2 ede canecodnépdsnoscoce 839,957 901,592 745,196 912,398 914,424) 1,024,464 + 658 773,326 788,713 640,571 
Bank premises... .... tin bedubednantenes 40,062 40,075 40,076 .06: 41,188 41,221 41.220 41,193 41,248 41,711 
Ge Es © 0 db hb na sndsnccesutnsstiedooes 49,483 48,955 47.957 47,596 46,931 46,545 59,047 253 55,851 60,703 

Total assets. ........- pescesnpeonensence 23,407,105) 23,432,075] 23,196,337] 23,261,866) 23,145,601| 23,251,065] 23,014632|) 22,979,362) 22,981,304) 19,169,375 

LIABILITIES 
Federal Reserve notes in actual ciroulation..../ 5,334,506) 5,824,852) 5,877,248| 5,930,997) 5,964,938] 5,883,575) 5,819,333) 5,773,207) 5,703,129) 4,827,752 
Deposite—Member banks’ reserve account...) 14,409,560) 14,413,569) 14,284,362) 14,025,633) 13,837,243] 13,804,436) 14,152,454) 14,153,573) 14,291,954) 12,147,656 
united States Treasurer—General account _-_ 261,012 37,067 219,788 363,481 481,4 570,452 235,468 254,916 198, 507,485 
Foreign .......... ectensdadaadncese -----| 1,230,690) 1,229,836) 1,122,531] 1,132,909] 1,111,262] 1,140,085] 1,105,580) 1,132,478' 1,153,293 412,567 
Other deposits... ............ entietaan pilates nee 519,575 1,947 617,139 599,544) 600/207 562,138 581,807 "675,976 532,137 300,014 
ati ontndbatntaines ---<--| 16,420,837) 16,392,419) 16,243,820) 16,126,567) 16,030,206] 16,077,111] 16,075, aes 16,116,943) 16,175,990) 13,367,722 
Deferred availability items_-_-..-......-....- e 779,123 842,582 703,292 832,779 773,925 914,266 74", 714,660 727,957 621,950 
. incl. accrued dividends.....- 2,428 2,173 2,109 2,196 5,437 5,129 7. ro. 4,972 5,088 1,991 
FOR BABE. nncccnnsdcésocececese -«--| 23,036,894) 23,062,026) 22,826,469) 22,892,539) 22,774,506| 22,800,081] 22,643,961| 22,609,782) 22,612,164/ 18,819,415 
CAPITAL ACCOUNTS : 

in 139,351 139,306 139,143 138,579 138,267 138,213 137,944 137,890 137,775 135,954 
157,065 157,065 157,065 157,064 151,720 151,720 151,720 151,720 151,720 151,720 
26,785 26,785 26,785 26,785 26,839 26,839 26,839 26,839 26,839 26,839 
47,010 46,893 46,875 45,899 54,269 54,212 54,168 53,131 52,806 35,447 

Total liabilities and capital accounts__..__- 23,407,105) 23,432,075] 20,196,337] 23,261,866) 23,145,601) 23,251,065] 23,014,632) 22,979,362) 22,981,304) 19 7 
Ratio of total reserves to deposits and Federal P — an ; / eens 
Reserve note liabilities combined_......... 91.0% 91.0% 91.0% 90.8% 90 6% 90.7% 90.9% 99.8% 90.8% 87.4% 
Commitments to make e Industrial advances... 5,095 +5,089 5,092 5,226 6,253 6,304 6,429 6,505 7,106 8,395 
Rr == = 8 = >] CO SS SS = = —= es 

Maturtly Distribution « of Bilis ‘and 
Short-Term Securtites— 

1-15 days bills discounted... ................ 2,788 2,253 1,294 1,370 2,059 2,111 2,614 2,055 1,690 978 
16-30 days bills discounted.................. 87 720 721 209 467 503 424 320 366 1,608 
31-60 days bills discounted__................ 164 154 226 693 810 762 788 781 705 3,717 
61-90 days bills discounted... _............... 275 281 200 154 224 229 251 262 259 403 
Over 90 days bills discounted. .............. 235 251 391 489 640 744 709 717 815 295 

Total hilis discounted... ..........-....... 3,549 3659 2.332! 2915 4.200 4349 4 784 4.1235 2 925! 7.001 
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Three Ciphers (000) Omitted Jan. 22, Jan. 15, Jan. 8, Dec. 31, Dec. 24, Dec. 18, Dec. 11, Dec. 4, Nov. 27, Jan. 24, 
1941 1941 1941 1940 1940 1940 1940 1940 1940 1940 
Maturtty Distribution of Bilis and Short-Term 
Securities (Concauded) 3 3 $ $ : $ $ $ $ $ 
1-165 days industria) advances.............. 1,375 1,406 1,479 1,528 1,477 1,518 1,314 1,316 1,244 1,468 
16-30 days industria) advances_.........._.. 63 82 216 49 196 213 341 321 186 97 
31-60 days industria] advances_._.........._. 205 127 128 125 110 95 276 302 490 275 
61-90 days industria) advances__............ 343 382 402 170 156 86 76 82 103} 503 
Over 90 days industrial advances............ 5,514 5,511 5,488 5,666 5,659 5,521 5,485 5,548 5,593 8,568 
Total industrial advances. _..............-- 7,500 7,508 7,713 7,538 7,598 7,433 7,492 7,569 7,616 10,911 
Uv pe securities, direct and guaranteed 
vaca techesdicechtdkeshicece pe aa Rae caaho <ktaddl caked begke Beats 23 setadied ate ath atdaell 
i 6a a cians oa eadienee 74,800 lo eee ee ee” ce, ee Oe Tee eee se eke Pee ee ree. 
0 EO Se ee a See ees 74,800 74,800 74,800 7 .. weseenl «.Usbeneah. jedmeiiel. ot) omen 
6g CO Sega Setitiininenns 2,109,300} 2,109,300) 2,109,300) 2,109,300) 2,109,300) 2,109,300) 2,184,100] 2,195,400) 2,204,200) 2,477,270 
Total U. 8. Government securities, direct 
=e ea aes 2,184,100} 2,184,100) 2,184,100} 2,184,100) 2,184,100} 2,184,100) 2,184,100} 2,195,400) 2,204,200) 2,477,270 
Federal Reserve Notes— "af 
Issued to Federa/ Reserve pas by F.R. Agent) 6,177,883) 6,190,512} 6,239,665) 6,256,650) 6,247,538) 6,190,277} 6,135,348} 6,064,953) 5,996,665) 5,178,093 
Held by Federa] Reserve Bank.............. 342 377 365,660 362,417 325,653 282,436 306,702 316,015 291,746 293,536 350,341 
Oe a ee 5,834,506! 5,824,852) 5,877,248) 5,930,997) 5,965,102) 5,883,575) 5,819,333) 5,773,207) 5,703,129) 4,827,752 
Collateral Held by Agent as Securtty for 5 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas...| 6,334,500) 6,334,500! 6,374,500) 6,379,500) 6,364,500) 6,302,500) 6,261,500) 6,176,500) 6,095,500) 5,309,000 
i tin epelinbinn 1,968) 1,741 1,659 1,688 2,912 3,045 3,459 2,770 2,458 1,390 
pe ae a. 6,335,468! 6,335,241! 6,376,159! 6,381,188! 6,367,412 6,305,545! 6,.264,959' 6,179,270' 6,097,958' 5,310,39 





* Other cash” does not include Federal Reserve notes ft Revised figures. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.060 


cents on Jan 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 
visions of the Gold Reserve Act of 1934 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 22, 1941 





Three Ciphers (000) Omi‘ted 












































Federal Reserve Agent ai— Taal Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicage | 4%. Louts |Minneap.|Kan. Ctty| Dallas | San Fran. 
ASSETS oa $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury _____-. 19,879,778/1,185,420 9,782, ah 1,051,808 1,360,876) 557,356) 369,570 2,883,729; 492,097) 309,586) 420,728) 278,360/)1,187,537 
Redemption fund—Fed. Res. notes__ 9,826 1,090 1,4 864 494 1,925 430 1,014 114 296 360 480 1,303 
ST GE Piitiennnnnamnnmiudemens 363,401 32,536; 77, “Oa1| 24,797 26,914 22,948 25, 212| 52,183 20,294 7,764 18,072 15,794 38,906 
EE Se ee ee 20,253,005/ 1,219,046 9,862,148 1,077,469 1,388,284) 582,229) 395,212 2,936,926) 512,505) 317,646] 439,160) 294,634/1,227.746 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct and guaranteed__....__..__ 2,260 20 630 428 10 8 2 f 109 C—O oe 
Other bills discounted___..._._._- 3.  nenecs 325 166 96 17 14 73 11 70 465 23 29 
Total bilis discounted.........- 3,459 20 955 594 106 25 16 1,083 11 179 508 23 29 
Industrial advances__..........____ 7,500 915 1,755 2,037 247 779 335 274 3 263 73 278 541 
U_ 8. Govt. securities, direct & guar.: 
ES aI ae 1,284,600! 93,212) 372,013} 102,835) 126,632 70,566 53,587) 144,046 60,661 39,320 64,518 51,073} 106,137 
EE ORIG ote. ae 899,500 65,269; 260,490 72,007 88 ,671 49,410 37,522; 100,864 42,477 27,532 45,177 35,762 74,319 
Total U. 8. Govt. securities, 
direct and guaranteed__._._._. 2,184,100} 158,481) 632,503) 174,842) 215,303; 119,976 91,109} 244,910) 103,138 66,852} 109,695 86,835) 180,456 
Total bills and securities........._ 2,195,149) 159,416 635,213! 177,473| 215,656; 120,780 91,460) 246,267) 103,152 67,294 110,276 | 87,136) 181,026 
Due from foreign banks.._.__-____- 47 3 18| 5 4 2 2 6 1' seea i 1 4 
Fed Res. notes of other banks_____._ 29,402 655 3,182 1,003 2,399 6,072 2,966; 2,636 2,529 703 1,773 701 4,783 
Unecollected items_................- 839,957 75,402| 201,642 58,158 92,295 86,945 40,068! 102,980 48,993 18,139 30,967 39,535 44,833 
EES ae 40,062 2,833 9,702 4,529 4,574 2,591 1,990 3,040 2,318 1,367 3,043 1,226 2,849 
nseesasescenccasnoosecs 49,483 3,403 13,731 4,273 5,315 3,006 2,003 5,278 2,188 1,548 2,354 1,978 4,406 
ee Sn anccachsteccucceoate 23,407,105 1,460,758 10725 636| 1,322,910, 1,708,527} 801,625, 533,701,3,297,133, 671,686} 406,697; 587,574! 425,211 1,465,647 
| 
LIABILITIES 
RT gy in actual circulation... ._. 5,834,506! 471,389 1,542,876) 403,782) 536,729) 276,008) 194,353)1,255,499| 219,809) 156,549) 209,452 95,368 472,692 
ts: | 
Member bank reserve account... .-. 14,409,560) 818,703 7,667,269) 712,489) 956,489] 378,855) 243,708/1,756,557| 349,372) 183,311) 289,050) 238,188) 815,569 


U. 8. Treasurer—Genera) account. 261,012 10,001; 80,430 17,530 15,290 9,258 13,168) 37,278 11,656 19,439 15,676 13,950 17 ,336 
1,230,690) 54,841) 723,091 76,631 72,681 33,971 27,651} 94,802) 23,700 17,380; 22,910) 22,910; 60,122 






























































DI sieadtbsndsntndebooccsed 
Ge Si ittondacacncancned 519,575) 7,669, 409,987 20,939 5,521 3,637 4,680 5,375 7,515 5,201 10,183 1,516 37,352 
Pe EE nacccnncscusaseces 16,420,837! 891,214 8,880,777| 827,589.1,049,981| 425,721] 289,207\1,894,012| 392,243) 225,331) 337,819) 276,564) 930,379 
Deferred availability items___.._.__. 779,123; 72,264) 173,575) 656,832) 87,350) 83,751) 36,514) 100,059) 47,916 15,085} 29,032) 41,798) 34,947 
Other liabilities, incl. accrued divs... 2,428 313 499 276 224 280 116 293 71 103 75 101 77 
Es GE inccadcscodncccavce 23 036,894 1,435,180 10597 727|1,288,479 1,674,284] 785,760} 520,190 3,249,863! 660,039) 397,068) 576,378 413,831'1,438,095 

CAPITAL ACCOUNTS 

CO BE Si ncn sncacencesacasoss 139,351 9,341 51,450 11,897 14,352 5,399 4,764 14,578 4,236 2,977 4,478 4,244 11,635 
Surplus (Rection ikbeanesecmmonnans 157,065} 10,906) 56,447) 15,144) 14,323 5,247 5,725| 22,824 4,925 3,152 3,613 3,974| 10,785 
Surplus (Section 13-b).............. 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts............. 47,010 2,457 12,942 2,997 4,561 1,975 2,309 8,439 1,953 2,500 1,967 1,899 3,011 
Total liabilities and capital accounts/23 ,407,105 1,460,758 thet 1,322, wn 1,708,527| 801,625 53278791 3,297, = 671,686| 406,697| 587,574) 425,211|1,465,647 
Commitments to make indus. advs__. 5 095 234 744 537! -.e@-- 254 46 35 4 2,453 





* “Other cash” does not inciude Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitiea 
Federal Reserve Bank of— Taal Boston |New York| Phila. |Cleveland| Richmond) Atlanta | Chicago | St. Lowts |Minneap.|Kan. Ctty| Dallas |San Fran. 





Federal Reserve notes: $ $s $ 3 $ $ $ % s $ $ § ' 
Issued to F. R. . R. Bank by F. R. Agent) 6,177,883| 501,289 1,622,490) 423,360) 563,849) 293,855) 217,566/1,295,315| 233,735) 163,018) 217,638) 105,820) 539,948 
Held by Federal Reserve Bank....| 343,377 29,900) 79,614). 19,578) 27,120' 17,847 23,213| 39,816 13,926 6,469 8,186 10,452} 67,256 


In actual cireulation........... 5,834,506| 471,389/1,542,876 403,782! 536,729 276,008| 194,353/1,255,499| 219,809) 156,549) 209,452 95,368| 472,692 
held by agent as security 
for notes issued to banks: 














































































































from United States Treasury. ...| 6,334,500] 510,000/1,645,000] 440,000 570,000| 315,000| 225,000|1,310,000| 244,000} 165,500] 225,000] 111,000] 574,000 
Eligible paper............-..-..- 1,968 20} 716 __ aptinosen 7 nnesell Sheol’ weumus 170 wren Bet we 
Total collateral ---....------- | 6,336,468' 510,0201,645.716 440.557 570.000 315,008' 225,000'1,310,000' 244,000' 165,670 225,497' 111,000! 574,000 
United States Treasury Bills—Friday, Jan. 24 Quotations for U. S. Treasury Notes—Friday, Jan. 24 
. 4 Figures after decimal point represent one or more 32ds of a point. 
Rates quoted are for discount at purchase. 
Int. Int. 
Bia | Askes Bia | Askes Maturtty Rate | Bia | Asked Maturtty | Rate| Bia | astes 
. 29 1941........ 26% | ..... = ore 0.06% | ..... ar. 15 1941..-| 134%) 101.12) 101.14//Sept. 1 1943...) | 19%) 102.1 | 102.3 
— 3... 008% | riz. || Mar.10 iosts2. H+ i June 15 1941-.-| 154%] 101.18] 101.20|| Dee. 15 1943---| 136%] 102 18| 102 20 
Natl Defense Series | 0.06% | -.... Mar. 26 1941___-- 006% | _...- Dec. 16 1941_-.| 134%, 101 30) 102 ||Mar. 18 1944.2. 1% | 101.31| 102.1 
EE esed i ik éenan Aprii 2 1941...-- 0.06% | _.... Mar. 15 1942___| 1% %| 102.21| 102 23||June 15 1944.../ %%| 101.1 | 101.3 
Feb. 19 1941... 0.06 % April 9 1941_-_-- 0.06% | _.... Sept. 15 1942_--| 2% | 103 29] 103.31/|Sept. 15 1944...| 1% | 102.7 | 102.9 
Feb. 26 1941......| 0.06% | ..... April 16 1941.2... 0.06% | -..-- Dee. 15 1942... 14 % 103.21) 103.23/| Mar. 16 1946. --| 9%] 100.25, 100.27 
: une “oe . . ° fense 

Mar. 5 1941...... 0.06% | ..... April 23 1941____- 0.06% | ..... Dec. 15, 1945.1 %% ov.ssl 99.30 
United States Government Securities on the New Transactions at the New York Stock Exchange, 





York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 651. 
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Corporation bonds 


Quotations after decimal point represent o 





DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cashb and deferred delivery sales are 


Stock and Bond Sales—New York Stock Exchange 


ed in the day’s range, unless they are the only transactions o the day. No 


disregard 
account is taken of such sales in computing the range for the year. 


United States Government Securities on the New 
Below we furnish a daily record of the transactions in Treasury, Home Ow 
on the New York Stock Exchange during the current week. 
ne or more 32ds of a point. 


York Stock Exchange 
ners’ Loan and Federal Farm Mortgage 


Jan. 25, 1941 



























































Datlu Record of U. S. Bond Pricesi\Jan. 18 Jan. 20\Jan. 21 
































Jan. 22 Jan. 23;Jan. 24 















































Datly Record of U. 8. Bond Prices Jan. 18 Jan. 20 Jan. 21 Jan. 22 Jan. 23 Jan. 24 
Teensucy ” (Eigh| ---- 120.31) 121 | —---| 120.26 || Treasury High} ----| ----| | ----| | ---- 108.14) _..- 
44s, 1967-63.....-.--- > ete 120.29) 120.28 <7 120.26 3 eee Low.| ----) ----| ----] ---- 108.14) ...- 
Close}  ---- 120.29, 121 ane] 1903 a TT ee ka 5 GRR 
Total sales in $1,000 untis._ | ---|  ----| 38 on — FURS CD Oe OY Oa ---- = a ae i: tacme 
High, -- woo] coeal £05. oa “2 igh| ----| ----| ---- on Rare ae 
a oe  ~ t bak ‘ined gael 113.5 -=--| one SID, IER ncccecccons Low. ogee] <esel oscal sonal deed dees | 
Close one eco coon 118. - --- ose ---- -o-- ---- --- oo-- ae 
Total cates tn $1,000 wntts...| -.--| ----| ---- cata esos Total sales in $1,000 untts...| ----| ----| ----| ----] ----] _---- || 
High hada ™ males heal ‘ -| —— High ound Pere ff ---| 107.5 | 106.29 || 
3%s, 1946-56--..--- ..-4 Low. oi aaa at omen éua «eon 24s, 1949-53......... -{ Low. oan ——e Ff. .---| 107.5 | 106.29 
Close] -- . aM Bees a wane Close) ----| ----| 107.6 ---| 107.5 | 106.29 | 
Total sales in $1,000 untts__- omnes sida a i onnt Total sales in $1,000 untts__- eine sone 5 one 10 9 
a : mes mia oe High; 107.12) ---- int ail FP fe 
ee eee Low.|_ - saest ai “ a 234s, 1950-62_......... a) e-- saok esl sessl sonal oe || 
Close weteun ss ‘ RK anes cee Close} 107.12 eh wl send oe aid’ Tae 
Total sales tn $1,000 untts.__ Richie whe ie bua sian -_ — Total sales in $1,000 untts- _- ae win er — 7 || 
High| 107.22) ---- 1S Te ne ers High| ----| 105.3 scant ee ----| 104.29 ||| 
3%, 1943-47.-.......- Low.| 107.22) anual nae SiGe, TESTED. cncecocss Low. ee suet eee .---| 104.29 
Close| 107.22) ----|  ---- ces; ee: aes Close} ----| 105.3 as ----| 104.29 ||) 
Total sales in $1,000 er. -- 1 eee pe > fit Total sales tn $1,000 Fe --- aes 4 ee js sak ail *4 ||| 
a. paws 8.17] 108.18) .«-.. Kime ae g ease] sess 4.19) BE. caus cose Tl 
ellis ---{Low.| ates 102.17) 102-18) ----| =.) ---- 2s, 1954-56_........- Low.| ----| ----} 104.19) 104.25, ----) --.- 
2. ' 10% ‘ Pee i ee ee ote 19) 25 Pits a 
Total sales in $1,000 ea tee ee bcs. Pie: Tho Thvem Total sales in $1,000 untis coee]  -- | i tlhe a aes 
High| ----| ----| 107.30] 108 107 .28| 107.26 High) ----| 106.13) 106.7 owes esol cass I 
eS aT Low. : _...| 107.30! 108 107.28] 107.26 6 Pe icsicncenendane Low.| ----| 106.13! 106.7 cape éaetl aehe tl 
Close| -- ~--~| 107.30) 108 | 107.28! 107.26 Close} ----| 106.13) 106.7 iek, mows ta 
Total saies in $1,000 untis _ _ ail ----| 1 - “- 1 *1 ahem ----| 3) 7 me ---- ||| 
High aR ‘onl. odaat ae a Hi etaél «<acal | anesl sowed SRE. caao [il 
34s, 1944-46..__....-- MD <ccclccodl. spoul 108.29] ---- 2s, 1948-60. ........... {tow. poset TPP TI22] 2222] 108:20) 2222 ||] 
Close noel “wewal scasnt WOME) MOSe rap x ME ‘saesl sock ctast sacal SER 0 aes 
Total sales in $1,000 untis___ aad ane 1 naa Total sales in $1,000 untts__. pe: onew “an sad gees 
High 112.3 | 111.28} --..]| 111.28 ai High| 103.11 _.| 103.5 | 103.4 | 103 aes 
Die, MEGS. coccaceed Low. 112.3 | 111.28 cuanlt ae 7 Sh, SR es soeentnsand {tow 103.11 ----| 103.5 | 103.4 | 103 omnes: t 
Close -| 112.3 | 111.28} ----] 111.28 aes Close} 103.11} ----| 103.5 | 103.4 | 103 a 
Total sales in $1,000 untts...|  ---- 6 Oe bared 2 Total sales in $1,000 untts.__ seid 2 50 ] 
High Fee vey a Tees __. || Federal Farm Mortgage {High case] cece] coca] sace] seoel _. |] 
83s, 1949-52........- -{ Low. a are tl (anede etm 3348, 1944-64. ......... EE scnxan’ sanesl senak cach . ueeesh, soos IN 
Close coce -| _— cnan —_ Close cece eee ooe soos osue 
Total sales in $1,000 untts.__ io sis ithe ee Clint osha Total les in $1,000 untts_..| ---- sents ae ati aie oteines. 
High os oouk pa aes ---| 111.9 an High| --- ons ME 6 nee ween eee | 
On SORD-GB. occcnncccns Low. mis bacell RE pers 411.9 ite B85, SROE-GE.. cccceccsoes Lew. onan a0 eB meee ean ---= | 
Close eeee vce obee ondog 11.9 yet ose ee oeose 7.19 wes Seba asse Il 
Total sales in $1,000 untts._- J Ott Ee ae | Total sales in $1,000 untts...| ----| ---- — «suck «oil eden Ul 
High} 112.8 | 112.8 | 112.4 canal An 112.1 ME essck escsl <«ésal, weasel aaaé woes |] 
7 eee Low.| 112.8 | 112.8 | 111.31) --...| 112 112 0. SOAR Eo cncccsccces  ) a acca eed sta siete pain 
Close} 112.8 | 112.8 | 111.31 iont 2am 112 Close — aese onan ease aque —— 
Total sales in $1,000 untis._- 1 6 epee 2 Total sales in $1,000 untts...| ----| ----| ----| ----| ----| ----]/! 
Higb| 109.27] 109.17} 109.15) 109.16] 109.14) ___. SE. coaal Govdk «waa aesdll . wane pow Hl 
2s, 1955-60. ......... Low.| 109.24} 109.16] 109.12) 109.13] 109.14; ___. fl ce  . a es ae aS OR ai a 
Close} 109.24| 109.16! 109.12! 109.16| 109.14, ___-  apweet Mipere: Banas paboks gma ier a 
Total sales in $1,000 untts__- 3 22 36 ew Total sales in $1,000 untts...| ----| ----| ----|] ----| ----] _ - 
High shoe _...| 109.5 | 109.6 | 109.4 | 109.2 Home Owners’ Loan High ----| 107.13) 107.12 nents eoeal BT ne | 
2340, 1046-47.......... Low. ded _...| 109.5 | 109.6 | 109.4 | 108.28 3s, series A, 1944-52._...{ Low. am 107.13) 107.12 cane eucel See 
Close eee .---| 109.5 | 109.6 | 109.4 | 109.2 Close} ----| 107.13) 107.12 cece ----| 107.12 | 
Total sales in $1,000 untis...| ----|  ---- 1 1 2) 6 Total sales in $1,000 untts...| ---- 2 _ abil *1) 
High) -- caus ney Sede ‘nga “ated High; ----| 103.3 cancel seat .---| 103.6 
2%e, 1948-51.........- Low. abe eee, cael ne ual + atash 9348, 1949-44....cceccce Lew. ...-| 103.3 jaan pee _..-| 103.6 
Close — at ai ——— aan macatil ties jose ----| 103.3 aaed ovcon —-e FC 
Total sales in $1,000 untis._.|  ---- a esas Bias ee Totat sales in $1,000 untts...| ---- *1 api itil = eae *1 
High| 109.10| 109.9 | 109.2.| _---| 109.3 | 109 High} -..-| --..| 102.17) -.-..| 102.16} ---- 
2%, 1951-64..........4Low_| 109.10] 109.9 | 109.2 | -___| 109.3 | 108.29 14s, 1945-47........-.{Low.| ----|  ----| 102.17) -.--| 102.16) = ---- 
Close} 109.10} 109.9 | 109.2 .---| 109.3 | 109 ro Close one ----} 102.17) ---- 102.16; _— 
esiviebie 5 pay pet a8 ‘paces 4 al sates in $1,000 untts...| -...| ---- ee tl -anihin 
240, 1056-60......---.{Low.| ~~~] 108-20] 1osz4) “202)2IT2) oot * O66 tetentes. ¢ Daturred Gelivery cate. ¢ Cash sale. 
ose .---| 108.29] 108.24 ndion aman adee i 
Total sales in $1,000 untis...|  ___- H iy Wipes Te Note—The above table includes only sales of coupon 
2%s, 1958-63 ee is. ee oo -..| lic-| litt || bonds. Transactions in registered bonds were: 
solid lini on aun a adee ee 108.25) re le ii Treas. 2%s, 1951-54 -OGO00066000000000 eS 109.7 to 109.7 
: High| 109.8 | 109.1 || 109.2 | 108.28] 108.30! 108.24 : , . ; 
248, 1900-65..........jLow. 109.8 | 109° | 108.22) 108.27 108.26, 108.24 United States Treasury Bills—See previous page. 
ose 8 108.25, 108.28 ‘ ‘ . . 
Total sates in $1,000 uns... si 46 55) 060.25) 800.28) 5.38 United States Treasury Notes, &c.—See previous page. 





New York Stock Record 
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LOW AND HIGH SALE PRICES S. ( "EN y 
ICES—PER SHARE, NOT PER CENT ates * STOCKS | Range Since Jan. 1 | Range for Previous 
[+ ioe. Suche 1 Wenn aiieeae —— for 2 EW ORK STOCK | On Basis of 100-Share Lots || Year 1940 
Jan. 18 Jan. 20 Jan, 21 Jan, 22 Jan. 23 Jan. 24 | Week : panete | Lowest | Highest } Lowest | Highest 
ry one roy om af Say +4 $ per oo - “— 4 share | Shares Par| $ per share | $ per share |\$ per share\$ per share 
eh inte 1idtel*118t¢ 119te|*119 ° lion: 5212 Abbott Laboratories...Ne par) 50% Jan21' 53 Jan 2|| 49% Dec| 70% Feb 
#37 ° rt ts +37 ° 43 *37 aa 119 11913 118 11912)#119 11912) -..... 444% conv preferred....100) 11912 Jan17| 120 Jan 7|| 110 May 147° Feb 
— aia. S|) a oe =. 3 ~ 43 340, , e. re Abraham & Scraus....Ve par 38'4 Jan 9 43, Jan 15|| 30 May| 46% Apr 
cme Steel eccccececoe 2 Ja | 51% J 7; 
oft oO) 6% 47] ooSlt 07] 0% 97 | 6% 97 | Om 65) 8,300 | Adame Exprom..-.--i0 par tz Jani7| 7% Jan 9|| 4i¢May| 9 Jap 
Ga Heal cit is") “Zee fuel fast eal Stee fen] fed 25+] 1.108] agmremmaummertscas Nome] i dant) 22% den 3] ge duael the Ae 
Alig 41%] 411 42, 40% 41%) 40% 411s] 411g 41%) 41° 41%) 5,500] Ale Redueuen ine” Wo per| 30% Jan 3| 421 Jani7|| Seiedune| G60 Jam 
5g 2” a a) *e Ml, 53 53 *5g % *5g 34 200 | Ale Way Fi A ..Ne gar lg Jan 6) 5g Jan 14) 3s May 7g Mar 
agg 7 [tng- 72 [ong 7 |g, alga, Bal -aaa, al “vase é& Vicksburg Ry.100| ........ _- | nanan ae | 60° May| 77° Mar 
5g 8 34 4% 4%, 47%| *4%, 47s! 1,000) Alaska Juneau Gold Min_._16 453 Jan 2) 5 Jan 4 4 May 7 Jan 
eS ei oe rs es oe Albany & Susque RR Co_.100| ....-... -- ee: 00 Dec 100 Dec 
, 16 ‘ 16 Pn on °s *s 16 lp 5y %i¢ «= x6) +=: 1, 400 eny Corp....... ° ig Jan 2 5g Jan 6)| 4g June il Jaco 
10, . a po on 101s} 10 A 97%, «69% 93, 9%) 1,700 5% % Db A with $30 war_100 94 Jan 8) 105g Jan 9|| 6%June| 14% Jap 
Bly ee? 5g 3 87%| Sle 8%) 8% 8%) 812 Sle 900 534 % pt A without war.100| 8's Jan 2} 94 Jan 9|| 4% May, 12%¢ Jan 
1912 20 19 20 20 20 19ig 193%) 20 201g] 1914 1912} 1,900 $2.50 prior conv pret.Ne par) 19 Jani6, 21% Jan 10) 7 May| 24 Dec 
23 2314 22% 23 -23i2 23!2] 22% 231s) 23 234) 23  23%3| 2,700/ Alghmy Lud St: Corp..Ne par) 22%; Jan 17) 25% Jan 6|| 15tg May| 2619 May | 
, 033 1 0%, 1 101g 1012} *103g 10!2) 1 103 300 | Allen Indussrtes Ine........1) 10% Jan 17) 114 Jan 2 6% June) 12% Apr 
+d = - od 7. «A TT 4 st te «J | te ¥ = 2,600 | Aliied Chemies. & Dye.Noe par) 155 Jan 23 165 Jan 7|| 135ig June Apr | 
2 2 2 Ile 2 4 2 2 4 10% 100 | ADied Kid Co.............-. 03 1 
*12ig 1219] 121g 1212] A2Zig 121g) 12%, 123, 1214 12% 121g 1212 900 | Allied Millis Co Ine....Ne — iit = “ iz = 10] a — io% br 
67, 866% 63%, 67% 653 6% 6%, 67%, 6% 67% 6% 673; 5,600/| Allied Stores Corp.....No par 653 Jan 21 753 Jan 8| 41g May 9% Jan 
*77 -77lq| *77 «= 7712| <77l2 77i2| *76%4 78 | 7612 7612] *76%4 77%| 200) 65% preferred.......... 7412 Jan 8| 77i2 Jan21|/ 55 May| 79 Dee) 
B3lo 34 | 33 33%] 3212 334) 33 33%4| 3312 33%; 34 3412) 4,700] A Mtg....No par| 32\2 Jan21| 37 Jan 4|| 21%May| 41% Jan || 
“a “ie Bh sh fy ia ie 5 “i ie fs 1712 400 | Alpha Portland Cem..Ne par) 17 Jani3) 17% Jan 8 11 June} 18 Nov | 
8 8 8 8 4 8 4 Ig Aig 200 Leath*: oot lig J 3 1 
*15ig 16 | *15lg 16 | *15y 16 1514 1514] *15lg 16 | *14!g 16 100 6% conv preferred......50 14% Sen 8 1514 ~ 151| ot May Bs. = ] 
49% 49% 49° 4953] 4935 49%] 4955 497) 49% 50ls} 49% 50%) 3,500) Am ae------NO par) 46, Jan 3} 50% Jan24\| 381g May| 581g Apr 
16 164) 16 16 16 1612} 16 16 15% 15%) *15% 1612 700 | Am Agrie Chem (Dei\..No par) 15% Jan 2; 17% Jan10|| 12igMay| 21 Jap 
521g 53 5lig 52 48 51 49 49 481g 48%) 49 49 2,700 | Am Ine..........10} 48 Jan21) 58!2 Jan 2|)} 41% Jan) 75 Apr || 
P 7ln 7ie 7%, «=67i2 7% 8=67ile 7% 75g Zin Tie) *75g 8 1,500 | American Bank Note... ....10 7%s Jan 2) 814 Jan 8)| 6 June) 12% Apr 
45), 46 45%, 45%! 457%, 455, *4514 457g! *451, 4573' *4514 457 90 6% preferred oa.8 42% Jan 2' 46l2 Jan 8'! 35 June! 5A Jan 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. mn Newstock. rf Cash sale. z Ex-div. y Ex-rights. § Calledforredemption. | 



























































































































































k Record Continued —Page 
New Yor 0 Range for Prevtous 
Volume 152 neon Sects of \db-thate Late Year 1940 
k CENT | Sales ;YORK STOCK | On Basis of Highest 
E, NOT PER NEW YOR Lowest 
HIGH SALE PRICES—PER SHARE, } the "EXCHANGE Lowest Highest pre 
AND “ ridau 4 er $ 
— Monday Tuesday a ee Jan. = Par| $ per share | $ per oer. , or . "Os _ 
Saturday ; Mon Jan. 21 Jan. ° oonem “| 6% Jan17| 8 Jan 28 May; 45% Jar 
Jan. 20 re | Shares piss 38 Jan13 June 
Jen. 18 hare | $ ner share| $ per share | $ per share | & per share 1,300 | Amertean Bosch Core. “No 90 125, Jan2i| 120! Jan sll Miu On| oy Suis 
1 
“ae ghd oe gl at | he ta Pinedo 120) 80 | as om ret or f0)| 128 San 2) 9514 Jan 10)| 98% Dee] 116: de 
128% 12012] 128%, 125%] 12st, 12555) #15590 Dy > tans ~ Dane Pgs 2 2's00 | Awertose Gann =--"30t | sey Senge] 15s Jan iill “tS Baas! ‘Sot sues 
Glo] 12853 1 li Ig ee - Ig} 2, aciana ead , 315g Jan 5 Nov 
ae a Oe oii] ot? oil ol ol BSS .0cU.08 ton. oe american Oat & Was __ive Sl or enitl ate Jen "| Ystp May| ‘3t— Jas 
30° 183 °| 1828, 1828] 180 '20%| 2812 2012] 29. 2912 62° 62'| 000] 'P in © Gabie Ine Ne pa| 21%s Janail 118 Jeuaill top” pany {401g May 
*180 293g] 2812 °. 61% 61%) 6 1,200 | Am Cha ~---2H| 115 Jan 21 Jan 3|| 112 May t 
29%, 2953) 29 61 62 | 62 62 * 22%] 221g 2215/1, nv o-oee- 19% Jan 3) 121 9 May; 13 Fe 
1 6 lg 221g] #22 2 100| 65% co al 119% 2 Jar 6 A 
= oost “22%, . +. a” ole “110 ad 120° “1 118 a oot 200 Atm Coal Co of Aiteg Go NJz 13 Jan : at So 23 bia io ae or 
‘ , 2 ee Sie @ * ig Jan 14 Apr 
2120 121g] @h ote EB ltl *1do% Istleletoote tae “10° 12'| #10. 12 poy ok nd A O% Jan 10|| 8° May| 16t 
*12012 12119) *1203, 12 | #10 12 | *#190~©6©12 83 83, 85g 85g see Am Comm’! Alcohol Corp. . ‘| 10 Jan 9} 10%3 Jan 13|} 75 Sept) ll, Mar 
oe A Ee a aa a + | 5%s| *5l2 534) 1,300 Crystal —s 78 Jan 7) 82 Jan 1: 14 May; 314 Mar 
A : 553 5s 2} 100] American em | 1% Jan 6 ‘ 
a a *10% 10%] 10% 10%) 10% 83] 20 | "6% int Eneausele iting | “1% Jan 3 ai, Jan 15|| Big June 2% Jar 
a" 1053| *10 10% ait be ‘| #813, 83 "81% +. eis 2 400 presen abn Sees....Ne pa a Jan 8| Lig Jan a 10m, May! 284 Jap 
2 134 4 7g) *13 17% 4 * a Power...No pa’ 9 21 an Is at 
*81%4 83!2 : % «1 17% 1% , al ae «(ae 4" s| 1,300| Amer & For p Po 1554 Jan § 2% May; 7% 4 
#13, 17% 144 5 8 #414 5 *41p 43, 1 4 oo 2 lig ’ $7 preferred ........No wat 253 Jan 8 373 Jan 13 O's May; 24% Jar 
44, 5 #414 1 l 1 1 LS 187g 1912' 185g 191g 3,000 7 2¢ preferred A_..No pa 13. Jan 9| 17% Jan 18 23 8 May| 501, Ma) 
Ilg_ Il 191s 20 1912 1912 : 3%4| *3lg 3% oo; 2s erred ..-.....Ne pa) ! 312 Jan21| 3812 Jan 4 3 May| 65, Apr 
© 94 20 = 20 91 ; *31 35s] *3le 4 ‘ 16 800 sé 88 Co_.... 10} 3: 2 4lg Jan 10 38 Ap 
‘* 7a] 16% 168] 1718 17] #16, er 381; 37°] 36 36% 2,700 Smevtenn Ode & .aeeher. 3 21; Jan 17| 30° Jan "a || 45t2 Mas “ie 2e 
hy Ht sta asi 3312 34% aM “ oa 3% son 30° 100 6% a a Produets...1| 481; - * om on 10 ig — 3" Mar 
3412 “| 3% 4 30 | *2914 ‘ American Home ; par 15g Jan 9 2/| 18 May| 38: 
3% «64 , lo 30 30 a SS eee No par) 2214 Jan Jat 
see Oto 28 te] a2 abe) waste ab is ts] Git he] 903] Amerean tos Woe) 13 Jan 2) 14 Jan &) 3, dune] Oy dar 
2 m Ig 4914 ' 13, 134) *1: le 211 7 ---N pa 13} 13!g Jan 67 «AD 
*48%3, 4914 “48's 17 134 134 4 1 *21lg 2134] 2Qlig '8 3,100 | Amer L[oternat 1 13. Jan 8 4l'g May 
7 7 7 a eececes ») Jan 223, Jar 
13, 1% 134 i” #2114 21%) 21ig 2 ai 37 3731 37g 3% Amer Invest Co of Ill .60| 49 Jan16| 5 n10|| 10 May % Dec 
“san “snl saa onl an 74 013? 13] 913° 131] #13 ~ty eeoened bert a 7% Jan2i| 93° Jan 9|| 38 May tem don 
13* 1g] #13 * 13 #13” 13% “TBt, 10M1 16% ibM 16% 1st "9.800 | aupattene Losemmares. Bie 2S 8 —| ae 
“tee Bl “Mh al He Ba hs HB, BR) Mase Sao Ns Oe] "2, tat) "a" an $) QMS) SS ge 
. =. 15 18% Ha 90!4| *88 00 ry ist] 13% 133, a See | Sas tae Mevals...Ne = 3 Jan 23) 1912 Jan 10 9S July| 121 Mar 
8812 S8B8l2] 88% 13%| 131, 13t2] 13% 234] #25, 28| 255 25g ‘ Amer Metal Co Ltd... 100) 112) Jan 15) 11! 10|| 20'4 June} 24 
s °s 4 #253 2%| #25, 1, 1834} 2,100 oo---- ‘ 24) 2512 Jan 544 Jar 
131, 13%, 13!2 2%] #25, 2% ‘ I8ig 1814] 18%, 4 0| 6% preferred »| 23l4 Jan 13 2 May 
27, 2! 7 814] 181g 21, 115 7 Co....No pa : 2) 3! Jan 13) 6314 Jal 
ist tsnl ise isl ise isul ist 113° 113 | #11214 American News »|  2lg Jan 13] 34% May 
3 113 } 231, 24 600 & Light...No pa n21) 46% Jan 13) 4M 54 0s da 
12‘ 118 /e112° 115 -|#112 114 | 113 a le le ie eT 2s 5.2 39 Jan 13\| 284 May a 
*112 115 |*112 251 247, 2473] *24!4 24 2 25, 25s 21 253 , $6 preferred . ....... 36's Jan 21 ¢ 10 4% May| iC ee 
5 2! 255 2841 2d fe 43h) 3.100) 08 oreterred . ....--- No . 2} 714 Jan 163 Mi 
#251, 25lo] 25 o's 23 23, 25g :. “a #431 } 5 preferred _ . 4 6 Jan ‘ 3|| 186 June 
3 45'] 440 aan] 45° aon) age aa] aah a4 wis 90s] 22400 | Am Rad a ead Baio par] 0 dan “Sp Jan 6p Mas) Ie Non 
45 45 37 361g 36° , 63, 67s 634 8 "40 referred........-.-.-- 13% Jan 21 o'8 48l. May 2 
3, «63, — | 4 : 3%, Jan 4 a 
161 A 141g 4| 13% 1040] 4 oy 18 5 ‘ 84 Jan 14 411g Dee 
*160 161 |*160 13%, 1414, 137% 14igy ‘ol 70 7012 ’ erlean Safety Raszor__ 7% Jan 4 ‘ 2)| 23 May , 
3% 1414] 133% 91, 70 70 = 7012 14 633] 2,200] Am {ng Co..Ne pa’ 17} 40 Jan 2! 54 =Apr 
14 1414] 137% 9 701o} 6914 , 6le 614 merican Seating B5l4 Jan | 13 3014 May J 
71 71 704 nn “ote 6le *63g Gis ny 814 *Bl4 Blo bre Amer Ship Bullding Co. in - 41 ig Jan 21 the = 3} 122 May 15512 = 
so stl sos on Bt 7, 37%] 38 gsi] 3st, 421;| 7,800 | Amer Smotting & ets. "S| Sint Sen Sl bt Samsill ‘aote Bee 152%, Mas 
Bis 37 | #365 37 | 37 4214] aiis 42°] diay 421 49" 15012] "300| “Preferred ~ooy OT pean ~ 492) Jan 10| 180! Jan 10|| 139 Maz| 8% ae, 
i it le AY BY ae asl gS ab be) eee ee io] “setae! “te fe 
2!2 ® een 153 | 15% *53lg 5410] *53lg | 150! 10 ndries__No pa’ , 21; 11% Jan 1: 17% Jal 
*1503, 15316 ——. 5316 54 54 53 8 Na *142 1501, *142 , “ 2.800 Amer Rteel Fou Noe ra’ 10 Jan 1310 Jan . 1l May 23% Fe 
*53 5312, 53l2 151 | 150 150 |*142 15014 ‘ 2633) 26 26! : American Stores -- .-.- 7} 12% Jan 4| 1312 12% May t 
- r t : , ‘ 2633) 26 5s 10%) 600 ve Bence ce 5g Jan16) 15% Jan 's Dec| 93 Fe 
*150 151 |*150 26 | 26 - 26%] 257% "101g 11 | 105, 16 Amertcan Sto 100} 145 Ja 15| 70'g 
‘ ‘ il Ol2 13 100 Refining. . 2} 88 Jan 3 18 Ma 
26 2614) 26 10 10 | #1035 44] #13 13%] 13 : American Sugar -100| 81 Jan aoe 11lg May ‘¢ Ma 
12% 13% #13, 13%] 13% 18% "13" Bt] 1B% Late on is “a Preferred «== -o-<--100 16:1; Jan2i| 168% Jan 6| "36te ‘Dee| ‘80s AD 
*12% 13%) *13 15!) 15tq 1514) 15 847%5| *8412 86 8 len - | Am Sum Co... 104 a 2| 73! Jan 7| 91% AD 
152 155s) 15%, 1i 8533 85%) 847% a] *13tq 14%] #131, 145] -.--- Amer Telep & Teleg Co... 35] 69% Jan 2/ 73! 8|| 68% Dee On 
na Sle] *84le 865, *135g 145, 314 . 6ig 16634 8,400 T eee eee Jan 2 7412 Jan } Jun 1531 
B=, 17 “| #1310 aw ieee 167% 167 1671 rt it et 714 : 400 “Common GD BD cccncces > 135% Jan 21 158 Jen 9 3 May Sie Nov 
16714 16753| 1667 t *7115 72 72 ‘ 2 72 7112 72 00 a nb cntnees 10 5le Jan 2 1 Jan 10 54 May Ap 
sae 723g 72% 721g 72'2) 7: 1 156 3 SS Peanbos Ino... . . lg Jan 23 74 Ja | 'g June} 1011, 
I 3 ie aie Ee 155% #15233 15612 —_ a * ~*~. cel 5900! an m type Wrs & Elec. No > ove Jan 23 09's Jan "OI “ May! 12 Apr 
. o| 15619 157 ‘ 1 614 . lo 65g , erred ..... “75_ Jan 20 613, Der 
#157 15819] 156 6 Ble] lg 1g 6%} Bla $6 Ist pret »| 75g 3|| 251g May 
2 Ss 2 oe mh 6% 6% ort 9774] *95% 97%) aoe American Woolen. ....No na 56 Jan 17| 60's Jan 13} 444 May! 84 Nov 
63, 673] 658 98 ‘1 995° 98 *957%% 7 “7, 8 Rig Blg "2001 Prefesvedes.«...cceos<«< 1 673 Jani7| 8 — 3\| 85 June| 544 re4 
a On ~~ 581, 58 5014] *57 Ble 4'400 Amer Zine Lead & ee =. a1 27% Jan 6)) 18 May tite Al 
sis 58°] S74 S7ul 87 "| Tig 7h] Tg ss] 953° 58] | 88 ada Copper Mining. 60 314 Jan24| 35 Jan 11) T2igMas| 225 Mw 
*5610 Tle 74 . “ f *53 «458 a 2512] 25,700] Anaco’ Sabie..No par| 31% 1414 Jan 11) 113g Aug 
pad 714 7 “| #5134 57 *5 134 58 : 253 2514 25le , nda W & D> - 13!g Jan 16 _|| 107. June 
714 . 5 5134 } 2514] 2514 25% re 150 | Anaco Pa ea - 15’3 Nov 
1% 57 | * ; 24%, 25! - 1% 32 ass Corp - 8 May 3 
*53 «258 | *5 lg 2535) 243, 25l0 - 2 ly 321 31% ‘ AnchborHock | a 2lo Jan 7 4 Ap 
255e) 5 22 31% 3212] 3 ly *131, 14 200 eferred _ -.-. Jan 17} 122 Ja 1% June) 414 
25% 255s] 25g 34 | *31l2 33%] *317% 13!o] *1314 14 1314 . $5 div pr al ---20; 11 2!g Jan 17)| % 35'p Fet 
*34 3514) 34 131 13lg  13!g) *13! he *1113, 114 |*111% 114 | __._- Andes Copper Miaing- - - 5 1% Jan . Jan 13|}| 23 June le Dee 
312 2 att 14 ia DT ccoes Crlne -...-- 28!2 Jan 3| 30 7ig June} L11tg 
*13!2 14 13! *1118 113 |*111% 114 *103, 12 | *10% A P W Paper Ne pa’| 28 , 53 Jan 16|| Q7lg Ap 
2 13, __. 2 | #103, 12 e *1% = 21g} -- aners Mid!’d. My Jan 2) 1115s 4 May) 75 
#1113, ____|*11 12 | *10%, 12  "Qtel ela) ate 4 > 200 | Archer % gtdioo; 11( 4 54 Jan 20) 6414 Apr 
*11 12 | *10% Qio| *13, Qo) #13, 19} *29 ©3019] #29 3012 400 I ee - 5) 4% Jan 4 54° Jan24|| 85 May 68 Ap 
*1% = 21g] #1% 2a *29_30l2] #29 302 It, 111tg)*111 11112 Armour & Co of iI we *| 4712 Jan 3) ! Jan 20|| 58! Jap ‘ane 
30 7 *111 112 11 5 51g} 16,000 prior pref...No pa ( Jan 20 60 4a 2g May 43%, Dd 
*291g 3012] 30 17} 111 11 |*1 5 4% 5 . 800} $6 conv -----100) 60 4% Jan 10)| 22% 1 Ap 
si a! de sik] sou 52% San asl so (6s | ten) te ‘Cork 0o..__Ne | 7s Janiz7| “8% Jen 13} San| ‘ete ae 
478 8 53 5214 53!q] 5 62 | *50 6 > 327| 3,800] Armet es 2} 6% Jan 102 July 
5g 51% 51% ox 65 | *50 6% 3g B2lo + 327% “ id Constabic - 5tg Jan 2) 14|| 961g Jap 
Hy 8) Sy BR LB] Ry Be $e Peamea il oft Beall ok Sle el 
a sl wel @k Ss oe 6 | lest sal st 7% ‘Goots.. -<-1| 6% Jan 7 Jan 9) 6 95 Dee 
8 9 +55, 6 5% *90 «95 | _.__-- Dry Goods... 3 Jan 6| 8 4912 May 
a 4 57, 5%| 55, a “90 95 | *90 95 714 712] «2,200 Ist preferred - -...-- 92 Jan 2) 9) Jan 18) 2913 June > 
* 55x *90 95 | *90 «95 a) A 8734 100| 6% preterred . _. __ .. 10 35 Jan2l| 35's Jan23 82 May! L00'g Ma 
5, Pia] 876 Ty 86 87%] °85° 87%] %4 08 | “97I2 97's] 300 nanos Tnventmeata Co..Ne foo] 93 Jani3} 95° Jan 6]| 13 May| 25% Jar 
‘ j 8614) * > 98 Ys : an” 3616 200 eaccaces | 9 2! 2453 Jan 23 6412 Dec 
*86 88 oe 98lo] *951, 98 96 lg 351g) *35 ; 5% pref . )} 18 Jan 2 ‘ 39! May; 6+ 
2 QBle G12] 35lg Se 94! 140 j-- 100} 1 5| Jan 24 ig Jar 
35 38t2| #35. 36ls 05 95 | Odie 95°1 98° 95 sa 34° | 60,200 oe preterrred nnn] a1 ta' sen sl ion sends SieJune| 22% Ap 
*3! . 95 | 95 95 | *94te s oS 2.) oe 5% De ne RR. 3} 18% Jan 11| 7 22'2 Apr 
*94 95 | *94%, § 14 23%] 23 241g : 63 6634 6712 , tlant'c Coast L ne ---1 “ 16 Jan 3) 10 9', June 2 " 
« nf 223.) 22'4 ms 43, 66 661g 66%, 163, 12,900; A 188 Lines... _.._. lo Jan 2 1912 Jan 18'4 Masy| 27', Ma 
gan, oon] 63° 63%| 64 64al 6 1612] 161g 16%] 16 100| A. G& W 10) 1612 | 241; Jan 2)| 1814 111 Dee 
: = 53 5lo 16 ered. .... « 23!g Jan 16 4 2|| 102 June 
643, 6514 63 15! 15 1534 15% 16 2 *15 16 *151 300 5% pref 2f| 23g 10% Jan 2 97, Mar 
p f : . 5lo . 19 Refining... - 087g Jan 22/ 110%, 7 7 May 8 
151g 154s et? 8 16 16 | *15le +173 1810] *1734 700 | Atlantic A_..101 | 1087 2| Tig Jan 2 61 Feb 
on l5le 16 1 *173, 184, 4 a 23: 231 2 3, nv pref series -- > Jac 2 's 43'4 Jun 
*15% 16 > oe oe oe oe oe aoe ott lesan” 111 7) ane : 3} 49%, Jan 14 “Mav! 8012 May 
*18!\, 19 + 235. 231, 23% 23% at *108 111 |*108 1 p~ 000 | 4cdlas Corp. ss ‘i be | 48%, Jan = 72\, Jan 9) 57 a 124% Jar | 
92: 2: 7g 1087s *7 7's} 3, erred .......- ‘| 68 Jan 6] ‘ 112'2 June . 
231g 23%, 23 4 11 1's *109 11012 108 8 7 7 7 600 6% pref No pa’ | ) P 11810 Jan 4) 2 8 Mi: 
1 ‘ ¢ 49 der -_-....-. | 115'9 Jan 24 2 | @ May 3 
*1084 111's|*108% 71g) 7 7 z 49 | *4834 49%) 49 70 700 | Atias Pow erred...- 10 | 115'2 7; #7 Jan 6 1 Fet 5ig Mar || 
7 7 9 49u| 49 49 + 70141 70. 70 70 1612 60| 6% conv a --No par) 65 Jan 2) 2% Jani) 1% M 32'y May || 
*49 4914) *49 is 118 | 116116 ‘| 116 116 | 115% 116 7) a aeee | se ie sei | Se ae ae | 
: > 71 71 + - 116 116 a . *Glo 634 ‘ Nichols. ....-. . 16 Jan 9) 20% | Aug 
72'4 72" 121 |*115 118 Sa Se fT eS 100 | Austin Ne pa) 16. 3) 5g Jan 6) M 197% May || 
“115 123 |*115. 6%) 6% 6% oie 2i2} 21g ta} #24 . 170) $5 prior A-..... 1(The\.3) = 4% Jan : 19 Jan 2 12% ~ 6% Jar 
? 4 E c 1, ly 2 7lo 1712 ‘ Corp of De 2! 16%, Jan 21) 9 2% May 
ot Sl ont sul on Sl os ey Worksvto...13| 16 2! 4% Jan 10 8 Jar || 
« ‘ 2 * 2 g . ld | ‘ May 
21¢ 284) 82l4 19 | *16% 1812) #16, 43 455 434) 4554 10,600 | Baldwin Loco Wor 100) ig Jan 2) Jan10| 3% 14% Jar || 
7” a : 33, 16%! 10'6 aicacenes 4%, Jan 2) 5% 4% Dee . 
*161, 19 A 47 43, 434 444 16%, 17 163, : 7,200 | Ba’timore -- 10 ‘ 57g Jan 10)) 4 621g Jar || 
3 4% 4%4 ° 3, 17 1612 16% 27 4 4 4's) 7.4 4% oreterred --- ..... ei” 5ig Jan 6 ‘ 13 2412 Dec) Se Ap’ 
17° 174 ths] 3% a5] 3% Bis] 81g Ste] i 6 "| *'200| eangor Fy — eee Jan 17| 10! Jan 10 he Map| "am Jar 
1 4! + + ra 5le 51g v2 = 6 #514 P ‘ Conv > 2 _10 Yig Ja . 15 Cc |) 
4 5% *5is 5% aa 5s 5lo 5le on" 281. 27 2 ‘2 1 ian Barber Asphait anges Blo Jan 8 Pu. a 23 | 20 May! —_ ss | 
cat oy | cogs, a7 | sr 7 Se eel me St a fF reel “a a | 88° Son cet Be Deel 25% Dee || 
oan 7 2 " 91» Qe 4 eas 71 ng 4 = pref Seeee 81 Jan : = . 23le | s tl 
| “On “bul on 7] 6s, Zul 6% Tle asi; 2813) #28” 30 B td. O"NCo _ ----0--- 1| 21° Jan22 30'2 Jan 24)| 20°; May| 8644 Mar | 
|| 965, 7%] #855 on ‘i con® ap | oan 20 — rs 83, 9 | eo awe iron Works ate 28 Jan 23 14” Jan 7|| 11119 Sune| ame Aue || 
|| #2973, 29101 28 § - ’ 83 -_ 213, 22 oo) ae an 24| 1 ‘ ° ‘ 1} 
7; os oe oe geil sit sani ai sini sin 23 38  30te| 2/000 ao ee ienenans "’| ‘22s Janail 24% Jan 11 te May | 112i, Apr | 
I] 8% A+, 2214 221g) 2114 —* 28% 2844) 28 a rt tit 11219 SO B Fm Creamery... ..--2'| 22% one io June) 105 May 
22 2:3 921, < *281 rt io} 113 : + 2210 600 | Bea a ---=-N0@ pa’) -.-- ae i ; : 321 
[iB og Pig a Jigs oho oh pemergeeee= 6! sik ha sin sas) “Sewls| ‘O | 
| Pate 2828, eo feat aE 2a tor |etozis ton |*ioais 100 | “<°<-2) Pee Nut Paowiag 662277721) 123" Jan 14, 128 Jan 10 Ns orig AD | 
1! #19315 10618 i 107» #1021 107 *102!2 107 #313, 34 | *313 $4) -__ | Beech-Nut Pac “Ne pa par} 7% Jar 10% Jan 17 . 36%, Apt || 
: z Ql a1: ‘ ; ‘ 2 - J inway ... nl4 ‘ lg May | 
| 103° 9244] #31 32%) #311, izaizl+120° 19413) #120 agi] Bly Biel 100 Bewias Nat fy: part pref. | 33% Jan 2 20% Jan iol| ivtaMay| 33% = | 
1} *3 324) #3 2415|*120 Bly] *8lg 814 — viation. ----.--- 19s 2) 20% June 
i] "120. 125 5 — *73%, 8 a | #1034 sae ¥ 36%| 16,600 — ~ Sao a ne Poy .Ne ee 1s = 31 56%, ~ +4 oa8 May | 4 Rok | 
| *73, ose _| #1034 -- 351o 35%| 35% 363 7 Q7 500 iv ser’38No oe 8| 32 on 2° May| 93%, } 
i 10%, -. on 26 35!2 35% s OS 197g 19% 4$2 .50div 29's Jan 3 631, 
3 - 4 ‘oa 5, 36! ‘ 95, 19 rad Pr pf pa ‘ 89le Jan Nov | 
| ‘on | ao aol wa el a a e5er2 57°] *561 57 000 | Beet & Co. jicei (Dati -No par Ds Jan2i| 131° Jan 2|| 109%; May "a0 Jar || 
|| 36 20 1953 20 . 5612] *5612 303 9 Steel (Det) 281, Jan 21| 1: 3) 14 May 2 
*19% 204) 20 57 | *56le 57 5612 215 230%, 3034) 30%, -* Nee) eee 100) | 128 2 Jan21| 26% Jan 13 15 May! 221g Ap || 
l| #5612 57 | *56ls o4 317% 317%) 315g 315, 831, 85 8312 85 "600 7% preferred Corp Ine.N* par) 2412 Ja 21, Jan 9 1153 dar || 
| 3lts 32 - o. | ce stitleisp* 190°] 190° 190 | 1800 '25ic| 800 | Bigelow. ‘tee Mtg CoN) par) 20 Sen 2A 101; Jan 4/| Rn. re 23'4 Jar || 
8414 8514] 83s 13012) 12812 12912|*129 25 | 25% 25%) #251, 20%| _ 300| Biaek @ .- Snowe Bt ent fe ol] 11 Mas| 16° Ap 
*12812 131 |*128% 1: 2412 2419) 25 2! 20% 20%| 20% 20° 2,400 | Blaw-Knoz wp ime-....-..f| 17% an 7) 15 Jan 9 ne | _88 Na: 
o2Slg 2644) S26l2 31 20ig 31 | °20ls aoe rs) es. 18% 200 | Bite & aay Gee eed 7 i Jan 7| 8012 Jan2i| 4 Jn - oa 
“wie Oty] Ole 9%] Oa Oe “171, 18 | #173 1835 sign Stel ------ | Rinmenehat & On ewet = E rights. § ¢ ‘alled for redemption. 
*9lo «<a 171, 17% “4 #121, 15%, ; aa uien — oo Ex-div. Y ‘XT : 
“ 14 18%, ‘ *1ll, 15! 4 *80l2 84l2 aed Cr h sale we Te OE 
175, 17 7% ot 4 1514] *121e 141s ‘ lol *ROle 84le — N w stock. _ | ae ——————————————— 
. F 121g 15l4 »! *80l, S84le n New SoC! — 
cane ots *81 —- Re = + In receivership. _ a Def. ef. delivery. = = 
his day. —— = 
lees; no sales on t 
* Bid and asked pr — 
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* Bid and asked prices; no sales on this day. 


t In receivership. 


PP. : IRS . CEN Sale STOCKS Range Since Jan, 1 | Range for Prevtous 
Low AN. -. — = — een eee we Ben weasel — NEW YORK STOCK On Basis of 100-Share Lots ] Year 1940 
! Monday Tuesday Wednesday , Thursday Friday the EXCHANGE | ’ 
- Saturday Jan. 20 Jan, 21 Jan. 22 Jan. 23 | Jan. 24 Week Lowest | Highest F Lowest Highest 
> rine te sine | oe ahade |B sab shave 18 ou chore 1 6. tne “ j hare $ per share 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share Shares Par| $ per share $ per share |/$ per & j 
16% 16% | 1612 1612! 16% 1653; 16% 16%! 16% 17%| 17% 18 | 14,700] Boetng Alroiane Co........- 6 i nes = 4 2 ion an ta wee | 
#3314 3334| 3314 3344] 33l2 3312} 32%, 32%) 33 33 32'4 3212} 1,400] Bohn Aluminum & Brass... _6 ow _ 3) sai Sa 23 90 °M y 12312 Jan 
1 *J09 11012/*109 11012] 110 110 [#11014 11212} 11112 111%2)*110 115 30 | Bon Am! Co class A..-No par) 10; 3 _ 4 54 7 ~~ 18}]| 51 Dee 7014 Mar 
54 «54 | 53 53 | *53 5414] *53 = Blo] 530 5B | #53 | 5BM 80] Class B._..--..---- No par) 752% Jan i4) 54 — aa oot ae il 
20% 207%] 20% 20%] 2014 2012} 20% 20%] 20!2 2012] 2012 2012] 1,800] Bond Stores Inc-...-.---.-- U 201g Jan 16 aa _— soll a7 3 ay a Fed 
195% 19%] 195 197%] 195, 197%] 1912 19%) 1953 19%) 1953 194) 4,600] Borden Co (The)-....-.----- 15 19 Jan 2 2016 = - oa = 257 san 
18!2 18%] *18!2 187%} 1853 187%] 1853 184%) 18l2 18%) *18% 187s) 1,700 | Borg-Warner Corp-----.- 6 tes 2 Jan 17 oe = * 1273 May : * — 
«Ils lle Ll, Ily lly lly *1 14 1 4% *114 14g) *1',4 1% 200 | Boston & Maine RR-_-.-.-.-.- 100 351 ee os : _ R.  .) a 
365% 3653) 36 36 3514 35'4] 3612 3612] *34!2 355s) 35%, 37!4 900 | Bower Roller Bearing Co....5| 3 . Jan 3s a an 3 = ay : 4 — 
4%, 4), *414 4% 414 4l, *41, 4%, 4%, 4101 *41, 41e 900 | Brewing Corp of America --..3 rh Jan : 412 Jan 6 Dee 13s, ar 
*11% 11%) L1!2 31%] 111g 114) 11% 11%! 11% 11%] 1112 11%] 2,700] Bridgeport Brass Co...No par} 11% Jan = 12% — - iz —_ on ao 
24 241g] 24 24 | 231g 24 | 23% 2312] 23 2312) 23!g 23%] 5,800) Briggs Manufacturing-No par} 23 Jan23) 25% Jan G|/ 1314 May 41g No 
*39% Al *3912 4012] *3914 4012] *3914 4012] *3914 4012] *3914 4012] -..-_- Briggs & Stratton - .---! No par — Jan ; re — s i eo r 2 Nov 
42%, 4234) *4212 4419) *423, 4412) *43 4410] *43 4412) *4312 45 100 | Bristol-Myers Co----------- 6} 42% Jan if 44te ya 3 ay a ao 
*23, 21 *23, ie 23, 2% 23g, 2a 24%, = 24 2% 2%] 8,800] Brooklyn & Queens Tr_No pa: 2is Jan 3 2'2 Jan 4| 1l2 Jar 3 8 p, ov 
61, 61, 6%, 6% 61g 6% 61, 614 614 6, 6's 6's] 9,000] Bklyn-Manb Transit.-No par 6 Jan : By ts - + os a + ept 
13%, 13! 134, 134g] *1314 1312) 1312 1358] 13% 134) *13l2 13% 500 | Brooklyn Union Gas...No par} 13 Jan A's — . ; 34 Py ac sr be 
*30 «6 31lg] *30 8=— Bg] *30 = Bg] §=301g = 301g] *30 8 =31lg] *30 839311 100 |] Brown Shoe Co... .---! No par = Jan 18 30!2 ys .. a aio —_ rol 
22% 23 22%, 23 2253 2253] *225g 23 2253 23 22% 23 1,300 | Bruns-Balke-Coliender_No pay} 22 Jan m 2314 —_ a > — > 2 Fad 
*11ly ULto! *111g 114g' Allg Ll'g} 11 114g} 11% 11!g' 11%, 11!%2! 2,100] Bucyrus-Erie Co....------ a aah es : a peer Poe A =n" o 
*117!e 8 18 |*117 18 |*117 18 |*117 118 1165s 117 130 (6 aS. 1 big Jan 8 ap 17}) y| Dec 
- sy oy . 45 : 453 . 45 4% . 4% 4%, 84% 4%, 4%) 2,200| Budd (E G) Mfg-.---. -No par 453 Jan 20 5h Jan 91} 3 emg ont ae 
*63'5 64 63 63 62 63 63 6314) 6314 64 | *62 64 160| 7% preterred.-......-.-- 100 a 2 pet 6 s 9) 3 may | aa a 
*67% 7 6% = 6% 7 67%, 7 7 7 6% 6% 1,800 | Budd Wheel eacccseceseo No par B. Jan = bony — 5 || 3 8 pd 4 Ost | 
*30!0 3ilg] *305% 31 31 31l4] 30%, 31 31 31 *3014 3114 900 | Bullard Co. ...-.....-./ No par oa — 1 i. — A+ 17% Ra i 
B21, B24] 31% 324] Billy Billy! *31 Bil4] *31 31%) *3114 3132 400 | Bulova Watch __....-- No par oe an bt 4 ~+ ; 31 Mas| sist oO 
*17\, 18 17% 18 18 18lo} 18lg 18% 18!4 18%: | 18% 18%) 4,400/ Burlington Mille Coro coe. -3 oe pat 99 = 6} 1214 md 3 Jap 
*52 52%) 52!2 53 | *52 53 5214 52%) 52!2 52%) 53 53 1,300 Conv pref $2.75 ser..No par) 52% Jan2 a an 13) oage eee] @ one ~ase 
83g 84 Si, 8% Sig 83% Big Ble Ble = Bg 85g 8%) 10,500] Burroughs Add Mach..No on Bis Jan 21 84 Jan 16)| 74 Bn 2'9 Jan 
3 3 3 3 27%, 3 *23%, 3 2%, 27% 27, 314] 3,100] Bush Terminal.......-.-...-- 244 Jan 4 ont Jan 10) J a 5g Apr | 
20 20 19%, 1944) 1912 1919} *20 21 *19% 20% 19% 21's 240 | Bush Term Bidg dep7% pt- 160 15\2 Jan 2 one - — bit Hy a 16% Oct | 
*5 5ly 5 5 *5 Sig) *5 Al 5 5 *5 5ly 400 | Butler Bros. ..........---- 10 #% Jan 2 o's — 3| fiz ae one Jap | 
*20l2 2143) *20!2 2112 +2012 21 2012 2012} 20!2 20le] 20 2014 500 5% conv preferred_.....-. 30 20 Jan - 215, yes a a by May ; 4 a 
*35g 37) *353 3%] *35g | (3% 35g «= 344) 73%, C4 *33, 37, 300 | Butte Copper * Zinc..-..-.-.-- 5 35g Jan 2 an __ All 6 _ x2 p 
10!g 10%) 10 101g 97 10%g] 1014 1014] 10% 10l4] 10% 10%] 1,700) Byers Co(A M).-....--! No par 9% Jan 16 1% = 4 61g eed b 4 ma 
*32 85 | *82!2 8412] *821o 84 845g 845 84 *83  84le 30 Participating preferred-.100) 5! Jan 2) 85 an S| 39 rw ibe ov 
*11lg Lilo} Li's Lids] *11 111g} *11 Li%] *1114 L1%2) *11% I1'e2 100 | Byron Jackson Co... -- No par) 1012 Jan 3 +4 ye | 4 — pa zee | 
18lo 1884] *18% 19\4] 18% 187%] *185, 19 19'g 1933] 194% 1912} 1,500] California Packing....No par 175s san asl se 5 o4\| bot po sat Mar 
514 55 | *52 55 52le 55 | *52l2 535g) *52!2 535%) 53 53 100 6% preferred ..........- 50 * an cal fo te “a Je y 4 =. 
lig ty Ie IN ly Il 1'4 114 lig lg lig Ilg] 2,300 Callaban Zine-Lead_--------1 is Jan | P+, ~ 6!) 1 a? * ~ 
6% «66% *67s 7 67% 7 6% =H % 6% 7 6% 866% 1,700 | Calumet & Hecla Cons Cop--5 63, Jan 2 147. oo 101| Dt Mes A, aa | 
*141, 14% 144, 144 14 1414 14 14 *13!2 14 *135, 14lo 700 Campbell W & C Fdy --No par ~d Jan 21 th San ial ii Dee 2312 aa | 
13%, 13%! 13!2 1312! 133% 133) 135g 12351 135g 135! 1314 13%! 4,400! Canada Dry Ginger Ale--.--- 6! 12%, Jan 2 3%, Jan 4) 5g | 2 Apr 
*36 6440 | *38)«=640 | #38) «= 40 | *38)~=— 40 | *39%4 40 | *3914 40 | __-..- | Canada Southern Ry Co..-100} 40 Jan 7| 40 - 7 | 34 outy « as | 
3% 864 37g 0 37 3% = 3% 3% 64 3% 6=— Bg 334 37%) 9,000 | Canadian Pacific Ry ---.---25 38 Jan 3} 4's — ms ane — an ar 
*37lg 381s) 3714 374] *387 3734) *37 37%) 37 £37 | *37 = 38 200 | Cannon Milis__.-...-- 0 par 37 Jan 3) 38!2 = ; 2 aid ole = 
*31, Slol *3lg 3% 314 34] *3lg Ble} *3!g Slo] *3lg Ble 100 | Capital Admin class A_..... 1} 3 ; Jan 6 3l4 on 6 3 3 yen a Mu 
“1 .. *41 sak “i - 41 ....4 “4 ‘ *40 sal antenna $3 preferred A.........- 10} 3912 Jan 10) a1 Jan 17)| Gle j ug | 4 ay 
*39 91 *39 891 *88le 91 *90 = =O1 91 91 90 = 90 20 | Carolina Clinch & Ohio Ry 100! 90 Jan 24 91 le = ¥ vote + md oat Dec 
*30 3044) 30 30 | *29 30%] *2914 30 | *2912 30 | *29!2 30 100 | Carpenter Steel Co. __.-...- 5) 29" Jan 3} 30!2 py | 22g red oy — 
2% 2%) *2% 3 27% «=62%g) «242% 8 3 3 31g 31s} 1,600 Carriers & General CNB. <0. a] gee = 3| sl, Jan 1¢ 39! Mas! 75° ~ 
*547g 5634) *54\4 56le] 5434 547g] *54 5534) *54 5534) *54 56 360 i Case (2 I) OS. ccccwcesess 100) oSts Jan 35 44 i _ 10 re “3 ay 138 Fw 
*121 123 | 121 121 123 123 | 12212 123 | 12212 12312/*122 123 840 PROGNTOG. ..ccnccecess 100} 121 Jan 20) se — : 1 J ene = ec 
4710 48 47% 47%) 47 47\2| 46!2 47 4612 4612] 4653 47 3,000 Cater pillar Tractor ..__.No par 4 + Jan 22) 50! { — ; = 2 ped sora a 
27 27 265, 27% | 26%, 267s) 26!4 2612} 2612 26! 265, 265, 3,000 | Celanese Corp of Amer. No par) roe Jan 22 = — 4 : 4 rom 121 2 Dos 
12014 12014) 120!14 120%] 120 120 120 120 | 119% 12010] 119% 120 390] 7% prior preferred __..-.- 00) 119%, Jan 23) 190 2 - h 0512 sane 1Ste Feb | 
93, Qle 914 Qle 91g 93% 9%, «= 95g 910 93% 293g 912} 8,700 | Celotex Corp........- No par 3 Jan 2) 30 - 3} 5 ; ay, 73°M 
70 «70 | *69 70 70 =670!2] *69 870 70 8670 | *67 ~~ 870 170 5% prefered ......---- 1 69 Jan 7| 73% ani4|| 48 pos ji ay 
1855 187%. 1875 187% 1853 187%] *185g 19 *18%, 19 18%, 19 1,000 | Central Aguirre Assoc. No par 1Sl2 Jan - 195 Jan 14 “ us| 4 Apr 
*2%, 2! 23, 23) *214 2le 2, 2! 23 23s 24 2 400 | Central Foundry Co._...... 1 2'; Jan 2 25 Jan 13 , l 2 ay m = 
*1144, 114% 114%] 11412 11444) *11412 115%] 114l2 11419) 1144, 114% 110 | Central Ili Lt 44% pref..100 113 ; Jan 6 115 — 1s a une | % _ 
21 2ly Zig ig) *2lg le 21, Qe 21, 2%] *2ly Qty 500 | {Central RR of New Jersey 100| 2's Jan 9 212 Jan if | mS : s Apr 
*43 Bly *43, 5l4] *45, 5 *4%, 5 5 5 5 5lg 700 | Central Violeta Sugar Co____- 43; Jan 17 5ig Jan S|} 4 May! 14, May 
‘3 33g] *3 3%) *3 333} *3 3%) *3 3%] *3 34, a Century Ribbon Mills. No par) an? Jan 2 as 8 _ 13 2% Oct 100 yd 
*90_ 100%] *90 100%} *90 10053} 95 95 | *90 100%) *90 100% 50 og _ EEE +e Jan 22) 95 Jan 23 A se 4 _ 
307% 3153! 31%, 31ly! B3itg Bile! 31g 312] 31 31%! 315g 31%! 2,600 1 Cerro de Pasco Copper. No art 30's Jan 3 3415 en , — ra - ban 
7, 7, 43, 43 43, 43 4lo Ale *4lo 4%, 4lo 41l0] 2,000| Certain-teed Products --.--- 1 414 Jan 3 5% Jan 13)} 2) ay 
sae at 34. 34 3355 3414 34 3412] 34lo 3410] 34 34 400 Y, prior preferred - -- - - - G0; 35% Jan 2) Sils Jan 14 1 he a pe -~ aes 
*19lo 211 *195g 2Zlle| *2014 2llel *2Olg 2Zile| *2014 2034] *1912 205, .... | Chain Belt Co........No par Ole Jan 10) 21's Jan i 1 q ; ay a wf 
104. 104 |*104% 10410} 105 105 [*105 108 [*105 108 |*105 108 70 | Cham Pap & Fib Co6% pf_ 100 10312 Jal. 3 105 Jan 2 oote _ os. por 4 
*18% 20 *184%, 20 *18lo 20 *18lo 20 1914, 191 193, 19%, 200 CURGIOE,. cocccesssal No pay) 19's Jan iM 20% Jan 10 ives ay sore on 
*17 19 17! 17'4 17 17 *16 17!e} *15% 17 *16 1812 200 | Checker Cab Mfg....-.---.-.- 5) 17 Jan 21) 18 Jan 2) es omy re - 
*23, 3 278 3 *23, 3 *23%, 3 3 3 "2%, 3 1,300 | {Chesapeake Corp. --_-.- No par} 25% Jan 13) 3 Jan lf we a t a 8 i pr 
427, 43 4234, 431g] 425, 427] 425, 4314] 42%, 431 427 431s] 7,100 | Chesapeake & Onlo Ry~_---- 25 4212 Jan 2) ‘4 5 Jan 13 sos 5 ay) si a 
*101's 102 |*1014% 102 102. 102 |*102 103 102 102 |*1011le 103 300 Preferred Oe Bin eau 100) 101', Jan 10) 102 Jan 21 8414 —_ . ec 
*Ilg Alo} *1lg Ala} *1ig Alo} *11g lo} *hlg Ale] *1lg = 11g tChic & East Ill] Ry 6% pf.100 ilg Jan 9 15s Jan 13 1s ge = Jan 
+g 7g * Dy 34 *5g 3, *5g By #5, 34 5, 3% ... | Chie Great West 4% pf-.100) 15 Jan 4 i¢ Jan 1) 3g 2 ec R Jap 
*73, Rly *73, Sly *73%, «8 *73, = Rly *8 Rly +2 814] _..__. | Chicago Mail Order Co. ->=- -5 714 Jan 4 Rig Jan 10 Sie med | rt tov 
*13% 13le 13', 13le 134 134% 134, 134% 1314 134% 131, 13% 3,000 | Chicago Pneumat Tool. No par) 1314 Jan 16 1444 Jan : Slg rd au ee 
*417 43 *41%% 43 43 43 | *41lg 43 43 43 43 431, 500 $3 conv preferred_..No par) 43 Jar 6 4412 Jan 9 2314 Aa) | ~ 
*51lo 52 5lle 5llel 5lle Hite} *51 52!o} 51% 52 *51le 52le 600 Pr pf ($2.50) cum div No par 50% Jan 2) 52!2 Jan 13 ht May| 6515s Dec 
#1 ig lg #355 ly Sen 339 Sen bse *lig 1g #2359 Ig 200 | Chic Rock Isi & Pacific... 100) lig Jan 8&| Is Jan 13] te Dec 4, Jap 
14 3g *ly lo 316 by og 34 *l4 ay ¥1y by 600 7% OPebTes. .cccccece 100) ig Jan 4 as Jan 17 ne =~ % Apr) 
ly 1 #ig ly lg Sag 316 316 86 315 *1g 14} 1,800 6% preferred ds tea sel a aie 100) a2 Jan 6) a Jan 18 a : ans = 
*87, QDlel *87%, Qo] *87%q QDlol *87—, QDlo] *8% 934) *87, 93] _.__._ | Chicago Yellow Cab_.-.No par'| » Jan 9 9 Jan 9 7s May} a 
*11% L2!of *1144 124%] *115g 1219] *1134 12 11% 117%] *115g 12% 200 | Chickasha Cotton Oll---.--- 10) 1153 Jan 6) 13% Jan 9| 9 wed 1615 Fol 
*2lg 253) 212 loi 2le isi *2i4 Ziel Qe Digi *2 21 BED t GEG. oc ccsccceces No par} 2's Jan 2) 2% Jan 14|| 15g pot so Mar 
*25 29le] *25!4 2OHlol *25lo 2Ilo] *25l2 WOHle!| *26 27's] 26 26 20 | Chile Copper Ri scasesenes 25) +3 Jan 3) 2612 Jan 4 = red : aa 
68', 68%! 66% 6814! 65 67le! 653, 6653! 64%, 6612' 65%, 6734! 29,200] Chrysler Corp........----- 6! 64% Jan 23 . 721s pao we co Og po 
*9lp = 98 #95 93 9 95 Q5 95 91g 93 953 97%| 1,500] City Ice & Fuel_......No par! 94 Jan 3) 9% Jan 24) 8 4 Jap 
97 79" 98 98 orig 98 97% ost 98 98 98 Q98le 440 6%% preferred......-.- 100) 95 Jan 3) 9812 Jan 22)| 85 Sept| 98 _ 
46 46 *45le 50 *45l0 50 46 46 *46 50 *46 50 180 | City Investing Co.......- 100) 46 Jan 17) 46 Jan 17 44 Sept | ar A — 
3 3 *25, 3 *25g 3 *25, 3 3 3 25g «28% Bs Ge ee. andcdecesangeoee 5) 25% Jan 11) 3 Jan 4) 2 May an pr 
37 37 *36 37 37 37 36 3612] 3614 365s) 3614 3614 1,400 | Clark Equipment... No par| 36 Jan 2 373, Jan 13 24 eo as fe 
"130 ----/*130 ---./*130 --.-]/*130 ----|*130 OM. aaneh neem CCC & St Louis Ry meeseet ome — -|| 124 July ; = 
* . 85 | *70 85 70 = 85 *70 85 | *70 90 | *70 £90 | ...--- 6% preferred.......... 85 6 Jan 15| 85 Jan 15 56 June ate ov 
*113l4 113%] *11314 113% 113! 11334} 11314 11314] 11314 11314] 11312 114 60 | Clev El [lium $4.50 pf. No aa 113'; Jan 2) 114 Jan24/) 108 May ‘2 Jap 
*3llo 3312] *30 324) 30 30 *29 32 *29 2 30 30 300 | Clev Graph Bronze Co (The) -1 30 Jan21)| 33%, Jan10/| 26 May oie Mar 
*83  - 84lol *831y 8410 *831, S4lol *8314 B4Alo] *83l4 B4lo] *83ly BAe} __.__- Clev & Pitts RR Co7% gtd. ro ans wee wae oo == |; 74 Ma) yo 2 bw 
*48%, __ *483, 5Ole] *48l2 5Ole] *4834 5Ole] *483%, S5Ole] *483%, 5Ole) __._-- Special gtd 4% stock _.---. 49 Jan 8] 49 Jan 8|| 4653 May os ar 
27% 27%} 28 281s] *28 285g] 291l2 30l4] 29%, 30 295g 297s| 4,300 | Climax Molybdenum . -No os 2744 Jan 17) 3012 Jan 10 251g May _ Apr 
*32 32%) 323, 32%) 32 3214] 32 B2ig} 317% 31%] 31% 317%} 1,100 | Cluett Peabody & Co..No par; 31% Jan23) 34 Jan || 2512 May S 2 Apr 
*14414 149 |*1441, ____| 14414 14414] 143 143 [*140%4 149 |*142 149 40 a, OO 100} 143 Jun 22) 14412 Jan 13}| 131 May < = 
*104 104'4; 104 10414] 104 10414] 104 10412] 104%, 104%] 104%, 1044, 1,300 ae oy Co (The)_..No par 104 Jan 16 106 Jan 2) 991g May ” wd 
*60% 62's) *61lg 62 *60% 62 *60%, 62 *6llo 62 6lle 61le 100 | VERED B. cocccceccce No par 6143 Jan 15) 6212 Jan 7 56 May 0 Ae 
121, 12's] x12 124, 12 1214 12's 12% 12 1219} 121!2 127%, 5,700 of a No par 11% Jan 3} 12% Jan 24 101g May J e 
102 102 |*102 10312/*102 103 |*102 102%) 102 102 |*102 102%, 200 $4.25 preferred..._. No par) 101% Jans 6) 1021, Jan 2 June; 10212 Dec 
*28!2 29 28%, 28%) *28 28lo] 27% 2812} 28 28 2812 28%) 1,400 | Collins & Aikman. ---_- No pot| 27% Jan 22) 301, Jan 9|| 161g May it Apr 
111% LLMS)*111 «114 P*Lidty 114 [*Ldite 114 [*111'2 114 | *111!2 114 10 5% conv preferred ooseke 106; 110 Jan 3 112 Jan 9}! 108 Mayj/| 1121 Feb 
*18 19'4) *18 19 18 18 18 18 18 18ls} *1814 18le 700 | Colo Fuel & Iron Corp. No par 18 Jan 21) 20 Jan 10, 122 May! 24 May 
#11, Llo} #114 lle Ile Ile 14 Ily] #1 ly 1lo Ile Ile 340 | Colorado & Southern - - ...100) 7s Jan 2) 17s Jan 13) 1 Dee) 4% Apr | 
*15 1% *15g 144 144 134 144 134 15g 1% *1ls 17s 180 4% ist preferred _....-.. 100) 143 Jan 3 2'g Jan 13! lig Dee) 5% Apr 
*llo 17%] *1l2 1%] *1lg 1%] *1lg 1%] *1le 17%] *1!2 1%] _.-...] 4% 2d preferred._..... 100} 1!2 Jan 6| 15s Jan 13 lig Oct 5 Ae 
191, 19%, 19%, 19% 193, 19%) 20 20 i9le 20 19%, 20 2,200 | Columb Br'd Sys Inccl A.2.50| 194 Jan 18; 21% Jan 6 16 May ost oar 
*19l, 2014] *1912 20le} *1914 20 1912 1912] 1912 1919] *1912 20 200 CU ekecesess cocene 2.50 1915 Jan22; 21 Jan 6) 6 May me po 
45% 4% 4ln 45, 41p 45, 4in 455 410 458 410 45s) 5,700} Colvmbia Gas & Elec__No par 412 Jan 2| 478 Jan 9) 414 May es Dr | 
*80 881 80 8&2 80 8680 81 81 Sllp Sli] S8lle S8lle 900 6% preferred series A...100| 767, Jan 2; 82 Jan 9 6712 | 3 Apr | 
*69 74 *69 74 *69 74 *69 74 *69 74 *69 a 5% preferred _.. -~--100 683, Jan 13) 70 Jani13 69 wae) 7§ Jap | 
*79 =80le} 80 80 78!2 7912] *78!2 8012] *78!2 80 | *78l2 80 500 | Columbian Carbon Co.Nopar| 77 Jan 2) 80! Jan = | 72 Mas! 00% An 
a 6 66 5% 5%) 5% 5M] By Bg] *5%q 6's] «= 700 | Columbia Pictures....No par) = 553 Jan 6% Jan | 312 May |, at 
*237, 2434) *24 2414] 237, 237] *23%, 24lg} 233, 23%) 2312 23!le 300 $2.75 conv preferred. No pa; | 2312 Jan 1 fi 247s Jan is Hon! Ma} || 4 ' 
30 30 29%, 30 29lo 297s] 2914 29%4] 2914 29l4] 28% 2914] 3,300 | Commercial Credit--. ~~. --- 10; 28% Jan2 307, Jan éi) He pel] _ Pa 
101 101 |*100%4 10112] 10112 10112] *100t2 1025s/*100% 1021s|*10075 10253} 200] 434% conv preferred.--.100) 101 Jan i8| 104 Jan 6)| 32 Fone|| oe A 
3653 37 3614 367%s| 361s 36%] 361s 3614] 361g 3612] 36's 36!2} 5,100} Comm’) Invest Trust..No par) 45!2 Jan 2) 37% Jan 10)| une | 3 Fa 
107!2 107!2] 107!2 10712]*102 108!2]*105 108 |*107 108 [*107 1075s 400 $4.25 conv pf ser '35_No par! 107!2 Jan 17) 110 Jan 15) 97 + me | + 
101; 10%] 10%, 1012} 10%; 105s] 10% 105s] 10!s 1012] 101s 1044] 7,500 | Commercial Solvents. .No par| 10's Jan 17| 11% Jan 4) 8 Dee|| Ite June 
34 34 & 1846 % 1g Bq 18g 34 35 3 = 46] 21,800 | Commonw'ith & Sou..No par! ‘he Jan D4 16 Jan 2 AP. 731. Jes 
52g 52le} 5l5y 51%) S5Ole Silly] Sl 51%] 513, 52 515g 52'e} 3,000 $6 preferred series. ..No par 49% Jan 6) 53 2 Jan 15) Ss. . &) || as = 
28 284] 28 284] 27% 28 | 28 28ly] 28lg 28%] 28% 2853) 24,500 | Commonwealt Edison Co--25) 27% Jan21)/ 30!5 Jan 11 s June) pr 
| 
| i} i] 
I 
a Def. delivery. m New stock. 7 Cashsale. z Ex-div. y Ex-rights. Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE - 
Jan. 18 Jan. 20 Jan. 21 Jan. 22 Jan. 23 Jan. 24 Week Lowest | Highest Lowest | Highest 
$ rer share | $ per share | $ per share | $ per share | $ per share Sp per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*3lg 37s) *314 37%; *3lg 37g] *3lg 384) *3 3%; *3 OS eee Conde Nast Pub Inc...No par 353 Jan 2 4 Jani10 253 May 6% Jap 
17 17 1612 1653} 1612 1612) 1612 1634) *165, 17 165g 1714; 1,100 | Congoleum-Nairn Inc..Ne par; 1612 Jan20; 173, Jan13 14 May 24% Feb 
287g 2953) 283, 2914) 28 287s} 281g 287g) 273, 28le} 28 29 8,800 Aircraft Corp.....-.. 26 Jan 2| 2953 Jan 9 175g June) 31t2 Aor 
1414 147%] 1414 1419} 13% 1414] 13% 1334) 141, 1414] 14 141s} 2,100 | Consolidated Cigar....No par} 13% Jan 7) 157% Jan 16 75g Jap) 16 Apr 
9 96 951g 9612] *951g 9612} 961, 9614; 961, 9614; 96 9612 220 7% preferred__.......- 100} 92 Jan 10| 9712 Jan16|| 63 May} 9912 Deo 
102 1027%|*101 102 10112 1011s} 10012 10114} 10012 101 100 +101 480 6% % prior pref__.._..- 100; 96 Jan 6/ 103 Jani15|| 75 May) 100 Dee 
7 7 673 7 67g 63, 67, 673 7 7 7 4,600 | Consol Coppermines Corp_--6 634 Jan 22 73g Jan 7 453 May 9% Feb 
2212 227%) 22% 2233) 22 2243| 22 2253! 221g 2253| 221g 223) 23,200 | Consol Edison of N Y..No par; 22 Jan21) 23%, Jan 13 21%g Nov; 32% Apr 
106%, 10714) 10714 10714} 106%, 1071s! 10614 107 1067, 1067s} 10634 10644; 1,700 35 sens No pa’; 10614 Jan 22) 107%g Jan 9 9714 May| 110‘; Mar 
Sig §=& *5g 34 *5g 34 *5g 34 * 34 *5g 34] ___.___ | Consol Film Industries. ____-. } lg Jan 2 5g Jan 7 lg Aug lig Jan 
75g (784 73 8 73% 735 78 7%) *7%, 8 7% 734) 1,300 $2 partic preferred..No par 712 Jan 8 Jan 7 544 May; 101 apr 
*27% «= Big] = *27%g «= 31g] #27 Big 3 *3 31g 3 3 400 | Consoi Laundries Corp... -- t 273 Jan 7| 3!g Jar 13 24 May 4lg Apr 
57g 57 534 57g 55g 5,4 She 53, 55g 534 55x 534! 13.800 | Consol Ol) Corp... -- No pai 553 Jan 3 6 Jan 6 5le May | 8lg Apr 
"3, 1 7g 7, *13,— lg *13:g Lg] *13;g Lig] *13%j_ Lig 100 | Consol RR of Cuba 6% pt. toe 7g Jan 4) 1516 Jan 9 73 Dec} 2%, Jan 
*4 419) %4 4le 4 4 4 4) 4lg 3% «64 800 | Consol!dation Coal Co.._.- 25 37g Jan24; 419 Jan 2 21g May 514 Nov 
*18144 19 | *18 20 | *17 19 18!2 19 *1712 1919} *1712 1912 200 5% conv preferred -..._. 100} 18!2 Jan22; 21 Jan 8 83% M 233, Nov 
106'4 10614} 1061, 10614/*106 1065s) 1065, 1065s| *1063, 10653 *10@\, 1063, 300 | Consumers Pow $4.50 ptNo par| 105!s Jan 8) 10653 Jan 22 9314 May| 1U8lg Dec 
*1514 1512} 15% 1514) 1514 1514] 153g 1543) 15te 1553) 15te 1512 700 | Container Corp of America.2(| 15'; Jan 3) 15% Jan 2 97g May; 191, Apr 
83g 83x31 *81, «—83y]  *8ly = 83] 81g 88g] *R8g Ry} B%qe_C«CD 1,000 | Contine nta: Bak Co ei A No pa: 7% Jan 2) 933 Jan 8 7ig May; 15% Jan 
34 34 34 34 34 34 34 34 5g 5g *5g 3! 1,500 TE atincaneces No par 5g Jan 2! 7g Jan 9 5g 15g Apr 
*83l2 85 | *83i2 85 84 84 | *8412 85 85 87 87 8&8 1,200 , 3). ee 100} 79 Jan 3) 88 Jan24|| 70 June| 9712 Jan 
3712 3734] 373, 38 373%, 38 373, 38 37!2 377s] 373, 37%) 4,300] Continental Can Inc. _.____ 20; 37% Jan24| 40l2 Jan 8 33 May| 49% Apr 
*7 74) *7ig Tile 7ig 712 712 «= 75g) *73g S784) #71478 600 | Continental Diamond Fibre_6 63, Jan 17 7% Jan 6) 453 May 914 Apr 
385g 3853] 3853 3834) 385, 39 B8lq 3834] 38l2 38le} 38% 3812] 2,800] Continental Insurance...$2.50| 38 Jan 3! 39%, Jan10|| 277% May| 40% Mar 
33,4 37 3%) 63% 334 37s 35g 37g 334 37s 344 37s} 6,700 | Continental Motors ........1 35g Jan 22 4ig Jan 2) 2 May Feb 
1912 1953] 191g 1953} 19 1915} 191g 195g} 1915 1973} 195, 1953! 9,000 | Continental Oil of Del_._..- 18% Jan 3) 20% Jan1l 161s June} 25 Jan 
*22 23 | *213%, 223,| 2212 2212} 22 22 *221, 2234) 2214 2214 300 ' Continental Steel Corp. Ne par; 21% Jan 3) 2312 Jan 14 1812 May} 33 Apr 
*1714 17% | *1714 177%} 17 1712} 1714 17%4| 17 17 1712 17!2} 1,000 | Copperweld Steel Co..___-.- 6} 17 Jan21|} 18% Jan 2)| 151g Mar| 2514 May 
*55 56 5512 5573) *55 56 | *55 56 *55 56 56 56 400 conv. pref. 5% series___.60) 54!2 Jan 8| 56 Jan24|| 47 May| 70 May 
51 51 501, 504; 50 5Ole} 50 5Ole| 4912 491e} *491, 50 370 | Corn Exch Bank Trust Co.20| 49!2 Jan 23) 52!2 Jan 8 | 41 May) 61! Jap 
45%, 45%) 45%, 46 4512 46 453g 4512} 45lo 45%) 45l2 45le} 3,400}| Corn Products pesmmmeenet ' * 44lo Jan 3) 4712 Jan 13) 40'4 Dec) 65's Jap 
181 181 180 18012} 179 180 |*1761le 179 17712 179 |*176 178 220 aR 2175 Jan 2) 182!2 Jan16|\ 165 May| 184 Dec 
Alo 419] *419 45, 4le 4s 41o 43) #415 43% a. ae. aL. ft. = epee eres. 4le Jan 13 4% Jan 4|| 4 May 7'2 Apr 
3 3, 34 a 34 34 34 3, 34 34 as 34 2,100 | Coty Internat Corp... -.- 1 le Jan 7 7g Jan 14 Tie Sept lig Apr 
18l- 19 1812 19 18, 19 1812 19 18 1815 18 1815 ff OE: RRS alae 25 18 Jan23 197g Jan 10 13 June! 2414 Jap 
*1053, 10644) 105%, 10524) 10534 10534) 10544 106 10512 10512} 105!4 105le 360 5% conv preferred_____- 100| 105 Jan 7| 107 Jan - 75 June} 106 Nov 
*177% 1873] *1753 I8is| *18 181g} 1773 177 | *173, 1810) *173%, 18 100 | Cream of Wheat Corp (The).2| 175; Jan15) 19 Jan 4) 17!g Dec) 32% Feb 
*5ig 534) *5 53x 5 5 5ig ss Sg] = *5lg Oly 5iy—s- 64}, -—- 2,900 | Crosley Corp (The)....No par 4%g Jan 6 614 Jan 24) 353 May 7% Jap 
26 2643) 26 26 25le 255s] *255, 26 255, 2534) *25lo 26 1,000 | Crown Cork & Seal....No par) 2512 Jan 21 2753 Jan 10) 183g June} 387% ° pr 
445g, 4453) 43l2 437% 4312 4312 43 43 43lo 44 44 44 200 $2.25 conv pref w w_.No pa’ 43 Jan22|) 45le Jan 9| 36 6 July 4514 Dec 
*44 4410} 43l2 44 431, 4314] *43 4312] *43 43lo| *43 43le 500 Pref ex-warrants....No per; 43', Jan 21 45le Jan 15) 30, June 4514 Dec 
141g 141s] *14lg 1415 1414 14le 141g 14% 141, 145g 14%, 15l4 7,300 | Crown Zellerbach Corp. --- -- 5 14!g Jan 18 15%g Jan 7 12 May! 21's May 
*915, 921, 915g 915gl *915g 93 *915g 93 915g 92 V1l% 92 310 $5 conv preferred...No pa’ 90!2 Jan 6! 92 Jan 16) 75 May’ 95'4 May 
4315 4373) 4312 4334) 423, 441g) 431g 435g] 4312 4414) 433%, 44l, 7,400 ; Crucible Steel of Amer_No par| 42% Jan17, 4714 Jan 3!| 25 Ma 475, Dec 
921g Q212} 921, 93 91 93 92 92 923, 9314 93 93 1,900 5% conv preferred._..-. 100; 91 Jan2l 98lg Jan 6) 75lg Oct) 799 Deo 
*2lg 23, #21, 244 *2ig 23, *2\g 3 *2ig 3 *2i1g 3 a Cuba RR 6% preferred... 100 214 Jan 2! 2le Jan 16 134 May 4144 Jap 
*43g 41e 43g, 43, 41, Aly} *4ig 41o 44, 414 43, 43 600 | Cuban-American Sugar..._10 4's Jan 2) 45, Jan 13) 3ig Aug; 87% May 
*76 78 78 78 7712 7912} 7S8le 79 78le 79 78le 79 320 Preferred____- oe 76 Jan 6) 807s Jan13); 60 May| 9119 Feb | 
*441o 457, *45 46 46 46 461, 4614] 461, 4614) *457% 4614 400 5%% conv preferred... -1 00; 4414 Jan 2) 47 Jan13|| 451g Dee) 4512 Dec 
144g 144 15 16! 155g 164% 157, 16 15%, 16 157g «16 re 8,100 | Cudahy Packing Vo ....... 30) 134g Jan 2) 16% Jan 21 0s May 17. Aor) 
*23 24 *23 2334, 2312 2310} 23 23 *2219 23%.) *23 2344 300 | Cuneo Press Inc..........- 6| 23 Jan22; 25 Jan 2); 191g June; 2933 Feb 
134 13, 144 17g 134 17 134 17 134 17g 13,5 17s} 3,600 | Curtie Pub Co (The)...No par 15g Jan 2!) 17g Jan 6)| llg Oct 412 Jap | 
*43 47 43 4414) *41 46 *40 46 *42 46 *41 46 200 Tin sehcoosee No par 43 Jan20; 45 Jan 9|| 31 June} 61 May 
3312 3312} 3314 33%, 33 33 33le 3353] *335, 34 331, 335s 1,200 Prior preferred.....No par 32 Jan 9) 335g Jan 22)| 29%, Dec} 3512 Oct 
873 9 87g Dlg 8% 9 83, 87% 83, Rig 83%, 9 | 25,300 | Curtiss-Wright............- : 8% Jan 17| 934 Jan 9}; 61g July; 11% Mar 
23% 2810} 2814 28! 281, 2834) 2814 28le} 281g 2814; 28 2810} 2,700 a a a aa 28 Jan24) 2912 Jan10}| 214 May; 324% Mar 
*70 90 | *70 90 | *70 90 | *70 90 *70 = 90 *70 = 90 ... | Cushman’s Sons 7% seek 7100 neshepen eek Seueneee ioe | 75 June} 92 Mar 
*43lo 55 *43le 55 *43lo 55 *43lo 55 *43lo 55 *43\0 55 $8 preferred__...... No par PSs FF FF 6U6hlLU SECU 
*183, 19%] *18le 19 185g 185g) 1853 1853 185, 187, 18io 185, 800 Cutler Hammer en par ‘1819 “Jan 24) 195g Jan 8! 1453 May; 23 Oct 
*3lg 3lo] *3lg 3lo Blo 31a} *3l2 4 4310 4 3le Ble 200 | Davega Stores Corp......-- 3l2 Jan 15 3le Jan 15)) 3 May) 5! Mar 
*1612 18 | *1612 18 *16lo 18 | *16le 18 *161o 18 *161o 18 | - a Conv 5% preferred AE PES 25} 17'4 Jan 13) 17% Jan10|| 13% May! 184 Nov) 
Zig Tigi °*7 75 7 7 *7 74 7 71 7 7 1,500 | Davison Chemical Co (The)_1 7 Jan 17! 7% Jan 9|| 35g May 3g ADF | 
*113 114 {*113 114 113. 113 [*113 114 *113 114 114 114 100 | Dayton Pow & Lt 44% pf_100; 113 Jan 3 114 Jan24); 107 June 114 Nov 
21, 21% 21! 2112 21 21% 214g 2112 21!g 21%, 203%, 211, 6,900 | Deere & Co.......... No par 20', Jan 3) 22!2 Jan 9|| 13% May! 23% Apr | 
2812 2812} 2812 28le 285, 29 2812 284, 29 29 293, 2944 2,000 | es 20 27%, Jan 29 Jan 21 21 June 28', May 
*16), 18 *16l, 18 *161o 1814! *165g 17 *17 1715! 167, 167% 100 | Diesel-Wemmer-Gilbert....10' 1673 Jan24!) 18% Jan | 11% May 193g Apr 
1244 125% 12 1245 11%, 125, 1214 12%, 1219 127g 123%, 1255 5,400 | Delaware & Hudson..-..-- 100 114 Jan 2) 13!4 Jan 10 | 814 May! 235 Jap 
3 3! 3 31x 27 «Sig 27, = 3g Big Big 3 3's! 2,800] Delaware Lack & Western. 50 25g Jan 3) 35, Jan 10) 23g Dec 5% Jap | 
#1 ly *1g ly ¥ig 1 *l, 14 ¥lg \4 *} 14 _... | }Denv & RG West 6% pf. 100) 330 Jan 4) Ig Jan 4)| lig Dee % Jap 
115 11510]°115!0 11510}*11419 1151s)*115 =115t2} 1151, 11519} 11512 11512 700 | Detroit Edison. ........-. 100; 11412 JanJ0) 117 Jan 2); 981g May| 125!g Jap 
1514 1614] 1614, 16%;| 16 16 155g 1612] 155g 157! 151, 155s 780 | Devoe & Raynoids A..No pat; 13% Jan 2) 17!4 Jan10)| 12igMay| 23% Jan 
*29 2910} 294%, 29%.) 29 291g} 285g 2834) 29 29 20 2914 1,400 | Diamond Mateh..-.... No pat; 27'2 Jan 3| 2973 Jan ll!) 25% May; 36% Apr 
*39 4014] *39 4014] *39 40 *39 40 40 40 *39 40 100 6% partic preferred____.-. 25} 40 Jani6| 41 Jan 3|| 82 May) 43% Feb 
9 9 *R5_ 834 8%, 9 *87, 5x *y 3g +9 91 500 | Diamond T Motor Car Co...2 8% Jan21| 10lg Jan 10 4% May! 110i, Feb 
18 18 17% «177% 1714 171s 1714 17%, 171, 174, 17% 17%) 1,300 | Distti Corp-Seagr's Ltd. No par 17's Jan 7) 18 Jani1l 121g May 20', Nov 
*8134 837%) *814, 84 $2 82 82 82 R13, S14) R13, R14, 500 5% pref with warrants__ 100 oth Jan 23; 86 Jan 6 66'4 May| 86 Dee 
*87, 10 *9 10 *9 10 *9 10 *Q 10 *y 10 Dixie-Vortex Co..-.-.-.-. No par; - tak seseeuan eel 9 Dec 14% Apr 
*3610 37 | *3612 37 3612 36le| *36l2 37 *3610 37 3610 Ble 50 CY See eee No par 36! ; Jan 6| 37 Jan 8 | 301gMay| 38 Feb 
213, 213;| Q1lo Ql] *21ig 2134) *211q 22Iy] 21s, 21%) 22 221 900 | Doehler Die Casting Co No par) 21's Jan 2) 23 Jantl 14 May| 2453 Apr 
16 161 1615 1643) 1614 1643) 16!, 164 1614 1612} 161, 1610} 4,660 | Dome Miues Ltd...... Ne par 15!2 Jan 3) I16le Jan23 lllg May| 237% Jap 
75 75s 743, 75 743g 4743, 7414 7TAls 7414 744%, 74 74\o| 2,700 | Douglas Alreraft...... No par 74 Jan24; 79 Jan 9|| 665i, July 047, May 
*131 133 |*131 133 12810 13114] 130 130 |*13210 135 1323, 1324, €00 | Dow Chemica) Co..... No pa7| 128!2 Jan21| 141% Jan 4/|| 1274 mee 171 Apr 
“203, 31le] 31 31 203, 211s] *20%, 2114] 21 21 21 21 1,600 | Dresser Mfg Co......- No par; 20% Jan21; 22 Janil0|| 14% Jan) 30 
*5is 6 *H3g 6 5lo =5le| =*5ln 6 *5lo 5a, 5) 5le 200 | Dubbt. International... --- - } 5l2 Jan 17 63g Jan 8)| 5 May 10 Mar 
93, Qo 93, 93% 914 Oly 9ig 9g *9lg = Oly 91g Yl 900 | Duplan Silk.......-.- No par 9 Jan 6 953 Jan 6)| Ole June} 13% Jan 
| *11714 119 |*11714 119 |[*11714 119 [*118 119 [#11714 119 | #1171, 119 | 8% preferred.........-. 100} 117. Jan 9) 117° Jan 9|| 113 Oct! 120) Jap 
158 15812] 1573, 15844) 15412 157!s| 15412 156 15410 155 15310 155 6,700 | Du P de Nem (EI) & Co_..20| 153!2 Jan 24) 164% Jan 7 14612 May| 189! Apr. 
1247, 12514/*1245, 12510/*1245, 12512)*125%5_ 12512/*1245g 12512} 125 125 400 $4.50 preferred.....No par |7124% Jan 9) 12573 Jan 16)) 114 May, 129% Dec 
*116 120 1|*11614 120 |*11612 120 |*11614 120 /|*11614 120 !*1161, 120 |! ______ | Duquesne Light 5% Ist pt. 100! 115% Jan 9| 117 Jan 3!\ 11212 May) 118% Jan 
30 30 293, 301;) 2912 30's) 29%, 30 29 295g] 28%, 29 4,800 | Eastern Airlines Inc.......-. 1} 28% Jan 24) 34 Jan 2 26%, June) 4412 May 
*4ly 43, 43, 5 5 5ix 5g 5lg 5lg 5ly 5 5 2,200 | Eastern Rolling Milis.....-. 6 4\2 Jan 2! 5l4 Jan 24 3 May 614 Nov 
*1361e 137%4| 13612 138 13719 138 13734 138 137%, 138 13634 137 1,500 | Eastman Kodak (N J)_No par) 13612 Jan17| 142 Jan 4) 137 June) 166% Jan 
“176 1791¢|*176 17912} 17912 17912/*176 17912)*177 179124177 = 17912 20 6% cum preferred.....- 100! 176 Jani17| 182! Jan 9 165 June 180 Dec 
35 35's) 35%, 353,) 35 3534) 343, 35%] 35 36 35 35 2,000 | Eaton Manufacturing Co....4) 33% Jan 3), 367%, Jan 10 22 May 37 Aw 
*15ig 16 *15i 16 *15%_, 157s 154g, 15%, 15ig l5ig] *15 l5le 200 | Edison Bros Stores Ine..._.. 2; 14% Jan16) 15!e Jan 16 101g May 1743 Jap 
313, 3154] 303, 3133] 305g 31 305, 31 303, 307%} 307% 31 6,000 | Electric Auto-Lite (The)..-.5| 30% Jan21| 33% Jan10)| 25 May 41% Apr 
15g «15% 15), 15% 151, 15ls 15', 15ls 155g, 16 155, 16 6,600 | Zlectrie Boat............-.- 3} 15's Jan 22) 17% Jan 6 10\4 May 18% Apr 
*3 16 #3, 416 3g 716 *3 956 816 Oy lo le} 1,000} Elee & Mus Ind Am shares...) 4g Jan 4 5g Jan 23 4% Dec 1% Jap 
4 4 4 4 37 «=. 3578 37, 0 378 37, 37 33, 34; 3,100] Electrie Power & Light. No pa’) 3%, Jan 24| 4%, Jan 11 3 May 814 Jap 
325g 331g} 3234, 324,) 30 3234) 30 31lo} *305g 3153) 31% 315s} 2,900 $7 preferred__...... No par; 30 Jan 21) 3512 Jan 13 181g May 407%, Nov 
281, 28%s| *28 281c) 26ig 28 | *27 28 *27 8628 27 38 27% 700 $6 preferred _....-.. Ne pat) 26's Jan21) 31 Janis 155g May 36!, Nov 
*33 3414] 331, 3314] 3314 333} 3314 3314] 331, 3314) *33l2 34 600 | Elec Storage Battery..No pa 31% Jan 2| 34!g Jan 13/| 124% June) 3312 May 
293, 293;| 293, 30 2915 291o| *29 30 29 2914! *29 30 900 | E! Paso Netural Gas__.....-. 29 Jan23; 31 Jani10 26 May) 41% Jap 
*421, 42%| *42 43 *421, 43 43 43 43 43 *42 43\e 500 | Endicott Johnson pepe 4il2 Jan 3) 4414 Jan 13 35 May 46 Apr 
*110 11012/*110 1101/7110 110% | 110 11012/*110 11019} 110le 11012 180 5% oreferred.........- 100} 110 Jan 7| 110!2 Jan 2); 102 May 112 Mar 
6%, 6le 633 648 61, 64% 6'4 6le 63, 65s 61, 6%| 4,200 | Enginevrs Public Service. ...1) 614 Jan 2) 7 Janilil 54, May 12% Jap 
*661, 68 | 765 68 *647, 68 *647g 68 *f47, 68 *65 68 : $5 preferred._..--.. No par) 65'2 Jan 7| 68 Janl5)) 63 May 153 Jap 
*7il, 74 *70 7373| *70 737s| *69 75 72 72 *7li2g 73le 100 $5% oreferred.....-. No par| 72 Jan 4; 72 Jan 4 66 May 89 Jap 
*75 «85 | *754 81 | *75 79 | *75 79 | *75 80 | *75 80 |-...__| 86 preferred........ No pat} 78 Jan 2} 79 Janll| 77 Dec 97 Jap 
#3 Ig * 3g le *5i6 le Sig 516 516 516 #516 ‘y6) 1,100) Equitabi- Off'ce Bidg..No par) ‘16 Jan 7 5i6 Jan 7 lg Dec % Jat 
*%s 1 ">  F 2 8 78 *ig l *7g l 200 | tErie Rajiroad........... 100) 7g Jan 2) lig Jan 10 bg May 1% Jan 
*1 1'g lig lig llg l'g lig Il, lly lly Ll, Il, 1,800 4% ist preferred ....... 100) 1 Jan 2) 14g Jan 9 % Dee 3% Jap 
*7 1 *7 1 *7, 1 *7g Si6 *7g 1516! *7 Sig) _ 4%, 2d preferred .....-.. 100) 7g Jan 8 7g Jan 5 5g May 154 Ap 
*72 78 *72 78 *72 78 *72 78 *72 78 | *72 78 d _| Erte & Pitta RR Co... ...-- 5 Pa, Gey ees - 671, Aug 6712 Aug 
34g, «= 35 Ble Ble 3%, «= Baul Bly 34 314 Big] 3% «=93%| 1,000) Eureka Vacuum cesaner...- 8) 31, Jan 15 35g Jan 2 244 Dee 5 Feb 
"7% «6 8l4)  *7l2 | Bly 7s «= 71s 712 71 75g = 75x} 73, 74) 1,100) Evans Products Co........ 7ie Jan 21 8% Jan 8 5 Ma) ll Apr 
30 0630 2910 2910} 291, 2910) 2914 2914; 291, 2912} *29 2912} 1,000] Ex-Cell-O Corp....-.......- 3 291, Jan21| 30% Jan 6 20g Jan 344, May 
*lo on lo le *1o %1¢ lo le *lo 16] lo le 400 | Exchange Buffet Corp.No par lg Jan 20 5g Jan 7 ig Oct 1 Jan 
*6l, 7 *65, 67%| 67% 6% 673 7 73g, 7%) «(*6%% = 74 150 | Fairbanks Co 8% pref....100| 6. Jan 8) 7% Jan23 314 June 84% Ma 
44 44 *431le 44le 4310 43le 4314 43le 43 43ie 4210 421s 1,000 | Fairbanks Morse & Co. No Da? | 4210 Jan24| 45l2g Jan 3 29)2 June 4414 Ap 
21'g 21le] *203%, 21 | *2012 21 21 21's} 21%q 2l%y| 21%y 21%) 1,100] Fajardo Sug Co of Pr Rico..2C) 20i2 Jan 9| 22 Jan 2 171g May 31l!2 Apr 
*115g 1219] *1153 1210] *115g 121s) *12 122} 1219 127%) *1214 13%, 200 | Federai Light & Traction..-15) 11% Jan 16) 12% Jan 23)| 1l May 18% Apr 
*9612 98ls *961le Q81o] *9612 Q8lp| 98l2 Y98I2] *97 99 99 99 40 WIVES ococcese No par! 9812 Jan14| 99 Jan 4)| 85 June 102 Mar 
25 251s| *25 2512] 25 25 *24lo 25le| 25l, 2544) *251y 25%, 1,000 | federal Min & Smelt Co__.-.- 2) 2312 Jan 4| 25% Jan23)} 16 July 20\, Jap 
14 14 | *145 141, 14 141g} *134%_ 1414) *13% 1414 13%, 134, 1,000 | Federal-Mogul Corp......-- 5} 135; Jan 6| 14% Jan 14 12% Aug 151g Oct 
*3% «= 4 73%, 3% 3% 3% 34, 34g) #340 37s) 0 #34, 3% 300 | Federal Motor Truck..Ne pat| 353 Jan 17) aN Jan 7)! 24 May 4% Jar 
*%1¢6 53 16S 6 916 : *%16 53 16 916 5 5 800 | Federal Water Bery A.No par Si¢ Jan 20 ig Jan 4 1,5 May ] Jai 
2053 2053/ *19% 20%) *19% 21 203, 20%] *205, 21 | *20% 21's 200 | Federated Dep: Stores.No par) 18%; Jan 3 ails Jan 14 16 May 25 Jan 
*9612 97 795%, 9534) 951i, 9514) *95 96 953, 9534) *95 96 400 4% % conv preferred....100) 95'4 Jan 8| 97!2 Jan 15|| 79 June 981g Dee 
*12ig 1312] *1212 1314] *121g 1314] *121g 13 *121g 13%) *12%2 13%g] _.-.-- Ferro Evamei : ——— 1212 Jan 2} 13 Jan 15) | 10 Map 20 Jar 
*371g 3712) 37's 371g] 37l2 3712) 37!2 3712) 37 37 363, 3714 900 | Final Phen Fire Ins N Y.$¢. al 36%, Jan af 38'4 Jan 9|| 27!gMay 40% Feb 
| | | 
| | | 
i TT 























* Bid and asked prices; no sales on this day. 


t In receivership. 








a t Det. "deliv ery. 











n New stock. 7 Cash sale. 


z Ex-div. 
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Ex-rights. | Called for redemption. 
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_ low AND HIGH § SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since Jan. 1 Range for Previous 
——__—_—__—— ooo 5 —_ ——_—- ————wi for | NEW YORK STOCK On Basis of 100-Share Lots | Year 1940 

Saturday M ondey Tuesday Wednesday | Thursday Friday the ) EXCHANGE —_—_—_———- } a 
Jan. 18 | Jan. 20 | Jan. 21 | Jan.22 | Jan. 23 | Jan. 24 | Week Lowest , Highest Lowest , Highest 
$ per share $ per share $ per share | $ per share | $ per share | $ per share Shares Par| $ per share | $ per share |\$ per share\$ per share 
*143, 2012) *1434 2012) *14%, 2012) *14%, 2012) *143, 2012) *14%, 2Ole] _____- Filene’s (Wm) Sone Co.No pa| ----------| ---------- 14 Sept) 221g Jar 
i: 18 I8l2] 18% 18%] 18g 1814; 18 18 | #18 1814] 1,600| Firestone Tire & Rubber...1(| z17!2 Jan 2) 1812 Jan10|| 12% May| 21% Jan || 
*104%, 10514) 1043, 104%} 10412 105 |*104%g 10412) 104 10412) 104 104 1,100 6% preferred series A_..10| 103 Jan 3 105 Jan10 84 May! 106 Jap || 
*40 «41 *40 405,| *40 42 40%, 41%) 411, 41%) 41% 41%) 1,000) First National Stores...Nopa'| 401, Jan17, 4212 Jan 13 321g May, 46 Jap) 
| 145g 14%! 145% 1453{ 14lg 1412] 14lg 141g] 141g 141g] 141g 141g] 2,000} Fiimtkote Co (The)....No pa’; 14's Jan21; 15 Jani13 101g May| 2153 Apr 
| 32g 32%] 31%, 31%) *311g 3214) *311g 3214] *3112 321g] *31 32 200 | Florence Stove Co....-. No pa 3144 Jan20, 33% Jan 8 24%, June; 3814 Mar || 
| #24 2444; *24 2412) *24 2412] 24 24 *241g 2410} 2412 24le 300 | Florsheim Shoe class A. No pa’ 22 Jan 3} 2412 Jan 24 19 May 25% Ap 
*61, 65) *614 65s 614 Gly) *5% 614 6 6 *6 614 800 | Follansbee Steel Corp... -- 10 6 Jan23; 7 Jan 4 6%, Sept 853 Nov || 
| *28 2910) *28 2910} 28 28 *2712 2919) *28 3012) *28 3012 210 5% conv preferred_..... 100; 2753 Jan 3) 29 Jani13 22 Sept; 32 Nov 
| *30 31 *30 31 *30 31 *30 31 *30\g 31 *30'g 31 ...... | Food Machinery Corp..... lf 3012 Janil4) 32 Jan 2 18ig June} 35 Jap 
|| *1053g ..--|*105% -_._|*105% __-..|*106 107 106 106 | 105% 105% 100 CR conv preferred....100) 105'3 Jan 24; 107!2 Jan 7|| 102 Junme| 107% Apr 
H *173, 18 1753 17% 175g 17% 18 18 181g 18!g| *18 1810 800 | Foster-Wheeier . ........._ If 17', Jan 17) 2014 Jan 7 Olg May 21% Aor 
|} *12814 130 12812 130 129 13014)*125l2 12914/*125l2 128 129 130 150 $7 conv preferred....Nopa | 118’%s Jan 2; 132 Jan 7 61 May! 118 Dee 
25, 2%] *253 2%) 258 253) %25%% 2% 25, 253) *23%, 27% 500 Spodsee Seas Se... fe 2% Jan21; 3 Jan 3 2g Aug) 61g Apr 
*43 45 45 45 *45 50 46 46 *45 50 *45 50 10 k’nSimon&Co ine 7% pt. To 43 Jan 6 46 Jan 7 20 May! 41 
3712 3712) *37 37%| 37'\g 3712) 3714 37% 375, 38 38 3814 1,700 A Lee Sulphur Co....-... 37 Jan 16| 39 Jan 4 24%, May! 3914 Dec 
|| *1% = 1% 13 =1%4) "15g 1%} 015g 1% lig = 15g) 15g 1% 200 | Gabriel Co (The) cl A..No pa 15g Jan23| 1% Jan 2 lig May Big Sept 
"¢ 21g 2 2 +, 214 21g ig 21g Dlg 2 2 1,200 | Gair Co Ine (Robert)......- 2 Jan 30) 212 Jan 7 6% Apr 
*1512 16 16 «16 15% 15%| 16 16 1653 16%] *17 1712] 1,200| $3 preferred............ it 15!g Jan17| 17 Jan 9|| 101g May Apr 
2114 2ilei 21 2iigi 21 2ilg' 20% 2114' 20% 21 21 21 610 | Gameweli Co (The)....No pa’ 19 Jan 2! 21le Jan 18 12 May’ 20 Sep 
*106 115 |*106 115 106 106 |*106 111 106 106 |*106 111 30 | Gannet Co conv $6 pref No par| 106 Jan21| 106% Jan 14 97 June! 1054 Mar 
5%, 614 6 6 57 6 6 648 614 64, 614 614 7,200 | Gar Wood Industries Ine....3 5 Jan 2| 6% Jan 22 3% May 65, Aor 
*105g 1114) *10% Il'4) *10% I1l4) *10% I1t, 107% =107%| *105g 11%, 100 | Gaylord Container Corp... 6 10% Jan23} Ille Jan15 8 June; 141g Apr 
*46 48 *47 48 ww 48 *46 50 *46 50 *46 50 500 5% % conv preferred_.._. 50! 47\2 Jan21 48 Janl15 45'2 June} 61 May 
5ig ss Sig 54 BN 5 5 5 *5 5% 47s 5 900 | Gen Amer Investors...No pa’ 47, Jan 24 5% Jan 10 3lg May 7% Am 
*100 10512|*100 10515 +100 10512|*100 10512/*100 10512/*100 10512] -___-_- $6 preferred _....... CPG, «sawheus Sel abnn dese on || 94 June} 105 Dee 
541, 5414) 5414 54le] 5312 541g) *53%, 5410) 541, 54lo] 543, 547% 1,500 | Gen Am Transportation... .-. 6| 5312 Jan21 5544 Jan 6 36%, May; 57% Jar 
"67, 7 6% 7 7 7 *67%, 7 67 7 7 7 800 | General Baking..........-.- t 67g Jan 15 7%, Jan 8) 5% May 8, Jar 
136 ..-.,;7135 -....|*135 139 |*135 139 |*135 139 [*135 139 | ...-... $8 preferred _ ....... No par| 13414 Jan 6| 137 Jan 7); 118 May| 145 Jar 
Blo Ble] *3l2 Bhs Ble =3le] *33g 865g 3% 8663 3% = 3B 400 | General Bronze Corp...-...- 6 3!4 Jan 6 4 Jan13 1% May 41, Sept 
5%, = 5% 5%, 5 7g «= Bg 6 6 *57g «6 57g «57g 800 | General Cable Corp...No par 5% Jan 14 6!g Jan 6 41g May! 11% Jan 
1419 1419] 145g 145] 1412 1412] 141g 141g] 145, 1453] 147% 147% 900 OD PS ee No par; 141!2 Jani17| 15% Jan10 113, May '» Apr 
85!2 8512} 85l2 8512] 85%, 85%) 8412 86 *85le 8612] *83le 85 500 7% cum preferred....-.. 100} 8412 Jan22| 86% Jan 10 481g Fet| 891g Nov 
"18 19 18% 18%] 18 1814] *1814 19 | *1812 184%] *1812 19%, 300 | General Cigar Ince... No pa| 17% Jan 3) 18% Jan 14) 12% May| 22 Nov 


*124 125 124144 125 | 125 125%4] 12514 12514] 12514 12514) 124%, 12514 350 7% preferred..........10; 122 Jan 6) 125'4 Jan21|| 102 May; 120 Dee 
3414 345s) 34% 34%) 34 3412} 34 3419] 34 3453) 34lg 3453) 31,300 | General Electric Co...No pa’| 33!2 Jan 2| 35!g Jan14|| 264g May! 41 Jap 
3812 387s) 38%, 38%4| 38l2 3812] 3744, 3812) 3812 3844) 237% 384) 3,800) General Foods (‘orp...No par; 3753 Jan17| 39% Jan 6 33% Dec} 49%, Apr 





*112% 114 |*112% 114 |*113'4 114 |*113%4 114 |*113%4 114 |*113%4 114 | -.__-- $4.50 preferred_....No par; 112!2 Jan 8) 113’, Jan 16)) Lllig May| 11853 Jan 
Sig S16 4g 716 3 16 3 3g bg 3s 3g 3g} 2,300 | Gen Gas & Electric A_._No pa’ 14 Jan 6 16 Jan 20) lg May Ss Jar 

40 40 | *39 45 | *40 45 40 40 *41 45 | *41le 45 60 $6 conv pref series A.No par} 38 Jan 2; 40 Jani8| 28 Sept; 44 Jap 
84 84 83 84%) 84 8412] *83 84 *83 84 84 84 1,000 | General Milis_........ No par| 83 Jan20| 86 Jan 2 77% May| 101 An 
*13012 132 13112 13112} 130% 131 |*130 131 13012 13012]*130!2 13112 40 5% preterred_......... 100) 12812 Jan 2) 131!2 Jan20)| 118 May 131 Dee 
451g 45731 45 45%] 44% 4514] 443, 443%] 4315 447,| 435, 44%] 54,100! General Motors Corp.....-. 16; 431g Jan23|} 48\l2 Jan 6 37% May! 56% Ay: 
126 126 12512 126 | 1255, 1255s] 12512 12553, 1255, 12534] 1253, 1257] 1,300 $5 preferred........ No par|z124 Jan 3) 126 Jan 2|| 116 May! 127! Mar 
*421, 4419) 41 4214) *4114 4219] 4212 4219] 4315 43!2} 45 45 500 | Gen Outdoor Adv A...No pa’>| 41 Jan20| 45 Jan 24) 321g June} 60 Dee 
*4 4\4 4 4 4 4 4ig 4g 4lg 4% 4ig 4lg} 1,400 0 .-No par 4 Janl17 4%g Jan 4) Big June 7% Ap 
714 74) 871g OTe) *7 7% 6%, 7 *6lo 74] *6lo 63% 900 | General Printing Ink.......- ] 6le Jan 2) 7l2 Jan 15 5igMay! 10 Jap 
*10612 108 |*10612 108 |*106!2 108 108 108 108 108 |*108 109% 20 $6 preferred ........ No par| 108 Jan 6) 10814 Jan 6|) 100 June] 110 Jap 
3 3g *3g lg a) 3g 38 33 *3g 12 3g 3g! 2,000 | Gen Public Service....No pa’ 33 Jan 3} 716 Jan 16) ly Now ilg Jap 
*141g 1434) 1412 1419] 1414 143] 1419 14%} 145, 145g) 14 141, 900 | Gen Rallway Signal....Nopar| 14 Jan24 16's Jan 10 0%, June}; 19% Jan 


*106 109 |*106 110 |*106 109 |*106 109 |*106 109 |*106 109 | ._-_-- 6% preferred ._........ 10.| 106 Jan 3/ 10612 Jan15| 861g Jan| 10612 Dec 
"16 16 3g 3g 3g 3g *3g 16 3 3g 3 331 2,300 | Gen ty & 'itilities._..___ | Sig Jan 2 716 Jan 10 lg Dee Me Ap’ 
*18 18l0] *18 1819] *18 189] *18 1819] *18 I8ts} 181, 18%, 300 $6 prefopt divser....No par; 17% Jan 4| 18l2 Jan15| 181g July isa Ap’ 

















2753 2753) 271g 2712] 26 °27 26%, 26%| 2612 27:4] 28 28 1,200 | General Refractories...No par) 25!2 Jan 3) 2912 Jan 11)) May Jav 
*10lg 11 | *10% 11 103, 10%] *1012 10%) *105, 1034) 105g 1034 300 | General Shoe Corp....-.-.-.- 1} 103 Jan 24| illg Jan10|| 10 July) 15% Jap 
5714 58 55% 56%) 55 5614) 5412 5612) 5614 56% 56 5614) 1,220 | Gen Steel Cast $6 pret .Nopay| 5412 Jan22) 61!2 Jan 4) 14 May| 6514 Nov 
*31 #23 )°21 #22 21 21'g} 203, 20%; 21 2ilxf 21 21 900 | General Telephone Corp....20| 20%, Jan22| 22'g Jan 9|| 16% May| 24% Mar 
15 5's] 143, 14%) 1414 1419] 1412 147%] 141g 143) 14 1419} 4,400] Gen Theatre Eq Corp..No pa’; 12% Jan 2) 1614 Jan 6)| 7% May| 134 Jap 
*1934 2114] *19% 21lo) *19 Zig] *201g 2lie} *20 2lls} *20 2119} _.____ | Gem Time [nstru Corp_No pa)} 20 Jani7| 21 Janll 13%, May! 23'g Apr 
*104 107 |*104 105 |*104 105 |*104 105 |*104 105 |*104 105 | ____-- 6% preferred .......... 100) 10412 Jan 17| 10412 Jan 17) Feb! 106 May 
*12ig 1212} 12 12t9} 12 12 | *12 1219) *12 1210} 1214 12% 800 | General Tire & RubberCo.. 6| 12 Jan 13 Jan10|| 10's May| 234% Jar 
Big Siz] Ble 35s] Sle By] 353 35g] = Bg 344] 35g 3 5g/ «1,700 | Gillette Safety Rasor..No par) 314 Jan 2 3% Jan 13) Sept; 6% Ma 
*36 37 | *3614 367%,| 3612 3612] *357g 37 | *35% 37 | *36 37 100 $5 conv preferred....No par} 34% Jan 3) 37!2 Jan15)| 30% Oct) 51% Mar 
65, 6% 612 64 653, 634 612 Gle 65g = 65 61g 612} 3,700 | Gimbel Brothers...... No pa’ 6'!g Jan 2) 7'g Jan 9 41g May Jar 
*64 6512] *64 66 64 64 62%, 6312] *62lg 63 63 = «63 400 $6 preferred__...... No pa’| 62%; Jan22| 26712 Jan 9|| 43 May | 65 Nov 
14. 14 + *14lg 1415! 141g 1414] 137% 141g} 141g 1414) *14 14%! 1,200 | Glidden Co (The).....No = 135g Jan 2) 14% Jan 9|| 11 May! 19% Jap 
*447, 4514] *441g 4514] *4419 45] *441g 4514] #44 45145] 45 45 200 4% % conv preferred. __.- 45 Jani4| 46 Jan 9} 80 May| 45 Det 
“1% «62 2 2g 21g Dig 2 2 *2 2g 2 2 800 | Gobel (Adolf) ......-....... | 15g Jan 7} 2ig Jan 13 1% Dec 4's Apr 
"214 Zio] "214 2lo) *2%g ie 2%, 23g) *214 2le 214-2 900 | Goebel Brewing Co_....__.- 1} 2\, Jan 10) 212 Jan 2)/ 2 May 3ig Apr 
*8514 895] *85l4 8934) *87 8934) *851, 90 *851, 90 . i Pee Sane Soe Telegraph Co1l00,; 90 Jan 6; 91 Jan10| 77 Juwy| 90 Sept 
13%, 13%;) 1334 13%) 1312 1334] 1312 1373) 133, 14 14 141g} 3,100 | Goodrich Co (B 70-2008 4 1344 Jan 3) 14% Jan10'| 10 May| 20% Apr 
*637g 6453] G4l2 6412} 64 641g] *6212 64 | *621, 63%) *62 64 400 5% preferred....... | 63l2 Jan 9) 65l4 Jan13)) 45 May| 6912 Mw 


121g May| 247% Ap 


1853 Jan17| 2014 Jan 10)| 
69 June| 9714 Feb 


a 
1914 1912} 18% 19!g] 18%, 19 19 191g} 19 19's} 19 1914} 5,900 | Goodyear Tire & Rubb. Ne 4 
*86l2 8814] *86l2 8814] *8612 88 8612 8610} 87 87 867, 867) 1,200 $5 conv ened 4 8412 Jan 2) &88le Jan 16) 




































































| 
*Ilg = 1%) =6*1lg «6% 1g = 18] tg «= 13g) Aig) = Sgh *1lg = 184} ______ | Gotham Silk Hose..... No pa’ 15g Jan 10 17g Jan10|} 13 Dee 4lg Fet 
||| *2712 30 | *2753 30 | *2753 32 2814 2814; *28 32 | #28 32 10 PRONE. cccccnwscesce 28 Jani17) 28'4 Jan22|| 26 May! 71g Jar 
7 ¥8 7, 0 ig 7g, Wig 78 7g 7g igs 7, ii6| 5,300] Graham-Paige Motors___... 13:6 Jan 2) lig Jan 11)) lg May ly Jap 
*5%, 5%8 55, 54 55g BB 5lo = 58, 6 6 *53, 6 1,500 | Granby Consol M 8 & P____5 5le Jan 22) 6%g Jan 6)| 4%3 May 9lg Apr 
| *13l, 15 *13%, 15 *1314 13%] 133, 13%] *13% 14 *13% 14 100 | Grand Union w div ctfs_ No pa’ | 13%3 Jan 22 13%, Jan 7)| 9'g June 14%, Jar 
*12 13 *12 13%} *12 13 121g 121g 12 12 *12 12\s 300 Without div ctfs....No pa’; ri2 Jan 2} 137% Jan 6 | 63 June 12ig Dec 
113g 11%] *113, 1212 12 12 *11% #13 *12 1244] *12 13 200 | Granite City Steel__.__ Ne pa 1154 Jan 16; 12% Jan 2) 10 May 164, Apr 
*36 = 3612) *3614 3612} 36 361s) 36 36 | *351g 361s] 35l2 ~35l2 900 | Geant (WT) (50. cnccccess | 35 Jan 6) 3612 Jan 16|| May| 3/3, Ap 
243, 24%) *25 2514] 25 25 25!g 25g) *25 2514] *25 25t4 400 6% preferred........... 20) 243, Jan10\ 25!g Jan 22)| 2114 May| 25', July 
*15lg 151} 15lg 15lg 15 15\g 1475 15 15 15 15 15 1,200 | Gt Nor [ron Ore Prop. . No pa’; 147%; Jan22| 15%; Jan 4|| 11% May 184, Jap 
2714 27%) 27!g 2733) 2714 28g} 27% 2g} 27g 2814] 27ly 27le| 15,500] Great Northern pref...No pa’) 25!2 Jan 7; 28% Jani1l|| 154 May| 30 Nov 
213, 2154) 2114 2134] QZllg 213;) 213, 2134] 213, 217% 21% 21%; 1,400 | Great Western Sugar..No pa’; 197% Jan 2) 21% Jan 13), 18% May)| 291g Jur 
"142 ....| 143 143 |*142 145 | 143 143 |*143 145 |*143 145 O08 t | Be se nchbenonns 100; 140 Jan 2) 143 Jan15)| 123 June| 142 Feb 
*36 55 | *36 55 | *36 55 | *36 55 *36 55 | *36 55 | _..._. | Green Bay & West wunesenes | SA Pee ee ee | 27lg July! 55 Jap 
*31lg 3212! Bllg Billig! 308, Siig! 31lg 31%! Bllg 3llgl 31ly 3153’ 1,300 | Green (H L) CoIne......._- 1| 3)% Jan2i| 34 Jani3|| 23 May! 3%lg Ap 
11% 12 115g 11%) L1tq 1153} 11% 114] Lig 117%] 115, 11%] 9,000 | Greyhound Corp (The).Nopa’| 1114 Jan21! 12'4 Jan10|| 9% May| 17% Jap 
*11lg Lite] dq L1ty) *22%q Lg) 111g Lbtg} #1114 L1te] L1ty Lt, 300 54% conv preferred. ___- 10; 11 Jan 7} I1tg Jan24| @ May! 12 Jaz 
1612 1612 1612 1612 16 1612 153, 161g) *161g 1634) *161, 17 1,400 | Grumman Alrcraft Corp__..1| 15%, Jan22) 17% Jan 9/| 14% June} 26% Apr 
*Iig 15g} FIle 15g Oe) ee Oe CT) es Oe Ol eS Rd 100 | Guantanamo Sugar....No pa’ | lig Jan 3 1% Jan 6)| 1% Aug 3%3 Apr 
"15 1812 *15 1812 "ae. 16 *14i, 17 *143, 17 *15 7 =i aetna 8% preferred ._...... .-10)) 13 Jan 3 16 Jani10)|} 11 May 30's Apr || 
ls lie} | 1% 2 1% 2 s 2 2 17s 17] 3,000 | Gulf Mobile & Ohio RR No pa’| 153 Jan 7; 2's Jan10| 1% Dec| 2% Nov 
sit Atta] P11 = Tdtg} 11% 11%) 1184 1184) 1dd, 115s] 1153 1153) 2,000] $5 preferred........No par} 10!2 Jan 7} 12 Jan10|| 8 Nov| 14ig Nov 
327, 33 32% 33 33 33 *325, 33 *325, 33 *325g 327, 200 | Hackensack Water....___- 26; 3212 Jan 6) 33 Jan 6)| 29%, June 3414 Apr 
*36 40 *36 40 *36 40 *36 40 *36 40 *36 40 . : 7% preferred class A____. 2/; 36 Jan 3) 36 Jan 3)} 30 May 37 Jap || 
*14%, 15'4 14% «147, 15 15 15 15 15 15 *15ig l5le 500 | Hall Printing -‘o _......_- |; 14 Jan 3 16%3 Jan 8 || 953 May 20, Feb 
*14lp 15 *14lo 15 *14lo 15 *14le 15 *l4lo 15 15 15 100 | Hamilton Wateh Co...No pay; 14% Jan 7 15 Jan24|; 10l May 17 Jap || 
OEE + enent a. ensel hee ---| 107 107 |*10612 ___.|*10612 : 10 6% preferred _......... 100; 10634 Jan 11; 107 Jan 16)| LOO'g June} 1061g Jan ||| 
*106 «=____'*10614 ____| 10612 10612] 10612 10612/*106 __- 10615 10612 30 | Hanna (M A) Co $5 pf_ No pa’; 106 Jan 7| 106% Jan 16 | 95 June Dec 1) 
23!4 234) 231g 23's) 23 2314] 23 23 | *23 2310] 2312 23% 800 | Harbison-Walk Refrac.No pary| 23 Jan 2) 251, Jan10|| I6igMay| 28% Jao ||| 
1481p 14819/*147 150 |*147 150 |*147 150 148 148 |*147 150 20 6 EE 100' 140 Jan 3) 14912 Jan 17) 130 May) 138 Apr i] 
*6 612} *6lg Glo} *6lg Glo] *Glg Glo 6ig 63) *614 6le 300 | Hat pofAmerciassA....!' 6lg Jan 3 6% Jan23)| 5lg May 9, Apr || 
*95% 102 | *95% 102 | *95% 102 | *95% 102 | *95% 102 | *95% 102 | -....__| 64% preferred .......10| 97 Jan 2| 97 Jan 2|| 83'gJune| 104 Apr || 
2% = 2% 2% 3 27% «= 27 3 3 2% 3 3 3 1,600 | Hayes Mfg Corp..........- 2) 27g Jan 16) 3le Jan 6)| 2 Aug 41g Apr | 
*90 937s; *90 937g} *90 9373} *90 93lo} 91 91 *90% 92 100 | Hazel-Atias Glass Co__.... 25; 91 Jan 23) 95 Jan 7|| 89% June! 113%%g Jap || 
oe oe 7 7's} 7g Zig] Zig 7g) = 7S Zig} «2,400 | Heeker Products Corp......1| 7 Jan 2| 7% Jan13)) 6% Dec) 1153 Apr 
"93 96 | *93 96 | "93 97 | *93 96 | 993 97 | #93 97 | -._..- Helme (G W)-........_...- 26) 91 Jan 4 96 Jan13| 86 June) 110 Jan || 
Pines BEE Teenae SOO [aces 208. [?-<c- 10 Tt... 268%)". lala _ "ieeneepebenets 100| 166 Jan10| 166 Jan10) 155 Jan| 167 Dee || 
15 15 15 15 141g 141g! *143, 15 *145, 15 145, 145, 400 | Hercules Motors......No par; 1419 Jan2i|; 16% Jan 9|| I2lg May) 2lig Apr 1] 
74 74 72 72 73 73 73 73 72 73 73 73 1,000 | Hercules Powder__.... No pa 704 Jan 6| 77l2 Jani11|! 69 Dee! 100g Apr || 
*126 128 |*126 128 |*126 128 |*126 128 |*126 128 | 12612 1261. 10| 6% cum preferred____ Toe 12612 Jan 24) 12814 Jan 8|| 126% Aug| 13313 Jan | 
56%, 56%) *55 5612] *5312 56 5514 5514) *533g 56 *53lo 56 200 | Hershey Chocoiate....No pa’| 5312 Jan 3° 56% Jan18|| 60 June! 67% Ap: 1] 
*110 115 *110° 114!g/*110 115 |*11012 115 |*108 115 |*108 115 bucaa $4 conv preferred....No pa’) 113', Jani13) 115 Jan 8 947% May! 11514 Jap || 
||| 152 1512] *14% 1614] *1412 1512] *15 16%] #15 15te| #15 15t2 100 | Hinde & Dauch Paper Co...10, 15'2 Jani8; 16 Janil4) 12tg July; 18% Jav ||| 
*29 297s} 2953 295s) 29 29 *27 29 2814 28%] *261, 28%, 500 | Holland Furnace (Del)_.._. “ 28!, Jan23) 30% Jan10}| 19 May 35'4 Apr 1] 
*8lg 8 lg 84 Bly Sig 81s} 8lg Sle] *8ig Ble Slo 9 1,200 | Hollander & Sons (A)______- 7ls Jan 9 9 Jan24|; 4% July 9% Nov || 
*97g 104; *9% 10 *93, 1014] *93, 101g] *97% 101g] *93% 10 | __.__- Holly Sugar Corp....-. No ~ 91g Jan 4) 10!2 Jan 8|| 8 May 161g Apr || 
PR: canst ee) weak eee. asdel? Oe. ~aenct® eee _— lo ‘ J it, a oe . anaeemn eal || 108 May| 110 Mar || 
Sil 514) 51 = S5llg} 51S 1'4] 501g 5012] 497% 50ls} 495s 50!s} 2,700] Homestake Mining... _- 12.50} 4955 Jan24| 52% Jan 8| 35 May| 4% Jan || 
*38 38s] *38 3812 38 3812 38 38 *38lg 39 *38lg 39 300 ee © 4. No pe? 377g Jan 6) 38le Jan 14 28 May Dee || 
*13!g 13% 12% 12% 12% 12%} 13 13 *13 13'4 13'!g 13', 1,100 - | ae No pa’| 12% Jan20; 13% Jan 6) 8%, May 164 Ap 
*60l2 62!l2] *6lli2 63 62'4 624] 63 63 625g 6253) 6212 621s 500 Flousehold Finance. ...No par | 6l!g Jan 3; 64 Jan 9|| 641g May 7ilg Apr 
*11012g 112 [*1101g 11112] 11012 11012/*110%4 111 |*110%4 111 *11044 111 300 5% preferred_......... 100; 11012 Jan21; 111 Jani15| 101 June! 112 Dee 
*4 4is} 4 4is} 4 414] *41g 414 dle 4's} 41g 41g; 1,300] Houston Ol of Texas v ¢ ¢..35) 4 Jan 2) 4!, Jan 6|| 3% May! 6% Jat 
35l2 3512] 35% 36 3512 3512] 37 37 3612 3714] 3612 37 1,200 | Howe Sound Co. ..........- 5} 35's Jan16; 37!2 Jan 8/| 28 Aug) 60% Feb 
*5g 34 *5g 34 *53 34 5g 53 by 53 *16 5g 200 | Hudson & Manhattan..._. 100) *16 Jan 2! 5g Jan 22)| lg Dec ls, Feb 
*3lg = 334 "lg Ble] *3lg 3%) *3ly 4 *Z3lg 3le] *3lg 3le] _.__-. 5% preferred.......... 100, 3% Jan 14) 3°%3 Jan 6) 212 May 7ig Feb 
16% 17 1653 1634] 16%, 1673} 16% 17 1712 171l2} 1712 1753} 5,100] Hud Bay Min & Sm LtdNo pa’ 1653 Jan20, 17%, Jan 8|| 12 May! 27 Jai 
743g 45, 45, 4% 4ig 4ly 4ig 43 4's 4ig| *4lg 41s} 2,200| Hudson Motor Car_.-__/ No par | 3%, Jan 2 473 Jan 13 3 May 61g Fet 
lg 5g ly 16 1g 916 lg 1p lo 916 *lo *,¢| 4,100 | {Hupp Motor Car Corp..... } lg Jan 18 3%; Jan 6 lg May 1 Jar 
l| | 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. m New stock. r Cash sale. z Ex-div. y Ex-right. § Called for redemption. 
































































































































. Stock Record Continued : Range for Previous 
New Yor Range Since ee Year 1940 
OCKS is of 100-: 
Volume 152 R CENT | Sales NEW YORK STOCK | On Bas ooieas Lowest , Highest 
= S—PER SHARE, NOT PE . for "EXCHANGE Lowest masha share 
[(D HIGH SALE PRICE: Friday the : share ||$ per share|$ per Jap 
LOW AN Wednesday Thursday Jan. 24 Week Par| $ per share $ per Jan 10 553 May or Jap 
M onday Tuesday 22 Jan. 23 65s Jan 2 8% 22 12 May! 2 A 
Saturday | Mon 20 Jan. 21 Jan. hare | Shares tral RR Co... 100 131g Jan 2} 16% Jan 2}| 31 June} 431g Apr 
Jan. 18 Jan. San share $ per om $ 4 ‘ 7s} 7,200 ey om 3455 Jan 6) 3812 — 7 2% Dec 2” ie 
D eee ie ‘ 4 
share | $ per share 755 7% 3s] 1633 16%| 2/900 ae ~-4000| 2% Jan 2 21 Jan24|| 20 Dee Apr 
$ per share | $ 7A 753} 75g 77g 34] 1612 16 SF a: 220 fs series A... 20 Jan 2} 2 5 May 
. 16 16 ~ = 34) *38 40 RR See ct 72 61, Jan 10 29 Jap 
753 7% ~ 164) 16 1638 3712 38l2] *38 38% #35, 4s 60 lianapolis P & L Co..No par 514 Jan 3 4 10|| 163% May tao 
1534 15% aS 37 *36l2 371s 37 2 4g] *35g 4g ai 21 1,900} In ERE ee y Jan 8} 26 Jan a 72 May| 118 
; : 2 + 3: 203%;) 21 o Refining -. 7] 24 llg Jan 22 158 Apr 
*3654 374 36 ag 7 *33g 37s 353 203. 20%4 2054 > 1 100 | india on es | Da Jan 7} 11 2 140 May 
a5 35 32 3% 2053} 20%, 20% 1 *5%3 61s (ndustrial Rayon... pa | 107 61 Jan10 94 Nov 
Oi: 208 20% 207] 20I8 208 a eel at aa on 700 ll-Rand__...... . 15744 Jan21) 1 9}| 6612 May 7 Apr 
20!2 20%) 20% a es Sa 11is/+108%3 111 "| 100%2 109%) 700 | (ngereoll- Rand------—1o 10 ~ Jan 15} 9012 Jan 71g May| 15% 
U P 24le I9le 1093, 6% preferred _. 86 Z 3le Jan 6 2 7lg Nov 
“Siz (614) *5%3 6 *241, 24%) 24 12|*108!2 111 | 10 0 140 Co.......Nv par lg Jan20| 131s . 455 June 2 
, 5 243, 25 111 11112)*10 *158 16 {niand Steel Co.. a 1112 ‘ 6lo Jan 2 4733 Mar 
*243, 25 111 111 . *158 160 1,000 Copper... jlo Jan 2 2 214 Aug 
1 111 : 59 |*158 161 87 8688 7 iration Cons 612 2| 2510 Jan 14 4 113. Mar 
*108%4 111 11 15912} 15714 159 *87lo §87s| 88 88 13 5,200 | Lasp Ctfis Inc.....-. 23%, Jan 2} 25l2 ‘ 91 June 
é 2 : 115s 1144 uranshares 2344 3 Jan21 51g Nov 
*15912 161 . 87 | 88 88 | *87l2 11%) 11% 12 *63, 7 100 prem mical Corp....No pa zill'g Jan 17) 11 2 214 July %, Jar 
“8612 88 | 864 87 Alig 11%] 1153 117 *633 653 7 25%) 1,400] (nterehe Se ae SE 5s Jan 16) 4is Jan : 61g May| 12% 
> lls 12 *63, 65 2534] *247, 253, é 6% oreferred - - pa 358 1lly Jan 2 2 2 Dec 
12 12!g] 1 lp Glo] *63g 655 5 25 | *2453 25%) *2: ‘ 210 Ay bber....No 3g Jan 17 4 ‘ M 
5 241ol 2: : ; ‘ 2 112 nt’l Ru . 95g 91 n 3 Dee 
23 25'| 24° 26 112% 113] 112, 113 Nea Ata] #3% 0 '| 5.000 | tneertax » Agriculvaral-_Be pe D Jan 2] 49° Janie 30 June| 19itp Mas 
2 112!2 7 *33, Ale i? 9% 10 , (noternat Ag ogee oO 4 67le Jan 16 62% Jan 
a Ae A he - es *353 4 ~~ oS 1%} 400) to preferred ......... 155 Jan 15) 16712 10!| 38 May 
aatn = 953 10 3 1% «1% 12 46%] 1,700| — Prior ee ee) ee 53% Jan May| 173 Dee 
7g 10 Me O% % 2 | *1% Sig 47 | 4612 4 Lot. Business ...No par Jan 6|| 145 3} iam 
a" 4 x wla’a SS i lege” 1571s] 156 156 | = (nternat’l Harvester 100| 166 Jan 23 ar Jan 10|| 153 Dee “a Apr 
+i Se a 49% 49 491g! 4912 | B0le ""200|  Preferred.......- class A-26/ 1% Jan 8 e sen ail Suna! f° oe 
*155 159, “156 159 4912 50l2 = foot 166 166 *162 166 1,600 tes. Byére ee bakery No par o _ 3] 3% Jan t 190 Jen 38% Jap 
515s 5214 *162 16714|*16 , *2 ig 341 6.500] int ee %, Jan 4) 26% Jan , June! 13 
1 167'4/*16 on 2 2 , 833-834 ’ Internat’! M ining par) 23% Jan 4 31 Jan 13}| 109 214 May 
*161 16714) *16) ‘ 2 2g : . 2 & 3%} 800 ft Canada..No Jan 2) 1 101g May 
2 aa Ste ote s — 3% oa 3% a ann 2612] 15,100 pound ito Jan 21 15%. Jan : rite Ma) an 3 
Sig 88 ‘ 37 a 2512 : tg 1341g) -.._.- per & Power Co... 273 Jan 2: , 1% May 
a bodes SSeS dial aha a ‘il eemmemececasciey a med “hs ons nie) $s Be 
25 28 ; le 140 *130!l2 8 1315 137s 1 4 1 64 6435 av, Dat Rysof Cen 37% Jan ly Jan 10 26 8 36 J u 
*13014 140 |*13012 13%} 1312 14 ; 353] 635% 6414) 64 2Qls 100} tn | eeepeageres 391, Jan 3) 414 22|| 26 M '‘s J 
: - 6273 6 : 21s] *2 2: 5” ore Neo pa’| 39! 303g Jan 30 Nov 
13% 14's] 1353 64'2]} 63 643% re Qio} *2 381g 3810 230 al Salt... 291, Jan 4 ‘ 1312 May 
- : ‘ 2 : 0 381g 2 (nt 9 «tion No pai| 2914 2} 31 Jan 109 
“63% G4la| 63% 24] 2 2 “oS | S 40%} 400 tlonal Shoe... - 2812 Jan 2 —- 971 Jat ro 
*2 214 . 40 | *384 40 | 38% 40 40 | * rf 200 | inte: ual Sliver........50 Jan 3) 100% Ja 1% May) 4 
‘ 40 41 ; 3114] *303, 3114 , international 100} 95 } 3 Jan » 4% Jar 
384 38%) 384 41 | *40 41 } 30%] *30'4 3114) *30% 29 200  * Ppprbeampes 2ig Jan 2) 10 1% Ma, 
‘ “ 0%, 3 : 28le] *275,4 7 7% or No pa: 8 3's Jan 105, Jar 
Ss 21% o. ‘se° ae 1 arn ae | sen 98 200 & Teleg.-- 21g Jan 3} 3h, 9|| 433 May 
‘ ; 7 2712 2 98 Inter Telep «_ No par ‘ 77, Jan O2ig 
“30 30%) 30s ¢ 29 «429 *97 100 23% 212] 8,100 bare ctfs--_. 8, Jan 2 7412 June 
$28, 20's] o28 31 | 39 Te ie ee ee Th eT ty +00 | teserutane Depe Steven Wve fool 88 Jan 3] °87 Jan20l| et sant| a8” ibe 
*97!2 100 22} 2% = 2 te] 23 212 2 i, 71 1 ecesccesee 71, Jan ; 0|| 201g May 
‘ 212 ile 234) *2ie 4 % «71 *6 7, 8 Preferred . ._. No pa: 4 0| 33 Janl 130 Dee 
21g 25s] = 22 93 253 2% Zig] *67% 8 93 10 > iene 30% Jan 2 June 
97, 253 234 Tis] *67% 8 93 | *90 ‘ interty pe ‘cil aircon Felts s: 17 Jap 
*2% 27s 3, 634) *634 "| 92%, 92%| *90 *7lp 8 200 nd Creek re dmerr ne, it pralhs cee Jan 7 9 May 62 Mar 
*6% = 71g * = 95 | *92% 94 *714 77a] *7l2 os *30. 31 seed he - preferred _.....-.... 22-3) 12% Jan 3| 14 Jan 16!! 34% May 
*92%, 95 92% 9! *7l2 (77 313g} 313, 3134 .-F ae Ty $6 B) Co....--...-- 41 Jan 2| 44 June] 771g Jap 
7 7% «68 ; 3133] *30 «3 + -|*13212 .- ‘ Jarvis (W No par 3le Jan13!| 44 122 Jan 
Tig 7% 73 30%] 31% 31%) *31 -/*13212 --- 3. 13%] 1,300 Co. Ine....- 5 2) 6312 ‘ 12214 May| |5 
2 7 + 13212 _.- : 1314] *13 Jewel Tea 7) 5953 Jan 27% Jan 23 4 091 
Bitz 31l2] 30% *132!g -.__|*13: 134] 13 4 lp 431s 600 --No par) | Jan 6} 127% 4812 May| 10912 
36 13215 _-- - 1314) *13!g 1314 21g 43121 4312 ns-Manville....- 12512 , Jig Jan 9 2 18 =6Apr 
“ile Tai ‘Be ie 4312 4311 43% at ‘61  615s| 61 28 | | 60| °Preterr © (atighiin 8:1 pret 10 ‘Tim Jan 2) 12% Jan "|| 117 Mas] 121 oe 
: : : 114 2778/*127 1 & Laug 16 ; 201e Jan 7% Apr 
*43le 44 4334 61 61 6034 6 127 1277%s|*12 800 | Jones ve & Furn__. 2010 Jan 2| 1201s 31g May 
1 61% ‘ 127 127 534)*105 106 Kalamazoo Sto B No pa’| 12012 2| 5% Jan 10 20 Nov 
Ss oS lute oe vee SS i iS 6S 105% 105% 73 12531 100 P & L ptser ‘| 41g Jan 24/| 11 May 
‘ 781 105 «105 7g, 1253] *117 Kan City No pa 2 9} 18% Jan Whig Jar 
127 127 |*126 5!2} 10344 1047 ‘ 2 | *11% ‘ See City Southern. 153, Jan 10 9 Ma) 
; ; O52 105 2iof 12 1 ‘ "33. <. ‘ Kansas City -100 4 4| 1419 Jan | 10412 
105 105 | i 2 12hg] 121212) 21 --["3, -- 4% 47s] = 1,300 4% preferred = ....... 1} 14 Jan Jan 8}/| 92 Ma 15ig Jan 
*12 © 1212) #1 *121 ..../*1 -". & 5 7 18%! 1/200 q Dept Stores... .. 104 Jan 8| 104 ; S e: 
Se. skews 4 e 4% 5 5g 17%) 177% 500 | Kaufmann .-100 2 8 Jan Jai | 109 pr 
*121 -<-- *43 5 3 0. lo 1712 1753 * 147% oA nv preferred °occoe 7\4 Jan 9 95 7, Nov 
3, 434 2 17 143] *14 ‘ a 2u} 106 Jan 18%, 
at . *1614 3A ot ~~ *1334 Bs 6. 104 *104 or soe Kayoor Alvee-Or phim pt —i00 104ig — ie| 18 Jan 2 aa Me, on” ap 
4 s *104 8 “se  § 0| Kelt ’ volA. 2] 812 Ja 1 
14 14 —_ 104 104 104 #73 s *7%4 + 105 105 4 isey Hayes Wh’! con 7% Jan 6 871, June 
- ! y Hay ae: 4 8} 103!g Jan $%7_ Jus 
104 104 | 104 8 | *7% 8 41g 104%5| 105 | 105 1714 aa | = Class B . fA--Nopa:| 103 Jan 37% Jan 2) 241g Ma) 15%3 Nov 
*7% «8 4 9 |*104!5 106 | 1041, 4] 1714 171! 400 $6 pt pt A__No pa 33le Jan21| 37% 9|| 10. Mas 
109 *17 17% %_ «8 *77, Kendall Co. No par| 3312 ‘ 13's Jan 46% Apr 
*1041g 109 = 17%| 1714 175s 77 Tig) *7 +1031» mm nity necott Copper... - 1) 1212 Jan24) | Jan 10|| 27% May 2% Ja 
17!2 17% ! 2 8 7% «= 77 8 09 |*10312 109 344s] 15,100] Ken Steel & W Co_No pa 37 Jani6} 38 16 lig May A 
7% 9 |*10314 106 : 34le] 34 300 | Keystone No =) 2 173 Jan May| 81% Apr 
s 8 1, 109 *103'4 106 3358 341g 34 12lo 125g 3 berly 0 eee 1% Jan 283 Jan 24 1712 ) 6 Feb 
*103 109 | *10314 1¢ 43;] 3310 343, dle "1214 12%) | aaa 300 | Kim ORES 31g Jan 2) 288% 4 191g May 
Mate bate 34 ore caus 12%] *12% 12%) *12 7) a2 oe "'GS prior proterved...iVe par 7i| 25% Jan24| 26! Jan 13 2° Ma) aby _ 
27 ‘8 ‘ a dl 1 > 3 ‘ wince , | ore 
a 33 37!g 37's) *3614 ts i% i's 25% 26 | 26%, 28% 900 Kresge (* 8) | sroee | “sen jandil Sia jan 8 = Mas 341g Apr 
"ay 2 | *1% 1% 24's 25141 25 aoa] 2512 25te] 25% = = Sean Bee te eas sic Jan 24! 207 Jan 10 7 oh + 
a 9 y p 2 Q5le 25 « ‘2 27, ae - FF 3 = ‘ 2 « 
> oo a 25% 25% 25% oar “sia 12% 261, “2515 26 '| "1,300 ienur Gukeue & Bak _No pa: . ne ae 84 Mas/ Sits “a 
oS Sa) So Be aad aot bil ate fd] tt aS "B| taper tncom tone ge) 6, den a ae HS oes] 9 stor 
27 ‘ © 25'2 2 , ‘ 7 | \so!2 7, | 40 | Laclede Gas Lt Co 8t Lou 93 n 3 , & & 
, 26 4626 2 28% 29 *6lg 7 % preferred __. 1| 12% Ja 7g Jan 13 35% Jnr 
“Sot 300! 0% 304! sem 30m *6l2 7 * 942 40) 5% orefe )----No pa Jan 3} 8% 16%, May 
293 29% 29 *6lo 714 . 25 | *21 2434 bert (‘o (The . 7 Ja 271, Jan 10 25 Dee 
29% 2953! 2 *61g 734 3 25 | *20ig 25 23 700 | Lam ----NO par) 14 Jan21} 2714 , 151g May 
658 a *201g 25 lo} #12 = 1284 : Lane Bryant... __. 6} 24% 2514 Jan 9 1167, Dec 
*6lo Tie 6% 2210} 2ile 2ile , 23 121g 1212 87 200 | La | eon 237% Jan 3 ‘ 4|| 100% June 
— ¢ y ‘ 1212 1244 7. *8 8 Lee Rubber t 26 237% 11612 Jan 4 Jap 
*20!g 24 *22 ay 12% 12% 87 *8 8 wy 251 900 rtiand Cemen -- 114 Jan 7 13 13, May J 
. 195 253 125s lof *8 ms 2412} 25 "8 )| Lehigh Po -106 2} 2% Jan Dec) 1% Jap 
125g 1253) 1 lol Sle 8 ; 2410] 2410 , 24 40( eferred..... } 1% Jan 2 9 lg Nov 
; 81g Ble 34) *2414 2 2310 24 24 70| 4% conv pr - -6f . 9 %4 Jan M 4% Ne 
aoe Oe 25 | 244 2434) *: 24 | *2312 *114 1141s high Valley RR..-.-- , 5s Jan { Jan 4 2 May 473 Nov 
24% 24 | 024% 25 | 3 24 24 5 |*1l4 115!2)*1 1. 214] 2,500 | tLehig Coal ....No pa 5g Janl4| 4 , 1514 May| 247 
23i4 2412) *23l2 =" “115 116 | 115 » i Me, < 100 | fehigh sal elena pedadue i 20 Jan 3) 22% — - 9lgMay| 14 4 
#214 2ile "1 5g ~. ao 3%) 35g 1g 2214) 4,606 Fink Prod la ¢ 2212 Jan ‘ 9}; 30 Ju Apr 
psliansi an a om 22%, 22%) 224 2% 200 | Lebo & ..No pa’ 23| 45% Jan May| 9% 
Mt, 7 « 3 38 217% 223) 223 * 125, Stores Corp. - 37!2 Jan 23 5 } Apr 
: = 4 x 1 217% , 1234] *12 : ) | Lerner GI_No pa 1 7's Jan M 45 
*3lg 4 7% 22's) 22 22%g) 21 23g] *1214 " lg 24%, 106 ens Ford 6%3 Jan 1 18|| 33 ay Apr 
2173 217%] 21% 22's 2% 12%) 12%, 123 Ig 23%) "231g | tates ine oa 4) 39 Jan Ii Ma;| '09 - 
ose isn *12\4 ty onate on ook + “2315 38 a - by o aan Lindy wey be Sasi 374 = 22] 96le Jan 3 87 ao 1001s Ap 
ZAl2] °23'4 2414) °23l4 2% 12} 3834 3% “7? Ws - "300 | Life Sav bacco - - * 18) 98 Jan 4 Jun 
"2314 2412) *2314 39's 3912 7 *: 391s 3 Myers To 9414 Jan 3 oe i> an 
r : 91g 40 > 7 391g] *37 300 | Liggett & iol 18] 189 Jan May| 23% 
4014 40%, ae 5 - 7 7 , 39 *3714 : ‘ ~ 931, 1,306 Pet aetser ee arr 183 Jan : 21 a Dec 
. 393 39 o% 931le, 93 nd 200 at Re apepaemapampsc: ot : 20 Jan 1 a 
x 39 os es i os 82 1 os a) one 1 2 00 Tule Oup Garp -No par! 19's _ 17] 30 Ja 4 13 ? ao 41 AW 
ole 95 94 94 + es 95 3s *180 18412 “180 .-*- 300 | Lily yy ae. a Wks_No pa: 26% Jan 20} 37% Jen , 9 Mas! 14% = 
+t 94%, 9454) 9 5 |*180 > 3, 1934) *: 2,200 | Lima -No po | 3: 3! 11% Ja 18% Mar 
941, 9412 K 9 5 |*180 185 %, 20! 1934 “| 27% 28 2,2 epee »| 10% Jan : 101g May 
; 180 185 , 20 *197 " : le 277%| 2738 «5 300 | Link Be Co No pa 165, Jan 8 41% Apr 
183 183 7 2044, 20 - 2 275, 28 27l2 : 3512 35le ‘ i! Refining Co... 57, Jan 10 8 ( 221, July 
o| #20 ‘ 2710] 275, 35. 37 35 Lion O' 1] 157% + Sig Jan 9 37% Mar 
*20!g 20! : 271 27 27 *341o 37 *35 1 *1053 ALig! ...... Carbonte Corp..No pa 25'!2 Jan22| 28% 6 2012 May ly Apr 
-. oo ala os *10!2 11 | #1053 111s \y] 1,500 | tAquid Car aimee Tet —- a. a Ma)| 1001s 
. 3 3! 3: 7g! *1012 1 16 = 1614 ’ kheed Aircra *| Bile Ja Jan 1 3914 Ap 
*35 3614) 35 *10!l2 107 +16 165s bo 8.900 | Loe --..No pa Jan 8| 108% 153g May a 
-, 14! *10!l2 11 a 1612] *16 26 83=— 2615 , we inc....... 7} 108!5 Jan ¢ 91g Jan 4 4612 Jar 
oo ee ical Gite seul Sete os 32i¢ 33 | 32% 33%] 4,900 “46 60 preterred--~- ‘ne ae Jan22| 40° Jan || 29 Maes 41, Apr 
161s 16 . 2 2614] 2558 2 5 3214 3234] 32le 19]*108 10810] _.____ a No pas} 38 Jan 3le Jan 3 2 18% Jan 
32° gate] site siz git Os12]*108 * 10812]*108 BT tr on AO gb A ee tee ie 1 Re oat ee 10912 May 
32 = 32'4) Bile rs 10812 17% | eat. one 1,5 ber A... Jan || 10514 Mx ‘ ’ 
*108 1082 ““ sth etc 18% ss te 38% 3 3. + aoe ao Wiles Biseutt TA pee io 108° o- ° a ion 1 Ha) Mer 16313 Dee 
sete See] Seta aeul ae aul 3 aul 3 4%| *145, 15%) 306 5% preferred ...------} Sl ae? ae ot oe a a 13813 Mu) ébig Jus 
7 a @° eal 3 14%] *14% 1512] 14% 14% *108% _. 100 | Lorillard (P) Co-.2. a -- 101} 159 Jan23| 19% Jan 10) _ May = = 
sie 1510 slats 15% 108% | 1*108% Tor att 191s] *19 Ry Me 7% —— El A__No po oe a 4 c8% Jan 24 oom May| 35 fee 
Sig 1k % ----|*108% --- 918 ~ 1All : ‘ ile Gas “ey O} 6312 315g Jan ‘ ‘| 1261 Ma 
2]*108% - 914] 19!5 1 lg 16112} 162 700 | Loulsy hvilie.._.1 9} 3153 Sep 
edit Mp Marr 2 Ml okt aanetl aaate eared ta lg] *18!2 18% Louisville & Nas Bl sae” Sonat! tan” tonal on 31% Dee 
1914 1914) 19!g If 161 16134 . 18!2} 1814 182 1g 68%) 1,400] Lo drews & Forbes .__- 138 Jan 21) 13% 1¢ 17 May 1 Ap 
61 161 Sle] 181s 'g 67%) 681, € 500 | MacAn --- 10 3} 3343 Jan 1gMay| 38 
MMe% 18%] 18le 18te] 18 1 S oy Se. *30% 3ilz) 5 oy 4+ ek 12% Jap 
A8Ms 18%) 18% 6612] 66 66%) 67 67. + 35% 140 40 k Trucks Ine_..-.- a} 25% Jan 6) 27 Jan 21 875 Jum 33° Ma 
lg 6612] 65% ¢ 1g 315s) Billy 31's *135% 140 [*135% 14 lo} 4,100] Mac Co tne....No po lo Jani5| 12 2|| 2119 Mas 
Stig 31% 137 | 138] 138." 138 "30% 31. | 30% ctl Site S0n = 4 ee AN Bq Garden...Ne po | 112 Jan a naa — a Mar 
*137 140 |* 2010 31 30% 31 2553 255s] 25% + #113, 12'4 ae Maama Copper .....-----. 153 Jan 2! 61 Jan 11) 4 ~ 16% Jar 
25% 26 '| 25% 25% ie] om i ee 7iu] 300] Monat ~—\ppeeeents No pa 13% Jan 2] 1410 Jan ll vat Mas! Its May 
25 : 2 4 } 2873 30's aa : #15 4 ‘ de} Bros... ...--- 2: 3%s Jan ' 1, Oct 
Li'e 1112 “11% ate 2912 2912 “28% 1%) 134 an “61, 61s 300 je an te be oy ee , 4 Jan 14) 4 Jan 14|| 31g May Bs Dee 
*297% 31_ +13 17s 15g 13% 614 64] 7614 4lol *14lo 1434 606 Maracaibo Ol! Exp ' 45, Jan 2!| Ps Jan 8 27, Mas 16le Nov 
1% 61% : Glo 614 6% Ig 1412} 14!l2 1412 *7 a diand Corp. - -. .. 9%, Jan20) lily Ja 0| 83, Muy . A 
*6l, 61s i 154] *14le 15 14'2 On es eT pm 5s | 6.700 neavene 18 Ry 6% or pref. 106 1319 Jan17| 15% = , 26%, June HS aa 
7 a ae apy u 4%] 4% 4% * 10%) 1/920 | Sear all Field & Co.-.No pa 2812 Jan22| 30% Ja oT oe eel uae Jat 
3g 1514 16 7 2 5 434 8 9io 1014] 10 2.000 | Marshal oY “eatees’ Jan 16} 12% Jan 21%, June} 40% 
2 7, 4 475 912} Ole Ig 1414 f (Glenn L) ‘| 10's Jan 16) | 2 Jan 13 32%, Apr 
- a aw oe 10 | 1% 9 a ul son sem by 4 tr angen Ae Jan 6 2812 Jan 13 150 Jearl 7am Des 
1014 m, a7 37 135s 2812 287%} 28% 26 *10!2 107%, ’ ite Corp...-..-- 267%, Ja is Bip Jus 
37% 137%) 137, 13% 2912} 2812 287 5g 10%) *1012 800 | Mason Wks No pa nome © 43 Ma) ; 
13% 13%) | 91, 291 2853 29 12 1053] 10% | «| *28lg 281, hieson Alkali oa; . . ; 5314 Jan 23); 36 tig Feb 
2914 29%s]  29'4 10% 10!2 11s] 10%2 2814) *28 2814) * 91; 29%] 1,800] Mat eferred = - ----.. 1%) 52!3 Jan 24 a Jan 14|| 2 Ma) 301g Apr 
10 10% 1 281,| *28 2914 2914) 2914 7% or nt Stores... Jan 6 27 20 Ma; s M 
1053 | oa 2814] 28 2912 30 = = *173 - = 0 | May Departme No pa: 2% Ja 25% Jan 4| June} 10% ar 
#22 2812) 284 2855 283, 2914 o1as *173 -- a9} 52's] 2,000) 3 ge 25 Jan 8 Jan 21 9612 Ju 161, Jar 
—_ 7 ; of ee tS 5314) 52's 52! Maytag ---No pa ‘ n23) 104 Jan2! 101g May . 
a> ") lott Noe , 52le 53 | 52l2 53! 2% 2% preferred __-.- ee eee 2 17% Apr 
“173 = "re sa 52% 2% se & 2M R. #255, 267 ro 4 ist cum pref... .- oe a 12% = 16 iam Jan . a > 111'% Dee 
5234 52! 223 3 "2% *25'2 26%) *25° 3141*10312 104 McCall Corp. - ee. o~ eae ‘ I'292 Jan % 20 «AD 
a8 Lap 2? | cae gto] ab abel (ae A] 2-488 | Mepcgereseed-—-ist| uf SrA tte Sa a] ‘eae 3, Ae 
uae "lee ‘Wel side tae *13% a 1412 14%; te Make a. ......._. ! 7" ee ae ee ton 4 
“las, tant 14% 14a] late 14% entiegs tise] *1117 eile” coon 50 bead Frat ieee 2 7 2 “om Jan 9 3 Dee 8% Apr 
Hibse lstyal *UML39¢- M112 LAL 92 MLe8yof #1335 71 oe el ams i.. intyre Poreupine 10) 714 Jan 3% Jan 6) 321g Apr 
. : i 241s] 25 ° 8 a? 00 | Me Plate. es 4, 3% 1712 May 2 
#112859 114th 6] #111435 2453] 2412 241 *73%, = 8 7% *321, 3312 4 MeKeeaport Tin I 5} 3% Jan 4) 263; Jan 21) z 
25 25 245 , 73 Stef 0% 2} *32 3312] *321, 6,800 esson & Robbins, Inc. . 241e Jan 6) 26% 
7M 8% oT este sete $2!q] 3212 = 9 9 She 35] 2'100 aoe preft...No pa’) 2412 | = 
"32 33t2 “ane “Qle 87s mn Hy 334 A. oan 26!2 2612} 2,100 ight. Called for redemption. 
9 v4 7 23 3%) = 3 » 2610] *: é , En-righ 
} 33 33, 344 2612 26%) 2612 26!2 : 7 Ex-div. ” 
243 24% — d livery __n New stock. 1 Cash sale. 
— _d Det. -- 
t In receivers 

















d d asked prices; no sales on oa Oe day. 
* Bid an : 
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642 New York Stock Record—Continued—Page 7 Jan. 25, 1941 |) 

—— — = | 
LOW AND HIGH SALE PRICES—PER R SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 | Range for Prerious 1 
presen AF STD ——| fer NEW YORK STOCK On Basis of 100-Share Lots Year t 1940 ! 

|| Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE aera REPT | IEP eewoe aad || 
| Jan. 18 Jan. 20 Jan. 21 Jan. 22 | Jan. 23 | Jan. 24 Week Lowest Htghest Lowest | Highest ||| 
$ per share | $ per share | $ per share | $ per share $% per share $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share | | 
lg 1 71g Tig 7 7! 7ig «714/765, "64%, 7 2,000 | MeLelian Stores Co_.....-- } 6lg Jan 4) 7iz Jan15 May M14 Jan ||| 
! #10712 10814|*10712 10814] 10712 10712|*107 108 [210512 106 |*10512 107 40 6% conv preferred_....- 100}710512 Jan 23) 1091, Jan 9|| 90 May)! 10812 Dec ||| 
ib *8le 9 *8lg 87%) *8le 87% 85g «= Rg 85g 0 Bg 85g Bg 400 | Mead Corp..-......--- No par 81g Jan 2 9 Jani13 74 May 14-4 May | | 

l] *7312 80 | *731¢ 80 *7312 80 *73le 80 *73le 80 ~~. 2 ee erred series A._No par| 75 Jani6) 75 Jani6 64 Feb) 85 May) 
*67 68 *67 68 *67 68 *67\, 6712) 6714 6714) *67l2 68 100 5.50 pref ser Bww.Nopar| 6612 Jani4) 67\, Jan23 5314 Feb!) 82 May 1} 

32 3253] 31% 32 31%, 32 31% Bille) *3lig 3144) 31lg 3114! 1,300] Melville Shoe Corp..-.-.-..-.-.- 1} 3i'g Jan 2! 33'!g Jan 10 241g May! 3412 Mar 

"33, 37%) *3%, 3% 3% 37% 37, 4 "37%, 4 35, 37s! 700|M Sai aR 1 35g Jan 24 4'is Jan 3 2lg May 61g Jap 

#2353 25 | *2312 25le| 2312 2310} 2412 2412] 23 23%) 2312 23%;! 580 5% conv Ist pref__..-.-- 60} 23 Jan23) 2553 Jan10|} Il May) 26 Feb) 

*15l2 18 | *15l2 18 | *16lg 17 | *16%2 1734] *1614 1734) *16%, 1814! ...___ | Mereh & M’n TransCo.Nopar| 16%; Jan 3) 181, Jan13 Aug! 28%4 May |! 

*35 37 | *35 36%) 35 35 | *34 36 | *341, 36 3512 36 300 | Mesta Machine Co__......- 6} 34% Jan 7 37 Janil5|| 24 May! 23812 Dec ||| 

*87, 9 83%, 8% 85g 0 By 84, 8%, 85g 87% 83, 8%) 1,200 | Miami Copper---...--..-.-.-- 5 85g Jan16| 953 Jan 6 6144 May, 12% Apr) 
1419 1453] #1412 14%] 1412 1419] 1419 14%] 14% 15 15 15ls| 3,800] Mid-Continent Petroleum_.10| 14 Jan 2) 15ig Jan24|| 111gMay| 1733 May ||| 

*361, 367%| 36%, 3612] 36%, 3612) 357% 3573) 361, 3614] *3553 3612 500 | Midland Steel Prod_...No par| 35%; Jan22) 3812 Jan 9|| 231gMay| 45 Dec| | 

12412 12419] 12419 12419] 12412 12412|*12412 124%| 124% 1247| 1245, 1247% 70 8% cum ist pref__....- 100] 123! Jan 3) 125 Jan 14|| 103 May) 124:2 Dee ||| 

43%, 44 | *43 44 421, 43 41lg 4212) 42% 42%) 4212 431,! 1,000] Minn-Honeywell Regu.Ne par| 41%, Jan 2) 4512 Jan10|| 33% May| 64 Apr | 

#10919 ___.|*10912 -_._|*10919 __-_|*10912 -.._|*10912 -_..| 110 110 20| 4% conv pref series B...100| 10812 Jan 8 110 Jan16|| 95 June} 110 Jan | 
3% 37%| 33 33] *%353 344] 35, 35s| 353 35) 312 312, 1,000] Minn Moline Power Impt.--) 3lg Jan24, 414 Jan 11 24g May, 4% Apr 
*60 65 | *59% 64 | *597%, 6312] *597% 63%) 63 64 | *61 64 200 36 50 preferred_-_..-.- opar| 57 Jan 7) 67 Jan13|| 26 May! 6473 Dec ||| 
105g 1053] 105g 105] 10% 10%) 10% 10%) 1014 1014] 10%g 10!g' 1,300 | Mission Corp._....----.--- 10} 10's Jan24; 11 Jan 4 71g May! 11% Nov)! 
Ig lg 5g 5g *1 5g 96 6 16 916 916 916 700 aes Texas RR__..No par Jan 4! 5g Jan 11 Sue Dec lig Jap ||! 
21g =Qig] ~=*2 21 2 2 2'g =Qig 2 21g] +92 215 1,300 preferred series 4... llg Jan 2| 21, Jan 10}| lly Dec 4% Jap 1 
*lg \4 *1g M4 *lg 14 *lg 4 I4 \4 *lg Ig 500 saatocari Pacific RR....- 14 Jan 10 Sig Jan 14|| lig Dec 53 Jap |! 
1 14 216 14 14 1 #216 4 14 14 #356 1,4] 2,000 5% conv preferred _..-..-. 100 lg Jan 9 ly Jan 6) ig June 7,3 Jan ||| 

*135, 1419] 141, 1414] 1312 14 135g 1353] *135g 1410] 137% 13% 600 | Mohawk Carpet Mills. -.... 20} 1312 Jan21| 145, Jan 15| @tgMay| 19% Jan |] 

821g 82%) 821g 82l2] 8llg 82 8llg 81%] Siig 8112} 8012 8114] 2,000 | Monsanto Chemical Co....10) 8012 Jan24) 88i2 Jan 7|| 279 Nov) 119 May ||| 

11612 11612/*116 ----|*116 117 | 11612 11612|*11612 ____] 11612 11612 60 $4 50 preferred_....No par| 115 Jan 3) 11612 Jan 18)| 110 May| 119 July ||) 

*120 123 |*120 123 |*120 123 | 120 120 |*120 123 |*120 123 10 Preferred series B._.No par| 119 Jan 4) 120 Jan 8) 1131gMay! 122 Oct i| 
375g 38 3712 373%) 37 3712} 37 37%) 3753 377%) 3753 38 12,900 | Montg Ward & Co.Inc.Nopar| 37 Jan 3) 3912 Jan 8| 31% May| 56 Jan 
431g 431g] *4214 4319] *42 43 | *42 14 43 431g 4310) *43 44 200 | Morrell (J) & Co....-.. No par} 41 Jan 3) 4312 Jan23\| 33% May) 45 Feb || 

*24 2410} 24 24 24 2414) 241, 25 | *251g 25%) 251g 25g 450 | Morris & Essex_._.....--.. 50} 23 Jan 4! 2612 Jan10)| 211g June; 30% Feb ||| 

105g 1034] *1012 10%] 1012 1012} 1012 103) 10% 1012] *1012 11 700 | Motor Products Corp..No par; 10% Jan23) 12 Jan 6) 8% May, 16 Apr ||| 
16% 17 | *16% 417 | "16% 17 17s 171g) 171g «:1714) #17074 600 | Motor Wheel Corp_.....-.-- 6| 1653 Jan 2) 17% Jan 4|| 12 May! 185s Apr || 
225, 2253) 2214 2233) 22ig 2214] 221g 221g) 22 22 | *21%, 22s 800 | Mueller Brass Co_....--....- 22 Jan23) 241, Jan13)| 16 May; 26% Jan i] 
*4lg 453) *414 412) “414, 412 41, 41% 44 414 41, 414 300 | Mullins Mfg Co class B----- 1 41g Jan 7 419 Jan 6) 2% May 514 Nov | 

*53 56 56 56 55 55 *53 55 55 55 *54 56 50 $7 preferred_....... No par| 5212 Jan 6) 57 Jani5 20 May! 561g Nov {| 

*1012 11 *1012 11 *1012 11 10% 107%) 11 1114) *10% 1114 400 | Munsingwear Inc-.-.-- No par) 10% Jan14| 111, Jan23)) 814 May; 15%, Mar | || 

71 71 | *70 7212} *70 7212] 7Oig 701s} *70 71 | *70 = # 72 300 | Murphy Co (G C)...-.-. No par| 70% Jan22| 711; Jani6| 66 Ma 83 Mar ||) 

*1101o 114 |*11012 114 |*111 114 |[*111 114 |*111 114 |*211 114 | ------ 5% preferred.......-.-- 100} 11112 Jan 4! 111!2 Jan 4)| 971g May| 11112 Dee ||| 
*7%, «67% 73, 7% 71g «= 75g] «=«*75g 077g] *75g S784) 75g 784 600 | Murray Corp of America..10 71g Jan 2) 84 Jam 11) May 87g Nov || 
*47 50 | *47 50 | *4812 50 | *4812 50 500 5012 5012 200 | Myers (F & E) Bro_...No on 4912 Jan11) 50\2 Jan24)| 41 June} 53 Apr |! 
4% «86447 4% «5 4%, 4% 4%, 47g 43, 43, 45,  43;| 10,500 | Nash-Kelvinator Corp--...-- 45g Jan24| 514 Jan 4|| 3% May 7% Feb ||| 
1712 1712] *16% 1712} 1714 1734) 17% 19 | *18 1812] *17%4 18%4 380 | Nashv Chatt & St Louls--- 160 1414 Jan “3| 19. Jan 22)| 11 June} 2212 Jan Ht 
21 21%) 2053 21'g) 205g 21%! 20% 207%! 21 21%! *21 2114! 2,200 | National Aeme Co.........- 2012 Jan17| 23% Jan 2|| 131g Jan) 23%, Dec ||| 
6%, 67%|  *65, 634) 65g 64,4 6% 63,4 63%, 6% "612 6%, 700 | Nat Automotive Fibres Inc__1 7 653 Jan 17 714 Jan 8|| 6553 July 8%, Sept ||| 
*2%, 9 83, 8%, 83, 8%) *83%, 9g $3, 83 Sle 81s} 1,000 6% conv preferred. .....- 10 81g Jan 24 9 Jan 6 T7igJune| 10 Sept Hi 
*93, 1012) *97, 10%) *9%, 10 97g 10\g) *93; 10 93, 97% 600 | Nat Aviation Corp-..-.....- 5 9%, Jan24| 10% Jan 9) 9 June! 161g Apr iH 
173, 1753) 171g 1710} 17 1714! 17 174%] 1714 1712] 171g 1733] 14,700] National Biseult Co....... 10| 17 Jan21| 18% Jan 7|| 1614 Dec] 241g Jan li] 
*167 174 |*167 175 |*167 175 |*167 175 | 174 174 |*168 173 100 |, * ogee 100; 174 Jani13) 175!2 Jon 2)| 155 June} 176 Dec!) 
"1219 1234] 1219 1219] 1212 1219] 12% 1212) *12% 1234) 12% 124% 500 | Nat Bond & Invest Co.No par| 12% Jan22| 13! Jan10)) 12!g Dec! 19 Apr |! 
*87 S89le] *87 8912] *87 8912] *8712 89ie] *8712g 89le] *881g 89 | -_-_- 5% pref series A___....- 100} 88!4 Jan 6) 884 Jan 6|| 86 Nov| 991g Apr ||| 
16%, 16%] *1612 1712} 16% 1634] *1612 1712] *1612 171s] *1612 1712} 1,100 | Nat Bond & Share Corp No par 1655 Jan 9} 1715 Jan15| 15% Oct} 20! gas |i 
134g 134) 13% 1310] 13%, 1353] 13% 1319] 13% 41312} 1312 1235s] 6,200] Nat Cash ter._...No par) 13's Jan 6) 1353 Jan 11)) 0% May) 16% Jan) 
*10% 11 10%, 107%] 1012 105s] *1014 10%! 103, 1034) *1012 11 900 | National Cylinder Gas Co...1) 10 Jan 6) 11 Jan15) May| 13% Mar |) 
1312 13%) 13% 1312} 1314 133%] 13% 134) 135, 137%| 133, 135s] 10,000 | Nat Dairy Products...No par; 13', Jan21| 14l2 Jan10|| 11% June) 1853 Apr 
*5%, «66l4) 6 614] 5% 57%) 5% 5% 5a, «6 5%, 6 1,200 | Nat Dept Stores_.....No par 53g Jan 2) 612 Jan 14 3 May; 733 Nov || 
Sle Ble] *83g Slo] 83g 8431 Ble Bile Sly Slo] *81e 85s} 1,000 6% preferred ........... 10 7% Jan 2| Slg Jan14|| 55s May 73, Oct || 

23% 2310} 22ieg 2314] 225g 2234] 225, 225g Wile 225_i 22y 22%) 3,400 | Nat Distillers Prod_...No par; 22\4 Jan24| 24!; Jani1l1|; 17 June}; 26’, Apr || 

"15 16 | *15 16 | *14 15%] *15 16 | *1553 16 1512 15l~e 200 | Nat Enam & Stamping No par}; 13% Jan 3) 16 Jan 16) 714 June} 157% Jan |! 

77g 7% s s 77%, «68 7% «= 8 S 8 7% «68 2,500 | Nat Gypsum Co. _...---...-. 753 Jan 2 853 Jan 13)| 5ig May; 12% Jan} 

*91 931g) *91 94 *91 931g] *91 931g} *91 94 | *92 GEE ssscus $4.50 conv preferred. No par) 90', Jan 3) 93% Jan10|| 66 June}; 96 Jan) | 

17 +17 1714 17%) 171g 171 [7 .37igi 237 37 16%, 17 2,500 | National i dieniinns dediag 10 1634 Jan 7| 17% Jan 6|| 141g May| 22! Apr | 
*172 1741g/*172 175 |*172 175 |*172 175 | 173 173 |*172 173 100 7% preferred A_....... 100! 173. Jan23| 176 Jan 2/7160 May! 176 Dec} 
*15012 152%) 151 151 |*150 151!2} 150 150 |*148t¢ 1497%|*14810 1497, 50 6% preferred B_.....-. 100} 150 Jan22| 154 Jani15|| 132 June! 153% Dee || 
20% 21 21 =2ilg} 21 Vly) *2O%q 2144) *21 213) *21 21%, 800 | Nat Mall & Stl Cast Co No par| 20% Jan 18) 2312 Janl0, 13'gMay| 27 Jan) 
305, 3053} 30 30 | *295g 30 | *295, 3014] 301g 301g] *2914 30% 300 | National Oil Products Co....4) 29% Jan 2) 31 Jan 3 y28% Dec) 38% Sept |! 
Jig 74 7 78 64, 7 6% 7 7 7 167, 7 5,100 | National Pow & Lt_...Ne par) 64%, Jan 2! 7i4 Jan 14)! 553 May 8% Jan ||| 
64 OA" 64 6414] 631, 6414] 6212 63 6212 6314] 631, 6314] 1,900] National Steel Corp. .-....- 25| 6212 Jan22! 68!2 Jan 6|| 48 May! 73% Jan || 
6 6 6 57,3 «6 5ig Ss Bg 57, = 57g 6 6 1,400 | National Supply (The) Pa__10| 5% Jan 2) 653 Jan10| 453 May 9% Jani | 
*984 10's 914 Dio} 793, 1014) *93, 101g 93, 93, 97%, 86997 400 $2 conv preferred__.....- 40 91, Jan20| 10! Jan 10 8 May! 143, May |! 
427% 42%| *42 45 4212 4210] *42 45 431g 4414] 4514 451 800 5% % prior preterred....100| 4219 Jan16| 4512 Jan24|| 26% May| 48 Nov | 
43%, 431s] *4219 43%) #423, 43%%| 433, 4312) 44 44 441, 443, 440| 6% prior preferred__...- 100! 43% Jan 18} 46%, Jan 11)| Aug) 491, Nov}! 
*43, Alo 43, Als 4ie Ale 4in 453) *45g 47g 45g 47,| 1,800] National Tea Co__....Ne par! 41, Jan 16) 47, Jan - 3!g Jap 85g Apr |! 
"9% 10 | *9% 10 | *9% 10 | *9% 10 | *97% 10 | 10. 10 100 | Natomas Co....-._-_- No par| %% Jan 3| 10' Jan 4| 7% May| 103, Apr ||| 
"Blo 844 83, 87s] *8lg 834] *8lg 8%) *8ig 834 83, 834 700 | Nehi Corp...........- No par] Slo Janl4) 9 Jan 6 81g Oct! 101g June ||| 
16 16 | *15i4 164%) 155, 1555] *15lo 1612} *15i2 1612] *15t2 161s 200 | Neisner Bros Inc___......_- 1412 Jan 8} 16 Jan1s 14 May! tr Mar | 

*77lg 79 | *77i2g 7812] *771g 78l2} 7712 7712} 77 477 =| *75 78 20 4% % conv serial pret 7100) 77 Jan23| 7812 Jan 2|| 72 July! Aor |)| 

*44 4514) *44 4514) *44 994514] *44 94410] 44 44 44 44 200 | Newberry Co (J J)_...No par| 4212 Jan 2) 45's Jan16)| 36 May} 8319 Apr |! 

*1095g __../*1095g3 ____|*1095g _- *1095g ____|*110 ...|*110 ina 5% pref series A__._.... 100' 110 Jani17| 110 Jani7| 100 June} 110 Jan} 

*30% 31 30%, 30%) 30 3053] 293%, 3012] 29 2934) *29 2912} 1,800} Newmont Mining Corp....10| 29 Jan23|} 31% Jan 8 2012 July; 30%, Dec! 

8 ba 7% = 8 734 «7% 7% = «68 8 Slg 7% «CUS 2,500 | Newport Industries. _.._._- 1) 7% Jan 20} 8% Jan 6) 61g May 14'4 Feb} 

"25 254) 25 25 241g 25 241g 25 247, 25%| 251g 25!s| 3,900] N’port News Ship & DryDoek 1. 241g Jan21| 27% Jan 2|| 231g Nov) 27% sed 

*108!g 109 |*108!g 109 |*108ig 1087%%| 108%, 108%} 1083, 10834} 108% 109 600 $5 conv preferred_...No paz| 108 Jan16|) 110 Jan 6)|| 105% Nov! 110tg Dec 

*42 43% | *41 4319] *415, 435s] *4112 43%] *41l2 4219] 41%2 42 200| N Y Air Brake_._.._-- No par| 412 Jan24| 45 Jan 6!) 80% May! 50 Jan | 

14ig 1433] 148, 1414] 143, 1433] 14 1419] 141g 1419} 14 1414] 48,400] New York Central____- Ne par| 1353 Jan 2) 15! Jan 10 914 May! 18% Jan 
1473 15 | *14l2 15 15 15%] 15 15 1514 1514] *145g 15 900 | N Y Chie & St Louls Co...100) 14% Jan 17 157g Jan 10 8% May) 21% Jan | 
321g 3253} 30% 32 31llg 32%4] 32% 3212} 32 3253) 32 32 6,100| 6% preferred series A_..100| 30 Jan 2} 33', Jan10)|} 15 May! 39 Jan|}| 

*233g 2419) *23% 24 233, 234%] *231y 24 | *2314 241o] *23%% 241, 200 | N ¥Y C Omnibus Corp._No par| 2333 Jan 21 241; Jan 6 | 20!gMay| 3312 Mar | 

*5 6l4) *5 6%) *5 634) *5ig 634] *5ln 6ly] *5lg Gly _. | New York Dock.._.... No par 6 Jan 6% Jan 7 34 May! 8ilg Apr} 
*9lg 10l4! 1014 10%! *95g 1014! *9lg 11 | *10 ll *10 11 100 5% preferred __._-.. No par| 10 Jan 171 12 Janl0|| 4% May: 12% Apr || 

*110 118 |*110 118 |*110 118 |*110 118 [*110 118 |*110 118 | -___-- N Y & Harlem RR Co.-.__. 60} 111 Jani4| 112 Jan 7 104 May| 115'2 Mar , 

*112 LL7g|* 112 LDTWg/*L12 «LDT1g)*112 = LATIg{*112 117yI*112 =117 14 ake 10% non-cum pref__-...- a Re eer 110 Apr) L174 Aug | 

"50 52 |*50 53 1°50 53 | *50 53 | *50ly 53 53 s«B4 20 | N Y Lack & West Ry Co..100| 47 Jan 4) 54 Jan aal| | 45 June| 581, Nov || 

Ig 416 Ig *16 Ig 516 Ig 539 Ig 1g *539 792} 11,800 | IN Y N A & Hartford.... 100) 392 Jan : ly Jan 13)| ‘he Dec; Sg Jan | 

16 *16 6 53 ay 5g 5g 16 Mie] = 816 = Sg}: 1.700 Conv preferred._....... 100} §i6 Jan 3) ie Jan23)| 14 Oct) 2 Jan} | 

*539 14 14 \4 *3i6 ly #359 14 * 359 ly *2 14 100 | {N Y Ontario & Western. _ 100! *32 Jan 2| 1, Jan 10 hie Dec! Ig Jan! 
273, 2814) 2734 2734) 267, 2734) 267% 27lo| 271, 27%) 27g 275s} 4,300] N ¥ Shipbidg Corp part stk__1 | 263, Jan16| 30% Jan 4|| 28% Jan) 31%, Dec!)| 

*31 3115 *3014 3112} 303, 3035) 303, 303s] *30lg 31 | "3012 311s 200 | Noblitt-Sparks Indus Inc....5) 30% Jan21); 32% Jan 8 | 20 May| 35% Apr ||| 

21014 21114] 210 210 | 209 20910] 209 209 | 21210 21210/*211 214 1,000 | Norfolk & Western Ry....100) 209 Jan21|/ 214144 Jan10)) 175 May) 22612 May i] 

*117 118 | 117 117 | 115) 115tQ/*114 115 | 114 11419} 11419 115 300 Adjust 4% preferred....100| 114 Jan23| 117 Jan 2)| 105 May | 117 Deec||| 

1612 1653} 161, 1653) 16!g 1614] 161g 1633) 1614 1653} 1612 1634) 11,200 | North American Co__...... 10) 161g Jan21| 17%, Jan10)| 1453 May! 23% Jao ||| 

*57 58ig) 5712 57%) 573, 58 5714 5714] 571g 571g) 57 57 1,100 6% preferred series_..... 50| 57 Jan23) 58% Jan 6|| 471gMay| 59 Jan | 

*565g 5713) 57!g 571g] *565_ 571s] 565, 5653) 564, 56%) 56 5614 500 5% % pref series____...__ - 56 Jan 24| 57\g Jan20|| 474 May) 58 Jan || 

161g 16%] 161g 1633) 157, 161, 157g 161s} 15%, 16 16 16%} 6,600] North Amer Aviation__._.__ 15% Jan23; 175s Jan10)| 15 May| 26% Jan 

"961g 98 | *96% 98 | *96%, 98 | *9655 ____| *963, ____] 796%, _- _... | Northern Central Ry Go.- "bo le ae -~---------|| S841gJune} 971g Dec ||| 

7 71g 6% 7 673 7 7 74s 714 712 7's 714} 15,600 | Northern Pacific Ry_....-. 100 6 Jan 3} 7l2 Jan 9)! 4lg May! 9% Jan ||| 
*11219 114 |*11212 114 |*11219 114 |*113 114 |*113 114 |*113 114 | -.__-. North States Pow $5 pf No par| 111 Jan 3) 112!2 Jan 9) 101 May| 114 Sept I! 
*34 35 | *34le 35 | *34le 35 35 35 35 835 36 0=—_ 336 50 | Northwestern Telegraph...50| 34 Jan15> 36 Jan24,| 27 May| 39 Nov )|| 
*2lg 27] + *2lg 284 Zig 2lp} 3=— 21g Dlg} *21g 28 2% =23 300 | Norwalk Tire & Rubber No par 2% Jan 7) 2% Jan1l 213 May) 65!g Jan ||| 
“27. = i ae. 2 ae a ee ee Pe he 30 __ VSR Dey 50' 27 Janil} 27 Janil|| 251g Aug! 42i¢ Jap 
*121g 1314] *1212 1314] *1219 13%] *12l2 1314] *1212 13%) 13%, 13%, 100 | Norwich Pharmaca!l Co..2.50| 12!2 Jani13) 13% Jan24\) 11 Dee| 16lg May | 
7! 748 7g 7I4 7! 73, 74 73s 714 -73g 73g Zils} 8,700} Ohio Ol} Co__...._..- No par 7ig Jan 16 773 Jan 6)/ 5%3 June} R3, May | 
*161g 1714] 1653 163;/ 1612 1633! *161, 1733! 17 17 D..Ya 1,000 | Oliver Farm Equip....No par! 1612 Jan 7) 18% Jan 9/) 10% May) 23% Apr ||| 
*953 4 934 *93, = 97, 93 93, 93, 9% 97%, 10 500 | Omnibus Corp (The)-.-.....- 6! 9g Jan 3 10 Jan 6 753 May 14% Mar | 
103 10314} 103 103 |*10112 103 |*1011!2 10212|*10112 1021-|*101!g 102% 30 8% preferred A__...... 100| 102!2 Jan 16; 10412 Jan 7)| 95 May, 112 Mar! 
*333 4 *3le 4 *3lg 334) *3lg 3% 314 3ly] *3% = 384 100 | Oppenheim Collins....No par 314 Jan 23 35g Jan10,| 2g May! 5% Apr | 
16% 17 | *16% 17 ae. che 167g 1733] 1714 1714; 1714 173} 2,800] Otis Elevator......... No par| 15% Jan 2) 17% Jan 8} I's June! 183 Jan 
*1491g __../*149 ..__| 149lg 1491g/*1491g ____| 1491g 1491g/*14912 ____ 70 6% preferred .......... 100} 149 Jan 8] 150 Janill|) 124% June) 150 Dee! 
9 95g 91g «Oly 93, D5, 9ig Ole 91p Oy 953 95s3/ 2,200 | Otis Steel Co......... No par 93g Jan21 10%g Jan 10)| 7 May, 12% Jan! 

*49 5134) *48le 5l1lo| *48ig 51 | *48lg 5034] *481o 505g) *48l2 51 ae $5.50 conv Ist pref..No par; 43 Jan “2| 5312 Jan10|| 21 May| 47 Nov! 

"26 2614] *2614 2714] 26 26 | *25l2 2614] *25t2 2614] *2512 2614 100 | Outboard Marine & Mfg....5| 26 Jan 9 26% Jan 6) 19 June| 82% Apr || 

*53 55 | *51 53 | *5lle 53 53 53 | *51 54 | *51y 54 ot Ee No - 51 Jan 6} 55 Janl17|} 47 May! *5 Jan 

ee eee ee ee a ee SPSS eae |} ......_..]] 116ig May! 120 Jan} 
4} 45% 45%| 45 4510] 44% 45%| 45 46%) 46 464] 46%, 461;| 3,900] Owens-Illinois Giass Co- i. S0 4415 Jan17| 4914 Jan 8| 42 June| 6453 Jan | 

*85, 9 85g 85g) 85g By 85g 85g 85g 85g 85g 85s| 2,000] Pactfie Amer Fisheries sne.--8 85g Jan 11 914 Jan 6|| 4%June| 10's Apr} 

25g 25s] *25s 2%| 23, 2%| 25 2531 3 34/ *3 31]  550| Pacifie Coast Co.........- 2is Jan 3| 3% Jan 6|| 2 May Jan || 

*12% 1312} 13 1319] 1353 1353) 13% 14 131g 14%) 1412 1419 970 lst preferred........ ae 13. Jan20| 16 Jan 6) 8 May! 23% Feb} 

63, 6% 63. 634, *614 Tilo} *6%, Tie 7 712 7 71g 740 2d preferred _....... No par 55g Jan 3 77s Jan 6 3% May!) I12%¢ Jan || 

*101g 1034) *101g 1034] 103, 10%} 10% 10%) *103, 11 | *10%, 11 200 | Pacific Finance Corp (Cal).10| 10%, Jan 6| 105s Jan 4|| 9lgMay| 14 Apr) 

2812 2853 2812 2853] 283, 2853/ 283%, 283;) 28lp 283%;| 28le 287s) 4,600] Pacifie Gas & Electric. -.._. 2712 Jan 2| 28% Jan24|| 25% May! 345, Aor || 

381g 381g] *37% 3834] *377g 385s] 3714 38 38 38 38 38 700 | Pacifie Ltg Corp.....-. Neo par; 37 Jan 2} 40 Jan 8) ar May| AN Jap || 

13. 13 S| *12% «13%; 13 134) 13 13 4. oe 127% 13! 1,200 | Pacifie Milis__.......-. No par}; 12% Jan 7| 14 Jan10 16% Jap H 

| | 
| i | 

* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. m New stock. r Cash sale. z Ex-div. y Ex-rights. { Called for redemption. | 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday ; Thursday Friday EXCHANGE 
Jan. 18 Jan. 20 Jan. 21 Jan. 22 Jan. 23 Jan. 24 Lowest | Highest Lowest Highest 
| $ per share | $ per share | $ per share | $ ver share | $ per share | $ ver share Par| $ per share | $ per share ||$ per share|$ per share 
*123 1247s) 123 1247 1247g|*124 126 |*124 1261¢ Pacific Telep & Teleg.....100 121% Jay 2) 124% Jan22/| 115 May! 139 Mar 
"160 _.../*160 160 2 1597) *158l2 15919} 15812 1581 6 Oreferred......... -100} 158 Jan 8| 160 Jan10/]/ 144 June! 160 Dec 
| 4 4 4ig 4\4 4ig} *41g 414 414 Tin Consol’d Corp..-_1 37g Jan 2 453 Jan 10 27, June 7% Jan 
*653 6% te 65x t53| *6lp 67 678 Pacific Western Oil Corp... 10 63g Jan 2 7's Jan 13 5lg Oct 87g Nov 
| 3 3! 31g 3ig 3 3lg 3 Big Packard Motor Car____No par 3 Janil4 3% Jan 6 214 May 4\g Mar 
|} 14g 1412 1414 144 14 14 144} 14 143 Pan Amer Airways D..-.5) 13% Jan21; 16 Jan 6/} 12 May| 25% Apr 
*8 9 *8 9 Sle} +8 8lo 819) Pan-Amer Petrol & Transp_-_5 714 Jan 7 8lg Jan 9 6% Jan| 10 June 
| ‘ *5g 1lig tig 5 5y 116 Panhandle Prod & Ref_.____ 1 %6¢ Jan15 5g Jan 7 1g May 1 
ij * 38 *365, 365g 3612} 367, 367) *35 Paraffine Co Ine_____. No par} 3414 Jan 3) 374 Jan 10 261g June| 45lg Apr 
||| *10514 106 |*105%4 106 106 | *105!4 106 |*105'4 106 4% conv preferred. __._. 100} 106 Jan 11) 106 Janil 99 Sept! 10553 Deo 
it] 0% 11 107g I1lg lllg} 107% Il1lg 73 Il Paramount Pictures Inc... - 105g Jan 2) 12'4 Jan 10 44 May! 107s Dec 
985g 985s} 98s, 985, 9834} 9814 Q8l4) 983g G83, 6% ist preferred__..._. 100} 96% Jan 3) 9912 Jan 10 May! 99 Nov 
105g, 1053/ 105, 103, 103, 105g 10%/ *105, 11 6% 2d preferred__...._. 10}; 105g Jan17) 11% Jan 9 6% May| ills Deo 
*1514 16le] *15 15 1619} *15 1619} *15 1612 Park & Tilford Inc___...._. 1 15 Janl5) 15 Jan15 May! 18 Feb 
1% 1% 2 2 2 l7% = ig 2 Park Utah Consol Mines____} 1%, Jan 17) 2 Jan 7 1% May 253 Nov 
30 30 30 3014 3014] 29% 30 29%, 30 Parke Davis & Co___..No par 29% Jan 3) 305, Jan 10 2914 Dec| 4412 Apr 
1} *19%¢ 20 19% 1914 191g} *19 1919} *19 191s Parker Rust Proof Co....2.50} 19 Jan21| 20% Jan 6 131g May! 2333 Nov 
| 7% «(1 *7g 1 1 3 1 Parmelee Llp -~ -qapedppnattgr 7g Jan 9 1 Jan 4 34 May 23g Mar 
85g 834) 85g 85 9ig}  *8%, 9 ‘ 9lg Pathe Film Corp.._........ 85s Jan 18 9%, Jan 10 533 M. 121g Mar 
*8 8! Bly 833 83g' *8 8%3' *8 Rag Patino Mines & Enterprises _ io 77g Jan 16 91g Jan 6 54 June' 10%, 
|| *463, 47 | *46 47 47 47 47 | #46 47% Penick & Ford........ No par| 4612 Jan 4| 48 Jan 7|| 43 Dee 621g Jan 
| 83% 837%) 83% 83% 84 | 84% 844] 84 84 Penney (J C) Co.....-No par} 82% Jan21| 87 Jan 2|| 71 June| 961; May 

*214 Qlel *214 21, 21s 23g, =2lo} *2ly 2s Penn Coal & Coke Corp....10 24 Jan 7 2% Jan 2 1% May 4ig Jan 

2% «8627 27 3 27s 27, 827g : 3 Penn-Dixie Cement_...No par 273 Jan 4 3'g Jan 2 llg May 4 Fe 
*41 4253) *41 421s 42 42 42 *4llo 43 $7 conv pref ser A__.No par| 4l'g Jan17| 44 Jan 6 11% May} 46144 Dec 

*125g 13 *125g 13 13 *12% 13 127 Penn G! Sand Corp....Nopar| 12!2 Jan21| 13 Jan17 0% June} 1653 Jan 
°253 «=. .....1*119 aaah ie cio Le oon i dis &% preferred.......<<.. MET <ntuwece 441 staecasd ball bocce akc eeeee 

23!2 234) 2314 24 24 237 2414 231g 237 Pennsylvania RR___...... 7 22%, Jan 3) 24le Jan 10 15 May! 25% Nov 

23% 237%| 24 241. 24 *23 2410} *24 24 le Peoples Drug Stores I 22 Jan 2} 24 Jan20 15 May! 23 

41%, 4214) 413; 421e 43 42%, 431 42% 427% Peoples GL & © O(Ohie 100 36%, Jan 2) 43l, Jan23 May! 43 

*15g 214] * 15g 24 2\,4 *l7 = Dig 2ig tPeorta & Eastern Ry Co... 100 1% Jan 10 134 Jan 10 1lg June 4lg Jan 
*8lp  Qlg} -* 81s 834 9 9 oo) 9lp ~— Marquette Ry Co....100 81g Jan 17 9%g Jan 11 5ig May; 13% Apr 
|| 46 46 45le 46 4612} 4514 46 | *46 47 Drior preferred 100} 4314 Jan 8} 47 Jan10 May! 46% Dec 
| 25 25!2| 25 251g 254%; 25 2553| 243, 24% 24 Janil7|) 27!4 Jan 10 1ligMay| 29% Apr 
|| *21lp 2219] *211 22! 2219} *22 2219] #22 222i 22 Jan 2) 2212 Jan 6|| 15 May| 24 Apr 
61g 6lg|  *6 633 61g 64 6% 6le 6!g Jan 3 653 Jan 6 5% 8%, Nov 

71200 Je 734 7% 734 7% 77% 77s 72 Jan 2 773 Jan 23 61g 101g Feb 
*32 3212) 31le 3153 3214] 321g 32Ie 324, Phelps-Dodge Corp........25| 31!g Jan21} 357% Jan 2 251g June| 40lg Jan 
*43lo 44 433, 44 43 *42 431g) *4210 44 Philadelphia Co 6% pref...50| 43 Jan22!| 44 Jan10|| 37% May| 47 
*86 8712] 86 86 le 85 *843, 86lo] *843, 861s 36 Pi Ratenadat No par} 85 Jan22!| 87 Jan 9 70 June| 87lg Dec 

| S32 530] * 539 516 532 *539 516 516 Phila & Reading C & I. No par 1g Jan 2 316 Jan 15 lg Dec 

*113, 121g] *117% 12!g 11%, Illg 111s 1lts Phileo Corp... .ccccccocecs.8} lig Jan323 12!2 Jan 10 11% Dec} 144 Nov 

|] *772 79 1 7714 78 777g\ 7714 7712 7814 Pailip Morris & Go Lid_~~~i0 7614 Jan 2) 80 Jan 7 May| 971s May 

612 6l2 Gilg 61g 6%3|  *6 63 63 Phillips Jones Corp....No par 514 Jan 2 7 Jani7 Blg Mar 7% 

|| 6912 6912] *65 67 68 | *65 68 | *65 68 7 referred. ......... 100} 52 Jan 2) 6912 Jan 18 Jan|, 49 

371g 37%) 37% 38 3712] 371g 3712] 371g 373 Phillips Petrole _...No par) 36% Jan17| 41'4 Jan 2|| 27igMay| 41% 

Igig ss M5n2]*___ 1619 Msi Eb mie ‘iteah Sp oe ee lsi2 Jan 16 7s Gee Ol” soantadas! coi 

*3 3%! *3 334 334) *3 3% : 35s Phoenix Hosiety...........5 3!g Jan 17 3!g Jan 17 2% May 67%, 

*43 49 | *43 49 49 48 48 65 @ I °'409 : tied]. 100} 48 Jani4; 48 Jani4 36 May! 66 

*225g 2312) *225s 2312 2312} 227, 23 2212 22le bury Flour Millis... . 26; 22!2 Jan24| 2312 Jan 11 22 May| 287%, 

*54 65 *54 65 65 *54 65 5 65 Pirelli Co of Italy “Am shares”| 61 Jan2l1| 77 Jan 2 M: 75 

6144 614 614 614 614) *55g Gly 643 Pittsburgh Coal of hammers 6 Jan 9 7% Jan 2 31g May 74 
*3714 397s] *37 40 41 40 «640 40 6% preferred.......... 37!2 Jan17| 4612 Jan 2 16 May| 464 

*Jlg Ble} #8 5 Sly} *8 Blo Ble Pitts Coke & Iron Corp No ne 8 Jan 3 8% Jan 2 5l4 May 97, 

*82 83 82 386 82 *8llo 86 *8lle 86 $5 conv preferred....Nopar| 80%; Jan 3!) 83 Jan 20) M 854 

4 i4 i4 14 14 *14 1419} *13l0 143, Pittsburgh Forgings Co ..._. 1} 14 Jani7; 15 Jan 8|| 131g Nov| 1653 Nov 
~  —_—— e a ail te he. Oe ee oe Be OR. BEE’ <aedbed aa -------- --|| 154 May! 154 May 
*1791lo __._|*179le oeee 2 17912/*1791o ____|*1791o ___- 7% guar preferred...... 100} 179!2 Jan22| 17912 Jan22|| 167 June! 178 

6%, «Gls 655 6le 63 614 64 63g Pitts Screw & Bolt__...No par 614, Jan 2 7's Jan 6 41g May 83, 

814 84) +8 Sly 9 Blo = Ble 9 Pittsburgh Steel Co....No par 84 Jan 1s 95g Jan 10 5 May! 11 

5512 56 | *55 5612 5612} 56 56 55l2 7% pref class B........ 100} 52!2 Jan 2) 65 Jan 7|| 16% May| 657 

381g 4012} 38!le 39 39 39 391} 3% 39 5% pref class A__._.... 100} 3814 Jan 3) 43% Jan 8 May; 41% 

69 6919! *69le 70 71 *66 71 *65!\4 70 5% % Ist ser conv pr pf. 100 69 Jan17| 7512 Jan 8 19 May! 731, 

*121g 13 *115s 125s 1314 12%, 13% : 127% Pittsburgh & West Va....100) 107% Jan 3) 13% Jan 10 7 May! 161 
*161 -/*161 — ee!) ooo et hB) Sena Pit Youngs Asht Ry 7% pflo0|; ..._.___ _. | «------- --|| 161g July} 1511, 

*7g ~ Hyg 34 7g ‘8 *34 7g 4 378 Pittston Co (The)___.. No par % Jan 2) 7g Jan 6 5s Feb ly 
*16% 17 | 1655 1612 1612] 163, 1612 163 Plymouth Oil Co....--..... 5| 16's Jan 3! 167% Jan17|| 16 May| 22% 
"1773 20 | *1745 19%, 1934} *173, 1934) *173, 1934 Pond Creek Pocahontas No par| 19%; Jan 9 21 Jan 2)| 12% Jan] 201g 

"Tin 7% 71s 712 7! *7le 75x 758 Foor & Co class B____- No par 714 Jan17| 8%, Jan 10) 5lgMay| 12% 

*3, 7.| 34 3, 3, 34 By 34 tPorto Ric-Am Tob el ANo par % Jan 3} 4 Jan lg May 24 

*6 644) bly 634 634) *6 655 6 Postal Teleg’h Inc pref. No par 6 Jan24 74 Jan 1 4% Oct s 

11% 11%] 11%, 12 113;] 115g 11% 115, Pressed Steel Car Co Ino....}| 11'4 Jan22} 13! Jan 61g May; 147% 

*12 12!2/ *12 12 121g} *11llg 1219} *115g 1210 5% conv ist pref......... 6} 12 Jan21| 13!2 Jan 6) 6% May; 14% 

*37\4 3912! *37 le 3814 40 *37 40 | *37 46 5% conv 2d pref........ 33!g Jan17; 40% Jan 2|| 21 May| 45% 

571g 571g} 57 57% 5814] 25714 5753) & 5734 & Gamble. __. No par} 56\4 Jan 3) 58% Jan22|| 63 June} 71% 
#11753 113! 1] 11755 11814 2 11814] 11814 11810} 119 119 5% pt (ser of Feb 1 '29)_ 100 1175s Jan20) 119 Jan24|| 1121g May| 1181, 

23% 29 2834 2834 2873| 287, 29lg]} 28% 29 Pub Serv Corp of N J_.No par} 28\!2 Jan22! 2912 Jan 9) 283g Dec| 431, 
*1097%, 11012)*1007% 110 2 110%%|*10919 110%) 109 109 $5 eae No par} 109 Jan24) 110 Jan11|) 100 May] 1151, 
*1217% 12310)*1221, 123 123 |*1217 12319) #1217, 12310 6% preferred.......... 100; 121 Jan 4) 123l2 Jan 15) 110% May| 128 
*133 135 |*13310 135 137 |*13514 137 135!4 13514 7% preterred .....cccce 100} 135 Jan21; 137 Jan 126 June} 145 
*156 159 | 158 2 158 “ 2} 157 157 #157, 1571 s _ SSE 156 Jan 8| 158 Jan 4 143 May! 165 
*11714 11912/*11714 1191 11919) *11714 11919) #11714 11912 Se ES Gas gee. fe oe one oe cust ééndened' se 1141g Oct! 118 

2612 2612) 255s 2612 267s 265g 27)g 37! 27ig .  , ————spese 25lg Jan 2) 275s Jan 9 16% May! 32% 

5 84 Sig Sly Sly s 81g ~ Pure Oll (The) .......- No o- 8 Jan A 873 Jan 9) 6% Oct) I1llg May 
10012 10012| 100 993, 99 991, 99\4, 100 100 ar 96 Jan 3/ 10112 Jan 8) June| 9712; May 
*87l2 89 SSle 88g 88 &8 88 88 RR lg 5% conv preferred__.._. 100; 86 Jan 2) 905, Jan 10 73% May| 89 

11% 21%) 1%, 114 11%} Lllg ILlg 114, Purity Bakeries.._.._. No par} 10'4 Jan 2) 1153 Jap 11| June| 155, Feb 

*97, 10 *97 10% 10 10 10 10 Quaker State Oll Ref Corp. .10 973 Jan24; 10 Jan 17| 91g Sept} 15lg Feb 

453 As 4le 4s 45, Ale Ale 455 Radio Corp of Amer...No par 4\o Jan _ 473 Jan 4) 4\4 May 74 Apr 
*80 95 | *80 ~ snoet OO ossel WD. xana $5 preferred B_..... No par| - eos] on--------/f 0 A 90 Apr 
6214 6214) 62 61% 62 6lig Glle} Glle 614% $3.50 conv ist pref._.No par 61's “Jan 331 62!2 Jan 2 481g May| 69 Apr 

; 343; *348 3le 3le Ble 3!2 3lg Ble Radio-Keith-Orpheum . ...._1 34 Jan 7| 3% Jan 2) 2g Nov 3%, Dec 
*41lg 4210} 421, 4215 4219! *417g 4234) #413, 425, 6% conv preferred_...100) 42 Jan 6| 43! Jan ‘ June} 431, Dec 
719 20 197% 193, 20 20 820 20 20 Raybestos Manhattan.No par; 19 Jan 2) 20 Jan23 151g May! 23 Apr 
*15 15\4 151s 1 54 155g} *15ig 15% 15\4 ee | ee ! 15 Jan 17) 17 Jan 2 121g May| 297, May 
*28 29 2814 2814 28 2734 27%; 28le 2Rle sseeseeseeceen 37% Jan 23/ 2873 Jan 14 May! 37\, May 

14 14 13le 14 143g} 1419 145, 2 14s Reading Company........ 13% Jan 7| 14% Jan 10 9% May; 171g Aor 
*25lg 265s| *25% 2553 27 | *25% 27 | *2612 27 4% ist preferred... wkd 2314 Jan 8| 26 Jan 10)! 19% June 
*2273 «2312| *2314 23%, 24 *23 24 *23 23% 4% 24 preferred......... 60; 21 Jan 7) 24 Jani3 17 May, 23 

"17% *1% 1% Zig] *1% 2g 21g wonenee=so6} 51% Jan 2) | 1% Jan 11} 1% May| 4% Feb 

*2514 28 *25 2712 2744) *25 2712) *25 i. Sees tisi‘(i‘ a OE 2612 Jan 4) 27l2 Jan 4 Dec| 55 

*8lo 10 *&lo 10 10 *8lo 10 10 Reis (Robt) & Go int pret 100 81g Jan17; 912 Jan 7 June; 13 

*7%4 B12) #734 7% Sis} *73%, Ble 734 Reliable Stores Corp...No par 7% Jan21) 7% Jan21 653 May 8% Nov 
*10 1243} *10 12% ll *10%, 12 *10\2 12 Reliance Mfg Co......... -10; 10% Jan 3) 12! Jan | Aug! 13g Feb 

9 oo) i) i) i) 9 91g Vig Rem te . dppaemesel 812 Jan 2 91g Jan 10 6 May! 101g Jan 
*6614 70 | *66le 68 6712} 6714 6714) *6612 68g Preferred with warrants..25| 6312 Jan 6| 67\, Jan 23 237% June} 631, Dec 
*571g 5912) *5712 58 58 | *58 59 | *58 59 Rensselaer & Sara RR peoneet | 55 Jan 4 60 Jani10|| 60 May! 69 

Ilg 11g Ils lly lg lig Il, lg Reo Motors v te........... llg Jan 2) 1%, Jan 11 May 2 
2014 2053} 20! 2012 2034) 203%, 2133) 207% 21i'g Republie Steel = _ 191g Jan17| 22% Jan 6 May; 2412 Nov 
10014 10035)"1001, 100%, 100%g| 10012 1007} 10012 1005s 6% conv preferred _..... 100} 1001s Jan 9) 100% Jan 2|| 70lg May| 105% Sept 
95% 957%, 9512 9512 95%3| 96 96145 96 96 6% conv prior pref ser A.100| 9415 Jan 2) 97 Jan 13!) 971g Dec 
*10lg 1012! 10%, 10 101, 9 10! *10) 10% Revere Copper & Brass...._5 97g Jan22} 11 Jan 3) 7% May! 14% Jan 
*2014 24 | *21 24 23 23 23 *2 11 23 Jan23) 24 Jan 2 171g July; 30% 

#10512 lll |*106 110 110 107 107 |*105%4 107 Jan 23) 113. Jan 8) June} 117 Nov 
*71lp 72 | *7ile 72 7112] *697% 71 | #6955 7114 Jan16) 73 Jan 8 39 May! 74's Dec 

12 12's} *1144 12 12 12 12 12ig 11% Jan 17) 13% Jan 9)| May 15’, Feb 
93% 94 931 94 94 04 94 925 925, Jan 13) 941l9 Jan *% 76% Mar) 96 

*9 94; *9 9 91g 85g 9 85g Jan23) 10% Jan flgMayg| 117% Nov 

331g 33%) 3312 34lg 34 | 23353 337%) 3314 32 Jan 2| 3414 Jan 7 301g Dec| 44 May 

*52i2 60 | *52le 54 5219} *52 54 53 52 Jani7) 53'2 Jan13|} 62 May| 66 Oct 

8% «8% 834 83, 9 8% 9 8lg Jan 2) 9 Jan22 6% May 914 Nov 

*3 Ble “814 833 Rls 8% 87s 7 Jan 6 9% Jan 8 4% May 7ig Jap 

* 53g 79 53n 5le 5lg 5lg Bil 5ig Jan 22 5% Jan 16) 34 Aug; 12 Feb 

*16 16% 161s 161g 1614] *16ig 1614 16 Jani7; 17 Jan 4|| IllgMay| 22tg Apr 
*12% 13 12g 1248 12%; 12 12 12 Jan21|} 1312 Jan 3|| 125g Dec| 15lg Nov 
*46% 48 | *46% 48 4712] *463, 4712] *464, 47 Jan16) 48% Jan 14 “2 Oct “e mer 

*3y 75 *3y 7, 7g . 7g eee eee ag OE Se 
* 73, 362 7 38 375, 37: 37 361, Jan 16, 38% Jan10)| 236 June! 42 
x . ls S250 ’ lg lg ~ - lig Jan 7 lg Jan 4) lig Dee % Jan 

#256 dy 1, 35 5i6 #1, 5:6 lg Jan 4! 5i¢ Jan 17) lg Oct % Jan 

2% 2) *2 41s 415} *2 419 214 Jan 18) 21, Jan 18 Jap 5 

a 7 ‘ ee “3 “iaada| G6" Sania] ot eee] os MS 
"4319 4410) *433, 44 42%;| 421, 421s f : 

“111 111%3|*111 1115s 11 | 111 411 111!2 111% 5 ~------~--100) 111 Jan22) 112!2 Jan11|| 98 May| 1115, Dec 

4814 48%) 47 47 46%, 47 4612 47 4412 46%, Savage Arms “orp....Ne pa'| 42 Jan 2| 5044 Jan15|| 17 Mavi 43 Dec 














* Bid and asked prices: 


















































no sales on this day. 


t In receivership. 
































d Def. delivery. 

































































n New stock. 


7 Cash sale. 


z Ex-div. 


y Ex-rights. { Called for redemption. 










































































































































































644 New York Stock Record —Continuea—Page 9 Jan. 25, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 Range for Previous 
— for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jan. 18 Jan. 20 Jan, 21 Jan. 22 Jan. 23 Jan. 24 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ ver share | Shares Par| $3 per share | $ ver share ||$ per share|$ per share 
ll 11'4 11 1i'4 10% Ills} 10’ 10% 10% 11 10’e 10'%%| 2,500] Seheniey Distillers Corp... -.. 4 s Jan 8} 11% Jan it 712 May 1444 Mar 
8612 8612) *85l!2 867s) *85!2 867%) 8614 8612} 867%, 867s) 8712 87l2 500 5%% oreterred......-.19 Jan 3| 87!2 Jan2 645, Jul}| 88 Dee 
*357%, 37 *35%3 37 35 357g] 35 35 34 3414] 34 34 1,200 | Seott Paper Co.......No pu a4 Jan23} 3712 Jan 1C 34 Ma 490s Ja 
*1-123, 114 |*1124% 114 [*112% 114 [*112% 114 |*112% 11312) *1124 113!2/ ....-- $4.50 preferred_....Ne pe | lille Jan 4] 11312 Jan 1é|| LO7lg Jume| (151g Jan 
*110 11144)*110 111%/*110 11144)*110 Lilie] 111 L111 [*111 = Llbte 10} $4 preferred.......- Opa; i1ll Janlé6j 111% Jan 10}|| 101% Jum} 11112 Dec 
16 14 446 = 446 4160 Fag \4 \4 \4 \4 \4 14] 4,500] tSeapoard air Line....No pu lg Jan ¢ 14 Jan 3 lg Muy 33 Jap 
%e = ae a *3g Me #3 916 *3, = tg T16 300 4-2% oreterred_._......i10 3g Jan 2U 53 Jan 9 ly Jap 
*14/g 15 *14%, 147g] 1414 14!lo] 14% 412} 1412 14%) 14% 15 2,400 — Del. No De. 1312 Jan < 15%g Jan 1C ll Ma. Jap 
*2ig 212] *2g 2i2) *2ig Zieh *2ig 2iz 2ig = 2igi *2lg Qi, 200 | teagrave Corp..-...-.. -No p: 2'g Jan 2 21g Jan Zz lig Sep 273 Nov 
76% 77 76 77 75% 76'\4] 75'!2 76 747, 7553| 747, 751s) 10,700] *ears Roebuck & Co...No on 747g Jan23} 78% Jan < 61lg Ma) Apr 
1012 1012] 105g 10%) 10% 10% 10% 1053} 105, 1044) 10% 107%) 4,700] ‘ervel [me .........----. 10% Jan 21 10%, Jan 21 814 Jun: 16%, Jat 
#1314 13%) 13 134g] 131, 1314] 1314 1314] 13%, 1314] *13 1353 600 | *haron 4teel Corp. _.-.-. No pu 13. Jan20} 14 Jan 4 8!2 Ma) 161g Nov 
71 71 aa 70 70 *68 69 69 70 70 70 210 $6 coov preferred ....No pv 66 Jan 2| 71% Jan17 5llg Aus 731g Nov 
4 4 3% = 3B % 3% = 3% 3% «= 4 4 4 4\s| 2,200] *harpe & Dohme.....-. No pu 34, Jan <% 4, Jan + 3 Ma) Jar 
53% 54 *53!2 55 te 5312} 5314 53l4 —s 54 5312 532 500 $3 50 conv pref ser A_Ne p- 5314 Jan22| 55% Jan 14 401g Aus 66 4 «6AD 
*5 5\4 5 5 54] *5 5lg 5 5 5 1,000 | *hattuck (Frank G)...No pu 5 Jan 4 5% Jan 7 4% Ma) 753 Mar 
3912 3912] 3912 3912 #3912 40 397%, 397% 391, 3912} 39 39 170 | Sheaffer (W A) Peo Co.Ne pa 37'4 Jan &| 39% Jan 22 34 May| Wig Feb 
lllg 11% 10% 114% 101g 10% 10'4 10!2 1055 107s 105g 10% 6,000] *helt Union Ot).... -.- a 105 Jan2. 12% Jan 1: 75, Jum 13g Jar 
*105%_ 10544) 1057 ae 105716 105% 105% 116558 105°! 32] 1057432105?! 32] 105% 1057%s| 2,500 54% conv preferred 10 | 10473 Jan {| 105%, Jan24|| 95', June| '08', Fel 
74%, 4/5 47, 4% 4%, 43,5 *4%, 65 *444 *4%, 5 200 | Silver King Coalition Mines . 4.3 Jan 2 5 Jan 4 355 May 65, Nov 
204 20's] 20's 20%| 19% 19%] 19%, 1912] 1914 19!2f 1914 1914] 2,100 | 4tmmons Co.---- --.--No pa | 19% Jan23| 21% Jan10|| 12tgMay| 24 Jap 
#2 2's 2's «21 2 2' 2'g 28 *2 21, *% 2'4 2u0 | 4imms Vetroieum......-.- i 2 Jan 9 2'g Jan 20) 153 May 21g Apr 
#2614 2714) *2614 2710) *2614 2712) *2614 2712) *2614 2712 92614 27iel .....- simonds ~aw & Steel... No pa’ 2614 Jani14| 27!4 Jan 7 17% May 31 Nov 
205s 20%] 2012 2010, 2012 20!2] 20 2012] *20l2 211;] 2012 2012 900 | +elly Ol) (o......-.--- -1.| 20 Jan22| 22% Jan 6)| 12% June} 234 May 
106 106 |7r104 104 100 =1021!2)*100 10212/*100!g 10212] 10212 102!2 200 loss Sheffield steel & Iron. im | 100 Jan2i/ 112 Jan 6 67 May| !20 Ap 
af ee Cee OS eae CC Oe | lL Pe Ree $6 preferred ......- SDE. sacsddewanl asiteeateks 105 May| tl4l¢ May 
1712 17!2] 171g 171g) 171g 17!) *17 1744] 1712 1712) *17 8 400 | =mith (A ©) Corp ee 17's Jan20| 19 Jan 14 101g May} 22 Oct 
*9lo 10%} 10 10 *9 10 *9lg 101g] *9l2 10's] *9!12 101g 100 Smith & Cor Type vte.No par 9 Jan &| 10% Jan 16 5 May! Itltg Jar 
*15'4 1553) 153, 1534] *151, 15%) *15'4 1534) 15 15'4) *14% 15 300 | Soider Vacking (‘orp.. Aw p. 15 Jan 9| 15% Jan 8|| 14 Dee! 24% Fet 
873 9 8% 69 8% 9 8%, = 878 8% «687 8%, 9 | 15,900] ~ocopy Vacuum Oil Co Ine 1 83 Jan 2 914 Jan 6 7\g May| (2'2 Jar 
71% 2 *1%4 17% 1%, 17 *1% «2 *1%, 2 ™: 2 900 | south Am Gold & Platinum lg Jan 2 2), Jan 11 lag July 21g Mar 
#143, 1510] *143, 153.) *15 151g 15 15 15le2 15% 15'g 15's 500 | S’eastern Greyhound Lines. / 13's Jan 2 15% Jan 23 10 Ma} 165, Jar 
*17% «18 17!4 1739] *1712 174%) 17!8 #1712] 1714 17%] *1712 17%] 1,700] “o Porto Kico Sugar...No p-. 17ig Jan22| 19\g Jan 3 16 Aug May 
#1421, 148 14214 14219]}*1421g 148 |*142!, 148 |*1421g 148 142 142 130 Pe Sc anccccec. 1 | 142 Jan24; 146 Jani4|| 128 May| ‘621g Apr 
27 27's) 27 2714] 26% 27 267g 27's) 26% 267) 267% 27!4} 3,000 | Southern Calif Fdison...- 2: 26%, Jan23| 28% Jan 3 23'4 Ma) 301g May 
91g 94 91g O% 914 9% 953 104) 10g 1012} 10 10%|102,900| Youthern Pacific Co...Ne pa 8 Jan 2} 10l2 Jan23 6% May, 1533 Jar 
1314 13%] 125% 13 127%, 1312] 13'4 1312] 13% 13%) 13%, 135s] 10,800] Southern Ry..-.....-- oy 12 Jar 3} 13% Jan 10 8 Ma; 201g Jur 
2212 23s] 2212 225g] 224, 23l2] 23 23%) 2314 237) 2314 23s] 11,000 6% vreterred......... 10 205g Jar 2} 237%, Ja. 10 13'4 Muy 347% Jai 
*25\, 30 *25lg 30 *251, 30 *26!2 30 *26 2912] *25lg 29le] -..-.-- Moblie & Obio stk tr ctfs 10" 27 Jan 3) 2912 Jan13 171g Nov 39 Jar 
1%, «62 1% «62 1% 1% 1% 1% 17% 1% 17% 17%} 1,100] Sparke Withington....No pu 17g Jan 13 2 Jan 3 lig May 31g Apr 
*4 454 *41g 43) *41g 434) *41g 434) *41g 48) *41g 48] _..--. “pear 4 Co . eashitnee 4\g Jan 13 4l2 Jan 3 8% Jun 7 Jui 
ee eS eT eS eee 2S ae Pere: Tree $5.50 preferred____. SS, Seer Saare ; 607%, Oct} 72 May 
*1912 2041 *1912 20141 *1912 20 *19 20 *191, 20 19 19 100 | Spencer Keliugg & Sons No pau 19 Jan24i 20%, Jan 4 144g May| 23% Apr 
36%, 37 36!2 3634) 36 36%) 36 3614) 36 3615] 361, 3614] 4,100] Sperry Corp (The) vtc.....1| 36 Jan21| 38le Jan 9 33 Ma) 47 = Fet 
*36!2 37 q 36 3610] 35%, 3614] *35!2 3612) *36 36!e] *36 3612 800 | Spicer Mfg Co.......- No par 35%, Jan21| 237% Jan 2 19 May) Ay 
58l2 S58lef 5S8l2 58le] 58%, 5834) 584%, 58%) 58%, 5834) 58% 58%, 190 $3 conv pref A....-.. No par| 58 Jan 3} 58% Jan21 45144 Mus| 58!g Dec 
6%, «6 le 614 63, ce 614 614 614 614 614 614] 5,000 | splegel Inc henna at ae 6 Jan22 67, Jan 6 4%, Ma) Ihig Jai 
55%, 55'el 55le 55le| 55 551le, 55 55 %§ 55 *54 55 160 Conv $4 60 pref__._- No par| 53le Jan 2 57+, Jan 9 46 May) 661g Ap 
347, 352] 35 75 aaa 35 34%, 35 34% 34%] *34%, 35 1,300 | Square D Co...........-- t' 34l2 Jan17| 361!2 Jan 9||. 26% Mas| ig An 
*113!2 116 |*113!2 116 |[*113!2 116 [*113!2 116 |*114'4 116 116 116 10 5% conv yao ate cana 116 Jan24/) 116 Jan24|| 112 Dec; 1121g Dec 
6%, 612 614 6 614 64% 614 612 6! 612 612 65s] 12,100 | Standaro Hraods.._... Ne par 6\4 Jan 2 653 Jan 6 5 May) 7% Av 
111lg L11!2) 111% 1117 *111% 1122 11159 1115g)*11114 11153) 211 L's 500 $4 60 preferred.... No pa*| 111 Jan24) 112 Jan 9 98 Jun+| 113 Dee 
*1 lig} *1 11g 1 1 1 lg *1 1's! 1,500] *tandard Ges & El Co.Nu pur 1 Jan 3 lly Jan 6 1 May) 253 Jui 
*3lg 3\4 *3lg 34% 3 3 *3 3l4 3 3 3 31g 600 $4 preferred........ No pai 273 Jan 3 312 Jan 13 214 May 7ig Jui 
*13 1419] *13!2 1410} 1312 1312] *12% 14 *1219 14 *12!2 1312 100 $6 cum prior pref....Nopar| 12'4 Jan 2 145g Jan 13 07g Ma) I8ig Jai 
*157g 16)s] *15!2 16 1514 15% 154 1ilg 1512 15'2} 1514 15%, 1,300 $7 cum prior pref.._..No par| 14% Jan 3) 17!2 Janl4 121g May 2 Jai 
1914 1953) 19!g 1914] 183% 1914 18% 19 19 1914 191g 1914] 18,000 | Standard Oil of Calif...No par 18!1g Jan 2| 20% Jan 13 1614 Oct; 261g Jar 
26% 27 26% 2714] 267%, 27!2] 267% 27 26%, 2714] 267% 271g] 12,600 | 4tandard O1 of Indiana....26) 26/4 Jan 2) 27% Janil Ma) 29 Ap 
34 B4lo] 337% 3414] 337% 341s] 337% 34!s] 34 3410] 345g 34%] 53,600 | standard Ol) of New Jersey 25) 3373 Jan20) 3612 Jan1l 207, June 4file Jar 
37 37 *36!12 38 3612 36le] *36 37%] *35!2 38 *26!, 38 200 | *tarrett Co (The) I S8..No par) 3612 Jan2Zl 40 Jan 4 23 May) 38% Dec 
*62!2 6312] 6314 6314] 6312 64 63 63 *617, ty *6212 6312 600 | *teriing Products tne....-- 10| 62!2 Jani7| 66 Janilil 56 May) 80% Js: 
8 8 81g 8lg Big Bly 7% = Big ~ 8 1,400 | Stewart-Warner Corp.......5) 7% Jan 2 83, Jan 16 412 May 8% Fe! 
*41g Ale 414 41% 4%, Alo} *414 453) 44% fie *4%, 4ie] 1,600] “tokely Brus & Co Ine.... 4\s Jan 6 4%, Jan 10 4 Dee 84 Ap 
*7% «68 7% = 77 7%, «677 75g «37% 74% «= 77g 753 7%) 2,400] *tone & Webster. _.... No par 73 Jan 3 8\, Jan 10 5 Ma) '?~ Jar 
7%) =—7% 7%, 867% Tin = 7% 712 75g 75g 74% 712 73) 4,200] “*tudebaker (‘orp (The) 1 7i2 Jan21 8 Jan 7 54% May 1 Fet 
58 58%! 58 58 5512 57 57 = «557 57 58lel 58lg 581s! 2,900! Sup Ol) Co...........No par 5512 Jan21| 58% Jan 6|| 46% Aug! 657% May 
126 126 |*126 128 |*126 128 | 12612127 |*125 127 |*125 127 40| 6% preferred........-.- 10 | 126 Jan13| 127 Jan22\| 118gMay/ 125 Dee 
853 8 Sle 854 83, 8% 8% 68 814 834 85g —- 85n) «22,100 ] Wu ine Mining Co...-.-. 10 8l2 Jan 20 9 Jan 4 7'\g Muy 10% Jui 
191g 19's] *19 191s) 19 191g} 182 19'4] *184%, 19!4] 18% 184%, 900 | “uperheater Co (The)..No pa 18 Jan 2} 21 Jani10 121g May| 27% Jai 
134 134 15g 15g] * 15g 134 15s 153 1 i: 15g 153} 1,100 | Superior Ol] Corp........._! llg Jan 2 1% Jan 7 lig Oct 2le Jar 
*15'4 155s] *153g 15le} 1514 154) 15 15 | *15 15%) *15 = 15le 200 | Superior Steel Corp.......10 | 15 Jani17| 17 Jan 6 Olg May| 1814 Nov 
#223, 24 *223, 2234] 224, 2210] *224, 2258) *23 24 23 23 500 | Sutherland Paper Co... . It 22 Jan 7} 23'4 Jan 2 20 Ma) 36%, Fel 
*3lg 5 *3lg «5 *3le 5 "314 5 #33, ee ee eT Oe eee eee 3 May 7lg Ma 
227 23 231g 23%) 233, 2373] 2312 2334] 231g 23s 23%, 235s] 8,100 | Swift & Co... _-eee-2!| 22!g Jan 3) 23% Jan21|| £1753 May| 24% Ap 
*18l2 19 1812 187g] 18% 187s] *1853 18%) 185g 1853) *18% 19 700 | Swift Internationa) “Leta. ® 17l2 Jan 3] 191s Jan 14 1653 Aug) 321, Jai 
73, = 758 7% 8 7ie 74 7ie 7 7\4 71g 714 *7ig 732) 2,100] *ymingtop Gould Corp w w 7 Jan22 73%, Jan 2 4% Mu) 9% Ja) 
653 658 612 6le 614 6% 6%, = 648 6 645 *6lg 612 600 Without warrants.....-. 614 Jan21 67%, Jan 7| 33%, May 73, Ma) 
*41p 434] *412 434] *41p 434) *412 434) *41n 434) #419 44] _.___- Talectt Ine (Jamea)_.....-- ‘ 41g Jan 7 4%, Jan 8) 41g Ma) 6 AD 
*3212 3578 *34 357s] *34 36 *3414 36 *34 39 *34 Oe Bssenes 5%% partic pref_......- & 32 Jan 6) 32!2 Jan 2 28le May 40 Mar 
*35g 037%] «= *35g 0384] 31g 384) *312 378] = *35g 0 3%] = *35g SB 7g] -_-- -- Teiautograph Corp._...... f Blo Jan 6 3%, Jar 16 2% Dec 6% Mar 
8i2 Ble 83, «87% 83, 8% 85g 844 85g RSs 83, 871 3,300] Tenmessee Corp........... t 8% Jar 17 91g Jan & 4\4 Ma) 94 Dec 
3712 3753] 373, 3734] 3653 3712) 37!4 3734) 371g hy 3714 3814] 14,200 | Texas Corp (The)._....-. 2! 365g Jan21; 40!\4 Jan 2 33 May 47% Aj 
31g BIg] *31g Bly 3ig 3B lg Big Big 3 3 3 2,200 | Texas Gulf broduc’g Co No pa 3 Jan 2 333 Jan 10) 212 May 4% Ap 
365g 365s} 37 3710] 3714 37le] 3714 /™ 37%, 37% 37% 38 7,000 | Texas Guif Sulpbur___._No pe 3653 Jan 3) 38 Jan24 2673 May 3714 Nov 
53% 584) *57%e lg] *57g 6 6 57% O57] #57 COB 400 | Texas Pacific Coal & Ol... _ 14 5°3 Jan 4 6 Jan 6 53, B53 Jar 
37g 4 4 4 37g «= 37g *37s : 4 4 *4 4\4 1,000 | Texas Pacific Land Trust... - 373 Jan 18 414 Jan 3 3% July 65g Jai 
"84, 9 *8 9 *8 Biel = 93g 1014] *9% «=«210l4) «10 =«—10 700 | Texas & Pacifie Ry Co... 10 Sig Jan 4| 104 Jan22 5 Mas! [2ig Jar 
9% 934) *95g 10 97, 10 *10'g 1043] 10!g 101g 97, 897% 500 | Thateber Mfa........No pu 7ig Jan 2} 10'g Jan23 7 Dec! t8tg Ja 
*3814 39 3814 3912! 3912 40le1 40!2 40!le! *401, 41 4014 40!4 400 $3.60 conv pref.....No pu 3573 Jan 3) 40! Jan21 36 Dec| 63 Ma 
"27% «3l2] *2% Blo} 234 27%) *234 Blo} *27% Ble 27g 27 Gs Te te accseutice No pa 2%, Jan 6 27 Jan 14 2ig June 4 «Fet 
45 45 381g 44 43% 44 | *40l2 44 | *3812 44 | *40 44 30 Pr a 10 3812 Jan 2} 45 Janis/| 30 June) 42g Feb 
4ig 4l2 41g 4l2 45g 453) "412 453) *41p 434] *41p 45, 500 | Thermoid Co.........-.... 4ly Jan 6 43, Jan 9 3 May 64 Ma 
*3013 31 *30 31 3012 31 *2(1g 3lle} 31 31 *31 32 140 $3 div conv oreferred-. -- it 30 Janl17| 32 Jan 9 20 June 35 Nov 
“om S| [8% 4 4 4 *3\4  4l4] *3% = 4g] #3% 41g 100 | Third Avenue Ry _._-..-. o 4 Jan 3] 4's Jan 6 2% Fel 74 Al 
"55g 5%] 553 57g) 5 534) *y3q 57g 53, 584] 55g 58, 100 | Thompson (J R)-......---- 553 Jan 17 6 Jan 6 4 Jai 61g Dec 
33 33 3212 3212] *321g 3212] *3212 33 321g 32!le} 3212 3212 500 | Thompson Prods Inc. No pa 32 Jan 2} 34 Jan if 253%, Ma) BB, Ai 
Ilg Alt *hlg My lig Ll lig Aig} #11 Il lig Ils} 1,000] Thompson Starrett Co.No pa 1 Jan 2 I'4 Jan 18 1 Ma; 2g Jar 
*I4l2 15 1412 1419) 14 14lo] *1419 15 | *143g 15 145g 145 400 $3 50 cum preferred. No pu 14 Jan21} 18 Jan ¢|| 8 May| 23 Jar 
10 1018 10 10 10 10 10 10 9% 10 94, 973i 3,200 | Vide Water Associated Oj __1' 9% Jan 2 10%, Jan 6)) 8% Ma) 12 May 
9914 9914] *98l2 O92] 97% YSl2] O72 9712} *96 I7%) *96 97% 600 | $4 60 conv pref _...No pu | 9712 Jan22| 99% Jan 6|| 81 May| 99% Dee 
33-334] 32l2 33 311g 3253] 3lle 317%} 31l2 32 315s 32 | 11,200] Timken Detrott Axle... | 311, Jan21| 34% Jan 6|| 18 May| 34l2g Dee 
4814 4812} 49 49 | 48% 49 487, 4873] 487% 4914] 48% 4914] 1,600] ['mken Roller Bearing-No po | 48 Janie) Sil, Jan 2|| 35g May he Nov 
434 434) 43, 47) 453 4531 453 453] 412 453! 415 453] 4,000] Cransamerica Corp --... P 412 Jan 23 51, Jan13/| 414 May Mw 
15l2 15% 1553 15%%4 153g 15le 153g 15l0] *153, 15le 15! 15% 1,500 | Transcont’| & West Airine | 1514 Jar 24 1714 Jan 2\| 1014 Ma) 21% Ap 
*8 834i +8 853] *8 Slo} *8 853} *8lg Slo} *8! |” oe Transue & Williams St’l Nw po 8 Jan 3 8% Jan 7 4\i2 Ma) 93g Nov 
1% 1% 134 134) *15g 154) *15g = 184 Ilp =15g) =*1le | 15g 900 | Cri-Continental Corp..No pa 13g Jan 3 2 Jan 9 llg May 2% Jui 
747g 75 *74\4 75 *74 75 74 74 *71% 74 *717, 74 120 $6 preferred _......No pa 74 Jan 7| 75 Jan 9 64 Aug %2lg Mar 
*43, «6453 43g 0 45n] 443,00 410] 43g 0 Alp 41g Ale 41g Ale 400 | (ruax-Traer Corp..... No pa 412 Jan17| 5's Jan 9 3lg Ma) Ap 
*9 10!ef *9 Ole} *9lo 10lo} *9 1012] *9l2 101} *9le 101s} ______ Dp Stee! Co.....--...1%| 10 Jani6| 10 Jan 16 614 May| 10tg Apr 
6le Glo 6 634 63, 612} 63, 612 612 65s 6! Glo} 3,300 | 20t' Cen Fox Film CorpNo pa 61g Jan 2} 7 Jan 6 5 May! 13% Jai 
*18 18%] *18lg 19 *18 18lo) *18 184, 18!g 1814] *17le 18te 200 $1.50 preferred ____. Nopa 18 Jan 17} 19% Jan 7 14 May 251, Jar 
1l4 lly *13, lle *13, lle *13, Ile *1 4, lls *13, lle 100 | Cwin City Rapid Tran_No pu lly Jan 2! lle Jan 10 llg May 3% Ap 
*2012 22 2012 2012) *20 23le *21 2353] *203, 24 *20 22 10 7% preferred.......... 1m 19 Jan 6| 24 Janil0o 137, May 30 Ap 
Sle Ble 84, 83g 814 83g 84 Bly 84 Bly 814 Bg 900 | Twin Coach Co. 84 Jan 21 9lg Jan 13|| 6% May| 13% Ma 
341, 3414] 3312 3312] 337% 34 3312 33%) 333, 34 | *3353 34 2,300 | Under Elitott Fisher Co No pu'| 321, Jan 3) 3412 Jan 6 || 21tgJune| 45 Fet 
12 12 | *12 1214) Alte 12 lilo 117%} 11% 21%] 1153 11%) 3,000] Union Bag & Paper ....No pe llte Jan21} 12% Jan 4|| 91g May| 18% Ap | 
69 70 6953 697) 687, 6953] 683, 691g] 68le 6914] 67l2 6844} 10,900 | Union Carbide & Carb. No pu 67lo Jan24| 70% Jan 6|| 69%June| 88% Ja: | 
114i 115 [|*113) 115 [*113 115 | 115 115 | 115 115 | 113 113 70 | Union El Co of sees os ito 0 113. Jan24| 115 Jan15|| 108 May| 1165s Dec 
13%, 1344 14 14 14 14ly 1353 14 135g 137%] *13!2 134%) 2,900} Union Ol! of California _.... 2é 12% Jan 2| 141s Jan 14 12 Ma} \7ig Jat 
82 83 Siig 82 8lig 82 S11, Silo} 82 S82lof 813, 82%; 5,600] Union Pacifie R™ Co.....100) 771, Jan 2) 85% Jani10|; 71 May! 98 Apr 
85 85 *8414 8434] 845g 84% 8412 8410] 847g 847 845g 847%, 900 4% Oreferred.. ._.. . 1m 84 Jan 3) 851, Jani13\} 70 June ROlg Fel 
*131g 13%] *131g 1312] 131g 1314] *131g 1312] *131g 1310] *131g 1312 300 | Union Prem Food Stores,Inc.! 13 Jan 3} 13! Jan 2|| 13 16 July 
*28lg 291g] *2814 29g] *28 291g] *28 2Dig] *281g BZOHlg] *2Blo ZHI} _____- Union Tank Car.___.. No pat; 28% Jan 2} 29% Jan 10 22% Jai 207%, May 
413, 42 4ilg 41ilo} 411g 41%) 4113 413) 41 4153) 405, 411s! 9,400] United Alreraft Corp- .---- -5| 405 Jan24| 44% Jan 9|| 31lg July| 63%, Apr 
151g 15%] 14l2 15%) 145, 15 14% 15 14l2 147%] 1412 14%) 8,300] Un Air Lines Transport... 1412 Jan20| 17's Jan 9|| 12 May| 28% Ap’ 
*13% =14!g] *13% 141g] *137% 14ls] 13% 137%] *13% 14 14 14 300 | United Biscuit Co.....No par) 12%; Jan 6| 14 Jan © 12tgMay| 18 Apr 
112) 112 [*1121y ____]*11219 ____]*112% 115 | 113 113 |*11212 115 30| _ 5% preferred..-........ 100) 111 Jan 2| 113!s Jan23)| 108% Nov) 111%s Dec 
*491, 50 50 8650 493, 49%] 50!s 50's} *50 51 | *50% 51 300 United Carbon Co__...No par 47% Jan 2} 50l2 Jan10|| 42!'gMay| 65% May 
*1912 201lco] 1912 1912 — 2012} *19!2 207%} *19% 21 *20 20% 100 | United Carr Fast Corp.Noe pa 1812 Jan 2} 202 Jani5|| 12 Mas| 201g Dee 
131% 11g 138 13, 11, 18 1ly 13 ll, 138} 7,000 | United Corporation....No par lig Jan 2 Ilg Jan 7)! ly Dee 2% AD 
29 30 28%, 29ls a7 281g} 2814 28lo} 28 2814} 2753 281s] 7,100 $3 preferred........ © pe’| z27!2 Jan21| 30% Jan 10) Dec; 42 Feb 
| 
* Bid and asked prices; no sales on this day. t In receivership. a@ Def. delivery. mn New stock. r Cash sale. z Ex-div. y Ex-rights. § Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
7 Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday + Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Jan. 18 Jan. 20 Jan, 21 Jan. 22 Jan. 23 Jan. 24 Week Lowest Highest Lowest Highest 
$ rer share | $ rer share | $ per share $ ver share | $ 7 er share | $ rer share | Shares Par| $ 7er share | $ per share ||$ per share|$ jer share |} 
41g 41g) *41p 434 41g 45g 41n 455 41g 45g 4i2 419) 4,400| United Drug Ine.__.. ee 4%3 Jan 6 4%, Jan 13 3+, May 7 ape 
*2%, 3 *23%, 3 *212 3 273 27% #21 3 #219 3 100 | Mnited Dyewood Corp.....10 2'2 Jan 4 3'4 Jan il 2 Sept 6 Mar 
*29 32_ *29 32 *29 3014] *293, 32 *293%, 3lle} 30 30 10 Preferred. ............100) 28 Jan 2) 32 Janill 26%, Dec] 651g Mar 
*43, = 47g) 894% «= 434) Alp 45g] 045g 484] 441484] 45g 45g 900 | United Electric Coal Cos_...6| 412 Jan21; 5 Janiil 27, May o%, Jan 
| *40 40%3/ *40 4012} 401, 401;; 393, 40 *3914 40 *39 40 400 | United Eng & Fdy.......__. &| 394 Jan22; 42 Jan 8 2512 Mav 41 Dec 
69 69 6812 69 6812 6812} 6812 6834; 68 6914} 68 68 3,900 | Onited Fruit Co. ......Noepay} 68 Jan23) 70% Jan 10 60 Ma 85% Jap 
101g 1014} 10's 1013) 10 1013] 10° 10%4/ 10 101g} 10 101s! 18.800! United Gas Improv’t..No = 97g Jan 2} 10lg Jan15 91g Dec} 15 Jan 
*115l2 117 |*11512 117 116 «116 117) «117 «=| *115t 11.34) #11512 11634 200 35 preferred —— 11412 Jan 4) 117 Jan22!} 107 Jum] t18 Oct 
10!g 10's} *10 1015 10 1014; 101g 10! 10 10 1044 104 1,000 | United Mer & Manu lec vee! 93 Jan 2} 11 Jan1i13 6 June 134% Mar 
*31, Blo} *3lg 9 Ble 3lg 314] *3lg 312} «= *3lg Blo} «431g Bla 200 | United Paperboard .....__. 1¢ 3!g Jan 17 353 Jan 10 3 May 7ig Apr 
Big Bly 3ig 314) *3lg Bly 3 3's} *3lg 333) *3lg 33g) 2,900 | T S & Foreign Secur_._No pa’ 3 Jan22 31g Jan 9 3\g Dec 7 Jap 
90 8690 *89 92 *89 90 88 89 90 90 90 90 700 $6 first preferred. ___! No par} 88 Janl10| 90 Jani17 80 Jan| 97 May 
*1153 1215) 11% 11%) 121g 121g] lly 1153] *11lg 12 *11 13% 170 | t & Distro Corp een’ pref. 10 lly Jan22; 14 Jan 6 5 May 12's Dec 
*83, O14] =*8lg = Oly 914 Oly 91g Dlg! =*9lg By 91g Yip 300 | O S Freight Co_.......No pa 8% Jan 17 91g Jan 3 5ig May; 11 Nov 
68 68 67\4 6712} 6712 68 68 6814; 68le 6914; 69 69 1,900 | 0 8 Gypsum Co........... 20; 64% Jan17| 691l2 Jan 8 50 June} %Y Jan 
"178° 182_ *177 18215 *177_ 18210)*177 182 |*177 182 |*177 182 | _____- 7% opreferred.......... 10; 182 Jan13) 183 Jan14|| 165 May| I82lg May 
j #5; 573 5% (53, 5%g 5g 5%3 «5%s3} #53 53g] 538g 5 300 | 0 8 Hoffman Mach Corp. $ 5% Jan21l 6's Jan 3 2% May lp Mar 
*32 3534| *31 3534) *30 3534) *30 3534] *30 3534] *30 (a 5% % conv preferred___.. 5; 36% Jan17| 23714 Jan 16 251g July} 35 Dec 
2634 2634) *26!g 2612] 2512 2619] 2614 2614] 2653 26% 2654 2634) 1,100 | U 8 Industrial ewe No par; 24's Jan 2} 28% Jan 10 14 May 3 Apr 
*43g 419' *43, 4i1o 41g 412' *41g 41p' 41g 42 4ig ig 200 ' U 8 Leather Co. .___. No pa» 4, Jan24 4\2 Jan 4 31g May 7» Apr 
*75g «= 833] ~*7lp «=6734) *71p— 8 *75g «=8%8| *7ln 8 8 8 200 Partic & Ann cl A..No pa’ 73 Jan 2 8ig Jan 6 6 May 1255 Apr 
*60 66 *60 67 *60 67 *60 67 *60 67 *60 —— Prior preferred... ..... 10 64 Janl7| 64 Jani17 48 Au! 74 [May 
*291g 30 29 29 | *2812 293,) 291, 30 293, 29%) 2912 30 1,300 | U 8 Pipe & Foundry.......2(| 28% Jan 2} 31%, Jan11|| 213, June| 38% Jan 
3312 331s] *33 3312} *33 3312] 321g 3212] *32 3219] *32 3212 200| U 8 Playing Carr Voll... I 3l Jan 3) 33l2 Janl 27\4 Jum 39 Apr 
*23lo 25 24 24 2334 2334) *23\g 2410) *2314 2414 *23 24 200 | U. 8. Plywood Corp........1| 23%3 Jan 3] 25lg Jan 6 22 Dee} 24 "Nov 
*1lp 1 5e 1% Ile 13g 13g lip Llp lig lg 13g 13g}_— 1,200 | U8 Realty & mp.._.No pa lly Jan 2 17g Jan 11 lg May 1% Jap 
2253 227%) 2219 227%) 2212 23%] 2219 2314] 221s 23's} 2212 23 24,300 "ae a) studied a aihe it 21%3 Jan 2} 24lg Jan 11 15 May 41% Jan 
li} 861g 87 863, 87 8712 88 8814 8914] 88%, 89 89 8953} 2,400 8% \et preferred....._. 10; 85 Jan 2) 9412 Janil|} 681gMay| L179 pr 
1] 63 63le} 63 63 631, 6314] 63 6334) *63l2 641s} 6312 63!le 900; @ Smeitiue Ruf & Min... _ 5 63 Janl17| 64l2 Jan 10 39 , May 67%, Nov 
i] 75 75 7414 7434) 741e 7412 *73 7434) *73 7434] 7414 744 500 ~ rarer 5 | 72%, Jan 4) 75'4 Jan 3/| 60 May| r731g Dec 
|| 655s 661s] 6512 66%3| 647, 67 65% 66%) 657% 6712] 66% 6714) 58,800| U 88 eel Corp........Ne pa | 64% Jan17| 70% Jan 6|| 42 May| 761g Nov 
||| 128% 1285s] 12819 12819] 1281 12810] 1281, 128% 12814 12819] 1281g 12819} 2°200 Preferred. ........ -----10) 128 Jan 2) 130 Jan13)| 103'¢Mas| 130 Nov 
| 3219 3210} 32'4 323%) 32I,4 3215 *32\g 3210] 321s 3215 321g 3212} 1,200] U0 8 Tobacoo Co__..... No pa 31 Jan 2) 33% Jan 13 2912 Dec| 38, Apr 
|| *473g 4912] "473g 4912] *473, 4912] 47 47%! #4614 4710] #4614 47lo 30 ee eee 2{; 47 Jan 7) 48 Jan 4/| 42i9Jum] 650 Deo 
ii] *13g = Ale Ilg Ile 13g 13g) *13g 0 tp] 13g Ig llg_ Ila 300 | ''nited Stockyards Corp-.--- ' 1\4 Jan 2 15g Jan 7 lig Dee 2% Apr 
*1 lig} *1 lig} *1 lig] *1 1'g llg Il 1 1 200 | ''niten +tore» class A_.____- t 1 Jani17 14 Jan 4 1 May 2° Apr 
| 48 50 | *48 53 | *48 53 | "481g 53 | *48ig 53 | *48lg 53 | _____. 36 conv preferred.. Nopa| 50 Jan10) 50 Jan10||/ 41 Jum! 63% Dee 
|| *1614 1719) *163g 1719] *1612 1714] *1612 17 *16!2 17 *161g 1714) -..__- U niversal-Cyclops Steel Corp ° 16 Jani7} 16%3 Jan 10 1212 Ma, 181g Nov 
i} *58 591} 58 58 *5814 59le| 58 5814) *557g 58 *557, 58 300 | "niversal Leaf Tob....No pu 56's Jan 3) 593%, Jan 15 45 May 70 Jan 
|| *153 157 |*153) 157 | 157 157 |*153) ____|*153 157 |*153. 157 20 8% preferred......... 10:| 154 Jan15| 157 Jan21|| 1344 Jum] 15+ Jan 
111 *132 140 [+133 136 |*133 135 |*133 140 133'4 13314/*130 135 10 | Untversa! Pictures Ist pref 10'| 133 Jani17| 144 Jan 4 69 Jun} 128 Deo 
| *3g Ip *3g 716 Sig Sig *3g Ir #3 lo #3g lg 500 | Vadsco Sales_........ Ne pa Sig Jan 2 lg Jan 9 tie N % Aor 
||| *16l2 18 | *16lg 18 | *1612 18 | *161g 18 | #1612 18 | *161g 18 | ______ FOE . susadacsibbee 10%) 16 Jan 3) 17 Jan 4!| 12 Jun} 19 Feb 
||] .32%g 32's) 3153 31%) 31', 315g) 31 31l2/ 3llg 31%3{ 31ig 3133{ 2,200] Vanadium Corp of Am. Ne ge 31 Jan22) 341g Jan 6|| 25 May| 43/3 May 
||| *25 257%] *25 251o! *2412 2510] *24 2510| #24 2519] *24 2519] _.___- Vap Raalte Co [ne_.......- 25lg Janl5) 26 Jani5|| 22igJum| 39, Mar 
|} *1147% 11519)*1147% 11512] 115 115 | 115 115 |*1141o 115 *1141p 115 50 7% ist preferred....... TT 11413 Jan 10) 115!2 Jan 2} 112) Jui | U17's Apr 
4431p 44 | *4314 45 | *43l2 45 | *43% 45 *435g 447,| *431o 4434 500 | Vick Chemical Co. ......-- f) 42% Jan 3) 4414 Jan 9|| 351g May| 491g May 
ll asce ptet SAGk LeePNE_ DR, lee Gade “REE pack ook dbccca tuk went Gee Gee Oe PO Ecce) c0c6 occ bel Gadd bce we 56%, Jari} 62 Oct 
eS 3 Pee ye Oe tS ts OF 775... GP Peccass 6 non cum pref....... | ea a ee 60 Aue; 60 Aug 
||| *2353 2414] 2353 2353) *2314 24 | *2314 23%) 23%, 233, 2314 2314 400 Vietor Chemical Works_- 23 Jan 4) 24% Jan15 19 May| 3lig Mar 
#21, Dg 21g Qty 2s 2140 Qty 214 QMg 214 Qy 900 | Va-Carolina Chem No pa 2'4 Jan 14 21g Jan 2 1% May 4'3 Jap 
I] *25 261s] 26 26 2514 2514) *245g 255g) 241, 2434] *241, 25 500 6% div partic 4 100 2414 Jan23| 27'4 Jan1il 14 May} 41% Jan 
Hy} 2170 «117 | 117) -117=«f 117)s117—s« N7sa117:sddf #117) «118 | 117. «117 140 | Va El & Pow yy -~ 116g Jan 7| 11714 Jan 7|; 109 May| 120 Nov 
|| *17 18 | *16 1712) 16 16] *16 17 | #16 «#17 | #16 «17 10 | Va Iron Coal & one 6%, prio. 15 Jan 2} 20lg Jan 2 5 May! 162 Apr 
\}} *41 42 411, 41%) *41 42 *41 42 *41 42 *41lo 43 200 | Virginian Ry Co........-- 41 Jan 8| 42 Jan 4 36% Jun ‘8 §6Jap 
|} "321g 32!2] 3212 3212} 321g 3212] 3212 3212} 3212 3212] 3212 321s} 1,800 6% preferred _........ 3 32 Jan14| 32% Jan10|} 281gMa)| 35 Jap 
*931, 94 | *931g 947] *94 947| *93!g 947%) *9314 947%] 9312 931s 10 Vulcan opetinning ae 10 | 93'!4 Jan16| 94 Jani17 71 May| 110 Nov 
o ee. Eee ee hl 6 lee lp, Bs Pee. .. <= -ssaseces ML cose soe as eo-- o-- =e 120 June} 135 May 
*1y 3y 4 ly *14 3g] Fy 3g 1g bag Sig 6 500 | tWabasb Railway Co._... 10 14 Jan 20 4g Jan 10 14 Oc 1% Jap 
*9ig Wig Liyg 1j6 *96 3% *916 3, #916 5g 5g 5g 200 5% preferred A....._. 10% Sig Jan 4 M6 Jan 17 tig Dee 2's Jap 
83, 834 85g 85g 85g = Bg 85g = 85g 85g 85g] Bln 87g 500 | Waldorf System ...... No pa 8 Jan 2 83% Jan 6 5g May 9’g Nov 
|] *218q 22is) *21% 22 | *215% 22 215g 2153] *213g 22 | *215, 22 100 | Walgreen Co.........No pa | 21%3 Jan22) 22'4 Jan 4|| 161gMay/ 23 » May 
}}| *104%, 105 |*104le 105 105 105 |[*1047, 105 105 105 |*1033, 104 300 4% % pref with warrante 10: | 104!2 Jan 13) 1053 Jan 6 89 June!) 1047, Dec 
1] *53g = 5lo 5lg Ble 5lg Ble 53g Ble 5lg Ble} *51o = 55g] 2,500 Walworth re No pa 5% Jan 17 6'g Jan 6 3 May 6ig Nov 
2912 291e| *291g 295%| 293%; 2912] 29ig 2912] #291, 30 *291o 30 1.100 | Walk(H)Good & WLtdN pa| 29, Jan22) 3012 Jan 2|| 18t¢May| 46% Jan 
131g 1312] *1312 133) 1353 1334] *131lo 13% 1312 13%! *1314 13% 700 Div redeem pref... .. No par) 12% Jan 3) 13% Jan 9!! 10 Jum! ‘65, Feb 
i| 41 434) *41p 434 “42 #s *41p 4%) *412 43,) *419 4%] .___- Ward Baking Co ci A..No pa’ 4%, Jan 2 5\4 Jan 6 31g Dec 9% Jan 
1} *%g "7g 1 7g ae 7g (ig *7, 1 600 | espe No pa’ 1g Jan 3 1 Jan22 °s May 1% Jap 
1 1553 155s] *155g 163, 55g 16 1553 15s] *15l2 16%] *151o 16 400 yk. Ro 100; 15lo Jan17| 17% Jan 6 131g Aux} 25'g Jan 
3lg Bg 3lg 33g ‘ate 314 Big Bly 31g 38g 3% 3%) 7,700] Warner Bros Pictures.....-- 6 3 Jan 16 3l2 Jan 9 2 Ma; 4, Feb 
||| S4lg 542] *55 57 | 547%— 547%) 55 55 | 57i2 59 | 5612 5810} 240] $3.85 preferred.....- Ne par} 53 Jan 2) 59 Jan23)| 80 Muay/ 561g Dec 
| 1236 3216 1316 867g 7 78 *7g 1 *7g 1 7g 7g 500 | tWarren Bros Co_....- No pa 6 Jan17 1 Jan 2 lg May 2. Sept 
*Tlo 8 *75g 9 *8 9 #8 9 8 s *75g = Blo 20 $3 preferred_.......No par 7% Jan 15 8\4 Jan 4 3%, May 1244 sept 
*28 30 *28 30 *28 30 *28 30 297%, 30 *28 301 200 | Warren Fdy & Pipe....Nepa’| 29!2 Jan 7| 30 Jan 9 May 4's Nov 
||| 2384 23%) 233% 2312) 2314 2314] *23 231e] 223, 223] *223, 2315 500 | Washington Gas Lt Co_No par} 22!2 Jan 2) 23%, Jan13|| 20 May| 28% Feb 
||] 15% 15%) *15%3 16%] *1553 164) *16% 16%) 1612 1612] *161, 163 200 | Waukesha Motor Co........ 6} 154 Jan18) 16!2 Jan 6); 134 May} 20% Apr 
*18lg 191:] *18!2 19 | *19 1914] *181g 19 187 187%] 185, 187% 700 | Wayne Pump Co......_...- 1} 18!g Jan 2) 20% Jan : 14 May; 24 Jan 





"314 312] *31g 3%] #314 3%] *3lg Bs] Bg BH] 500 | Webster Fiseniobr-_.-- No par} 34 Jan 3) 414 Jan 21g May 3" Feb 





#716 Ig Ig Ig lg lg Ig lg #316 916 #216 416 700 | Western Pacific 6% pref... 10 Sig Jan 2 lg Jan 3 
21'¢ 2llg} 2 Zi) Wig 2s} 27% Qitg} 21% 215} ily 2ilo| 5,900] Western Union Telegraph. Of/ 20 Jan 2| 22% Jan10|| I4igMay| 28% Jap 
#213, 217] 21le 217%] 211, 217%) 21%, 22 21% 22 | *2llp 21%) 2,700} Westinghouse Air BrakeNo par) 21's Jan 2) 227% Jan10)) 15% May| 28ig Jan 
101 10214] 1007 10119] 997% 10014] 10012 101 99 101 9912 993,) 5,600 | Westinghouse El & Mfg....50| 99 Jan21/ 105 Jan 2|| 76 May| 118 Jap 








cee eee ee ree Fp: ee Be 7% preferred....-..-.-100.| --.. _-- -. mene wa 2 80 De 

2014 2014) 201g 20%) 20 20%) 20 20 | *20 2015} 20 201! 1,200] Wesson Ull & Snowdrift No pa | 16% Jan 2| 21% Jan 9|| 15\gMay| 20% Apr 
| 741s 7410 *741, 75 7412 7Ale| *74 75 7353 7414] 735, 735, 500 $4 conv preferred ....No pa’ 70 Jan 3) 74l2 Jan 18 Aug! 75 Jap 
| 10512 10512} 105 105 |*10412 10519] 10512 10512] 105 105 | 105 10519 110 | West Penn El) class A..No par} 105 Jan20| 106 Jan 2|| 91 June] 110\g Apr 
| #11234 114% 113% 114%] 114 114 | 11312 114 |*113%4 11414] 113% 113% 140 7% grederred. .cconccc- 10) 113° Jan 2} 115 Jan10|| 961gMay| 115 Apr 
| 107% 107%| 106% 10734 10612 10712|*10612 10712} 107 107 | 107 10714 220 6% preterred........- 1006; 105 Jan20) 107% Jan18)| 90 June! 108 Jan 
| *11512 11712/*11512 11714)*11512 11734/*11614 11734] 11712 11712/*117%4 11814 100 | WestPennPowCo 4% % pf.100| 117 Jan14| 117!2 Jan 3/| LO8ig May| 120 Oct 
| "171g 17%) *1653 1714] 1653 165s) *1612 17 | 16% 17 | *1612 171s 500 | West Va Pulp& PapCoNopa:| 16% Janzl) 18 Jan 7|| Il May) 23%M 
| *105 107 |*105 107 |*105 107 |*105 107 |*10412 107 |*105% 107 | --___- 6% preferred. ..... 100; 10473 Jan 9) 105 Jan 2|| 100% May} 105 Apr 
|} *25 2553) *25 25le] 25 25 25 25 2514 2514) 2514 251,] 1,000] Western Auto Supply Co...10) 25 Jan21} 28% Jan 2|| 21 June} 10% Apr 
| *3lq Bs! "Bly B5yl 31g 35g! Bg BM 3% = 33g| *31y 3% 800 | Western Maryland.......100' 3% Jan 9! 3% Jan22| 2% May 5 Jap 
|] %6 7 *6lo 67% 67, 67% 7 7 *63, 7lol *6lg 71» 200 4% 20 preferred... ....- 100 6 Jan 5 7 Jan 16| 4\g May 85, Apr 


























||| *13414 1367§/*13414 1367g|/*13414 1367g|*13414 1367%|*13512 1367%%|*135 1367) ____- lst preferred. ..........- 6(| 133 Jan1l) 1344 Jan 17) 110 May; 140 Nov 
: a 32 32 32 32 | *3llg 32%) *31l2 3234] *31le 323, 300 | Weston Elec Instrument_12 60; 32 Jan20) 34!2 Jan10}| 26 Jap) 37% May 
|| *35 3612] *35 3612] *35 35%) 34 35 34 «34 | *32lp 34 400 | Westvaco Chior Prod..No pay} 34 Jan22) 36 Jan 3)| 27%May| 3!2 Feb 
| 1095, 10934) 109 1091g/*109 10910] 109 10912} 109 109 10914 1091, 320 $4.50 preferred_.... -No pa | 109 Jan20| 110% Jan 6} 108 Dee) 109%, Dec 
| 2 75 | °62 75 | °62 %75 | *62 75 | 62 +75 1°62 «2975 | .__... Wheerlne & LE Ry Go._--100 mee seco «----i) 99 Masi 83 Oss 
99 99 99 99 | *9853 9910] 985, 985s} 99 99 | *98 99 130 5% % conv preferred....100| 984 Jan22| 100 Jan 2\| 85 May! 103 Nov 
271g 271o} 271g 2712] 2714 27%,] 271q 272} 28 28 28 2814) 2,000 | Wheeling Steel Corp...No pay) 27 Jani7) 30 Jan 3/| 18tg May) 358 Apr 
*125 127 |*125 127 | 1255, 12553) 126 126 | 127 127 |*128 129 160 6% preferred.......... 100} 125 Jan 3) 127 Jan 23}| 93%, June} 125 Dee 
| *73 76 *74 76 *74%g 75le| *72 75\2| 74 74 *72 75 100 $5 conv prior pref...No par; 73 Jan 3) 76 Jani4|| 61 May, 74% Nov 
*101g 107%] *1012 107%) *10%, 11 11 12 | *1053 117%] *11 12 200 | White Dental Mfg(The 8S) 20; 10'; Jan 7) 12 Jan22. 7% Aug) I'l, Apr 
||} 161g 1612) 16 16g} 1512 1633] 16 16's] 161g 16%) 1614 1614] 7,600 | White Motor Co..........- 1} 15l2 Jan 21) 1753 Jan 9) 71g May, 17's Dee || 
633 6 le 612 Gls 612 Glo} *6l2 633) *6lo 63) *6le 7 800 | White Rock Min Spr CoNe par 6% Jan 3| 7!2 Jan 13) 453 Mar; 11% Apr 
}} 4% «865 *45g  4%%| = *45g 47g) = 4g 4g] 45g 5 453 4s 200 | White Sewing Mach Corp-.-1 45 Jan 22, 5%3 Jan 10] 3igMay; 714 May 
| *45 70 *41 70 *41 70 *41 70 *41 70 *41 ck wee $4 conv preferred....No par =--- =-- <=]! Jap| 57ig Mar 
*223g 2314) *22%% 2314] *224, 22%) 22%, 22%%| *223, 23 | *22% 2314 100 Prior — eee 20| 22% jaaaal 23's Jan10|| 14% May| 247, May || 
*1l7g =2ig] *1% 8 862ilg 1% =l%gi 01% = lg 13, 1%) *1% 8 ig 200 | Wileox & Gas Co......-.- 6 14,4 ag 17g Jan 7|| 1% Oct 353 Jan || 
21g 214 21g 2l4 21g 2g 2ig Qty 2'g «Qty 2'g 2\s| 4,100] Willys-Overiand Motors.....1 2 Jan 2) 2% Jan Il | lig Jap 3ig Apr 
45g 45g 41g 45, 4%, 44 4%, «Al 4°53 453" *412 4531 «1,300 6% conv preferred.......16) 4's Jan 3) 5', Jan 13}! 3 = 6%, Apr 
5 5 5 5lg Sig 5g] 5 5lg 5! 5lg 5! 5is} 8,000 | Wilson & Co Ine...... rs +4 412 Jan 3) 5'4 Jan 9'| 3% May| 7% Apr 
*683, 6914, 70 70 6812 6914] 681, 69 +69 70 70° 70° 1,300 $6 preferred........ 67 Jan 6) 72% Jan10)| 46 June} 70 Mar 
3) ee TT eee! eee ere a ee coe Ws onsin El Pow 0% pret-100, ~--| ---------.|| M6 Jap) 1214 Mar | 
os sia st | OS 3014 301o} 31 31 3114 3112] *301e 31 900 | Woodward Iron Co_....... 0} 30% Jan2! 33!g Jan 7| 15%May| 3414 Nov 
327, 33 32% 33's] 32%, 3234] 321g 3253) 32% 323%) 325, 33 | 14,500] Woolworth (F W) Co....-. “10 32!g Jan22| 34!2 Jan 7|| 30 May| 42% Apr 
2214 221e} 221, 22s} Qt, 2214] 2lie 22 22 22 21% 22 2,600 | Worthingt’n — par; 21\; Jan21) 24's Jan 9|| 1353 May| 247% May 
98 98 | *94 98 | *90 97 963, 96%) *90 99 9% 96 50 7% preferred A.......- 100} 96 Jan24) 98 JanI8)) 65 June! 1021g Oct || 
91 91 *90 99 | *85 99 | *85 94 *85 92 *86 92 10 6% preferred B........ 100; 90 Jan 9| 91 Janis|| 60 July) 95 Oct |! 
5714 575s] *56% 5712] 56 56 | *56l2 5812] *5712 5812} 57% 584) 1,000 PAot pret 435% series..100) 55 Jan 7, 55'4 Jan16)| 29 June) 58 Nov 
62%, 63 6112 63 61 61le] *61 6212] *61 6212] 6212 621} 1,000 Prior pf 434 % convseries100/ 59% Jan 3) 63 Jan18| 39 June| 65% Oct 
*93 «98 97 98 | *93 100 98 98 | *93 99 98 98 50 | Wright Aeronautical...No par) 97 Jan20) 10l'2 Jan 9| 91 June; 129 Apr 
*7753 78 77!2 78 7512 7712} 75 7553) 75 7514) *743, 76 1,900 | Wrigiey (Wm) Jr (Del).Nopar) 75 Jan22) 80 Janil| 73 May) 93 Apr 
"201g 2112] "20% 21l2] 2ilg 2te] *21 217%] *2ilg 2119] *21 its 600 | Yale & Towne Mfg Co. ...- 25| 20% Jan16| 22t2 Jan 8|| 154 May| 25 Jan 
| 1553 15%] 15% 1553) 15%, 1534) 15% 1553) 1512 1534] 15% 155s] 9,000] Yellow Truck & Coachel B..1) 15% Jan21| 17% Jan if 9% May; 19% Jap 
/*118 119%] 119% 119%] 1197 119%] 11912 11912] 11912 11912|*119 119%, 90|  Preferred.............- 100} 117!2 Jan 9) 120 Jan 10); 08 May| 1261 Sept 
} 21tg 11g] 12g 11%) 11%, 12 12 «12g, 12 12 ye. 1,800 | Young Spring & Wire..No par) 10% Jan 2| 12% Janil| 6%June) 14 Apr 
3853 39 38lg 38%] 373, 39 381g 38%] 3814 391g) 3814 39 7,100 | ¥ won8S & T....No par) 37% Janil7| 42's Jan 6) 26% June} 48% Jap 
"94 (96 «| *94 «96 | #940 «96 || 4940 96 | 4940 96 | 294096 | 54% preferred ser A...100) -.......--| ~.---.-- -- | 80 May! 99! Dec 
*17 1712] 16% 167%] *167% 17 16% 174) 17 17 1653 17 1,200 | Youngst’n Steel Door..No par; 16%, Jan24) 18% Jan iI 121g May) 281g Jan 
*14!g 1412] 13% 14)g] 1414 1419] 1419 1419] *141g 1419] 14% 14%] 1,500] Zenith Radio Corp....No = = Jan 16) 15!2 Jan 9 85s May| 17% Apr 





*2ig 214] *2ig 2%] ig ig] *2ig 2g] ig Big) 21, ly 400 | Zonite Products Corp......- 





3 Jan ‘ 214 Jan 6// 









































* Bid and asked prices; no sales on this day. { In receivership. d Def. delivery. n New stock. 7 Cash sale. z Ex-div. y Ex-rights. { Called for redemption | 

























































































































































































646 Jan. 25, 1941 
if F | i 
Bond Record—New York Stock Exch | 
on ecor e or toc xchange 
FRIDAY, WEEKLY AND YEARLY : 
NOTICE—Prices are “and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactious of the week, and when selling outside of the regular weekly range are shown in & footnote 
in the week reeks in which they occur. No account is taken of such sales in computing the range for the year. 
The italic letters in the column headed “Interest Period’ indicate in each case the month when the bonds mature. 
%  |Friday| Week's 2_. Friday Week's ‘| 
BONDS x =| Last Range or 2 | Range BONDS © > Last Range or | Range 
N. Y. STOCK EXCHANGE Sb) Sate Friday's z= Since N. ¥. STOCK EXCHANGE |S Sale | Friday's =>! Since 
Week Ended Jan. 24 Se) Price \Bid & Asked ze Jan. 1 Week Ended Jan. 24 | 23 Price |Bid & Asked) S35! Jan. 1 
U. S. Government | Low High No.\|\Low High Foreian Govt. & . (CC | Low “High "No.| Low ‘High 
freasury 448. ...------ 1947-1952|A 0/120. 26/120. 26 120.31) 45 1120.26 121.26 Chie them teadeied— cats | | ra ? ; Ht si aled 

Treasury 48. ....------- 1944-1964|J D\__--_- 1113.5 113.5 §||113.4 113.18 *Ry ext! # f @e_____- Jan 1961\4 J\------| 10% 10% 1|} 10% 10% 

Treasury 3%s8....------ 1946-1956/M 8).----- 1*114.16 114.20)____||114.23115.7 fe aasented__....... Jan 1961|\J Jj------| 11 11%| 27 10% 12 

Treasury $66. ccccceccs 1941-1943\|M@ 8 __--.-| 1*101.20101 4 POE 1101.21121.24 Ext) sinking fund 6s. .Sept 1981 M 3 TS ai *10% - 7 10% 10% 

Treasury 3%8.-..------- 1943-1947|J D|_.---. 1107.22 107.22) 1/|107.22107.25 fs assented....__. Sept 19641|M | ----- 11 11% 3} 10% 11% || 

TEES OIDs ococonccuggene 1941/F A|_-.----\2102.18102.18| 9}/102.18 102.18 External! sinking fund 66...1962|)4 ©! ----- *10% _.- | 10% 11 || 

Treasury 3s....------ 1943-1945/A O n\07 .26|107.28 108 4||107.28 108.6 *6e assented______ ~~" 198 9\A RE oe 11 11% 7\| 10% 11% ]} 

Treasury 3(8....------ 1944-1946|A O}.----- 1108.29 108.31 6||108.29109.9 *External sinking ponegcor-taes MNi\_- “10% - | way 1K il 

Treasury 346. ..---.--- 1946-1949|J D|.-._--|111.28 112.3 12||111.28112.12 *Aeansented _ __ ~““yoan|MN| 11%) 11% «211% 21, 10% 12 |i 

Treasury 34%6..-.-.------ 1949-1952|J D _--- |*113 3 113.7 |..--||114.1 114.9 | ¢Chile Mtge Bank 6s_......1957 J Di. i *9 15 9% 9% 

TIERED Di cnccceccecs 1946-1948|J D)_.----|111.9 111.9 1)}111.9 111.21 °6 4s assented_..______- 1957|J D|------ 10 10%!| 24 9% 10% 

THREES Gs 0 cavccccces 1951-1955|M 4S) 112 1111.31 112.8 | 16}/111.81113.2 *Sink fund 6%s of 1926..._. 1961|4 D|-- #9 3; 7} 10% 10! 

Treasury 2%48..-------- 955-1960|M 8/__-.--- 1109.12 109.27} 90)|109.12111.9 6% assented__.._.._-__. 1961|/ D}j------ 10 10% 2 9% 10% 

Treasury 2%s8..-------- 1946-1947|M 8| 109.2 |108.28 109.6 | 10|/108.28109.24| Guar sink fund 66......... 1961/4 O}------ 10% 10! 4\| 19% 10% ]| 

Treasury 2%s8....------ 1948-1951|M & _..}*#1€9.18 109.22|____||110.3 110.9 ¢6s assented....___...... 1961/4 O}------ 10% 10! lt} 9% 10% 

Treasury 2%s8....---.-- 1961-1954|J D109 |108.29 109.10) 33'|/108.29109.31 Guar sink fund 6s......... 1962 MNI_. #9 34 | 9% 10% 

Treasury 2%a....---.-- 1956-1959|M S|._._-- 108.24 108.29 6||108.24 110.23 6a assented............. 1962|M@ Nj ------ 10 10 7 9% 10% 

Treasury 2%8....------ 1958-1963|J D)- 108.25 108.25] 1/|108.25109.29 | eChttean Cons Munic 7s_..._- 1960|M 8}------ 8% 10 

NR eae 1960-1965/J D| 108.24/108.22 109.8 | 83||108.22111.17| ©7, aseented_.......______- 1900/M S|..-_--| *10 11% 9% 10% 

Treasury 2 4s8..--------.---- 1946|J D)__..-- 108.14 108.14 1||108.14 108.14 | ¢Chinese (Hukuang Ry) Ba. ...1961\7_D} *9 4 é 

Treasury 248_...-.--...---- 8|M 8|____.- '*109.7 109.11)... ||109.22 109.22 | ¢Corogne (City) Germany 6348_1950|M 8}. ----- 21% “21% 6|| 21% 26% 

Treasury 2}48_...------ 1949-1953|J | D) 106 .29/106.29 107.6 | 24)/106.29107 30 | Colombia (Republi; of)}— 

Treasury 24s..-.-.-.--.- 1960-1952|M 8\ 107.2 |107 107.12} 17)|107. 107.23| 6 of 1928...- Oct 1961/4 O 31%! 31 32 40 30 32 

J Dnio4 29) 105 105.3 7|\104.19105.14| ¢@g of 1927...--....... Jan 1961\4 Ji- : 31 32 37 30 32 
f Dj..---- 104.19 104.25} 11||104.15105.9 | ¢Colombia Mtge Bank 68_..1947/4 ©}- 23 23 lj} 22% 2% 
le = 106.7. 106.13} 4)|106.7 106.28 *Sinking fund 7s of 1926____ iM NI_. *23u% 25 aie eats 
6 Di cco 105.20 105.20 1||105.20 106.7 *Sinking fund 7s of 1927... P Alj_..-..| *23% 25 22% 22% 
ry re 103 103.11| 74||103. 103.15! Copenhagen (City) be : JD) 23%!) 21% 23%) 11|| 21% 23% 
5 teers nant gh yee M 8 #10720 107.24 107.22107.28 | Coe ee | _epoanenen 1953|M N}---.-- 21% 22%| 10|| 21 22% |! 
ae ou d a 7: 24).... 22107. Cor Argentina 7s... J rae 7: 73} 72 7 
i a diinahadeie ~~ 3 1944-1940) aeee 107.19 107.19 1||107.19 108 ae Gre cine 7e..1942 . - sat ; ‘ | 
is aactailingiantiid ap 42-194 |_.-..-|*102.31 103.2 |....||102.31103.3 | *Costa Rica MN]....--| 16% 2 1|} 16% 17 

mio Becceat ioe! 1 1942-1947; 8)_____- jr10.3 103.2 |.-..||103 103 Cuba fone Dy oS na +7 M 8|______|*10134 Bs she 102% 102 54 
ome an Corp— ,| External a F -----|*100% 102%!----| 
8s series A__..May 1 1944-1952)! N | 107.12|107.12 107.13 4||107.12 107.26 Seaeedt ieee dhe e Oot F , f tr este ! a oe 
2Me series G___.- ----1942-1944|J J) n103.6\n103.3 n103.3|  2|| ----. ----- |  4¥M4eexternal debt_..._.-...1977|4 D| 50% BOI, 50%, 110|| 50% 53 
1s series M__..-...- 1946-1947|J D|_____- 1102.16 102.17}  8||102.16103.2 Baking fund 5 40.--Jan 16 1953|4 2 102 102 102 4/101 102% }| 

' io wke 5448... June 30 1945|\/ | ------ “72% 74 |- 74% 75% || 

Traut Uuteaign ate — | *Casmameratie sb oo @--toanle Si-o----| gg! HG BB 

3% Corporate stook...... .. 1980|J D| 10134) 10134 102%} 343]| 10136 103% - en Seana — : “| " 
, Denmark 20-year ext! 6s_- Jf 3 80 30 39 45} 30 39 
Foreign Gevt. & Municipal With declaration.» .2--- |---| 40%| 39 403% 40) 38% 40% 
Agricuitural Mtge Bank (Colombia) | muernet one one Seopa 1965|F 4| 40% 35 40% 7, 29% 40% 
Pu ‘ eclaration...____- en eee Se 33% 38% 
*Gtd sink fund 66.........- 1947|F A) 23% 3% 3h ij} 23% 23} xterna) @ 4%8 .. Ave 18 1942 ; 4i 3s 2 
oGtd sink fund 6e........-- soar 0.29% Sai 224) 1 S856 SSE | Musermal.e cise, _---Ase 16 1909/4) 304) 2 | Fl a ar 

Akershus (King of Norway) 48.1968) 8 ______ +21 Oh eek wéndisitinne Dominican Rep Cust A 54a__1042 M8 *57% 60 | 56 67 

*Antioquia (Dept) coll 78 A...1945|J J ____-- 8% 8%| 4] “8 032 | Selgteer B30 08 1020.. -teaalA Ol. ---- | 54% 54%| il] 5415 58 
¢External @ f 7s series B_...1945|J J)__..-- r 8% 9 4 8% 9 §°2d series sink fund Biss -t ee | 53% 58° | 57 58 
*External s f 7s series C....1945)J J... BN OM fecal! wocee cccce Customs Admin 54 ores: “io ¢ ae | 56% 56% il| 56 56% 
eK xternal sf 7s series D....1945|J J 854| 85% 8%|  3|| 8% 934 inanimate aes O...... e562 64° |----|| 56 59% 
cmasernal 0 £ To tet ourten..-.1887 8 4 pacses *8 84|.--- 8 84 54020 series... _._... oa.  ellinees #5614 60 |....|| 56 59% 

xternal sec s { 78 ies.1967|4 O|_|____. *8 7% 8% | eDrenten (Clty) axternusa — a 27 
arEtternal seo s f 7e 34 series 1067/4 O\r-- == 8 ‘a 7%, Hh Dreeden (City) external 7a_--1045)M)--- a ceewelenee ae. OF 
ntwerp ty) external 5e....195* | 17 17 17 1 16 17 ° ¢ 1] 

Argentine (National Government) — ; Mat yh bof oaees 1007 y! ae — anu RE BPeeoodee rat: 
8 f external 4348_.......... 1948/MN| g0%| 78% 980%| 40|| 78% 8014 | Finland (Repubiie) ext 6a--~ ~~ aan M 8|____.- “3” }60 5 | Sts] 5 
8 f external 4}4s........... 1971 MN| 67%| 67 69%4| 52|| 6634 70% | ¢Frankfort (City of) sf6s_.. MN|___-_- * 26 4 | 24% 27 
8 f ext! conv loan 4s Feb-..-1972/1/ 8] 623] 6236 G4, | 105|| 6234 6434 | With declaration . ba 1968 MS econ! sacas ' snanuhenael nr en 

ance 62 2 63 30|| 62% 64% | French Republic 7 sa etamved 1041 “"84l,| 835% R414 3\| 7a & 

Australia 30-year Se.---.--.. teasld. J} ox] $852 gore] in|] 81% 9035 | ven wich dectcrcinomnoee emer le ny SAM) Se 8A) | oS 
serernas Oo of Satine 1957|M S|_____ | 57% «4958%/ 14/] 53% 60% 7 48 unstamped —— imate Rpts o> aR TTT eo 7 

Brternal € 4340 of 1028.----1966|MN)""5234| £1}¢ 5274| 42] 48, 63% | External jecemeed. tse? Bl....-. 8% ...-.'---]] 8 
fastrian (Gove) ef 70. 222-1067 lnanees 8% 8% 1 8% 8% With declaration........__. ee Ee 84 84 3}; 84 8&4 

*Bavaria (Free State) 6s. ..1945|\" A bo 20% 21%! 11] 20% 27 Te unstamped ...........1949|----|------ weseee pee aero ee 
bene em pnang ER RE AIR Ma\------ “it oslapee ae 26 German Govt Internathonal— | | 

Beigium 25-yr ext! 6}4s....... 1949 OY Be 5 ” 6 ‘ 521) 

With declaration.........-.-- ee apelin = Leal #33 a7 “aS aa eons 1965) P 61 | 8% eh] 10] B% Ose 
ternal 8 f 68. -——------~-- 19664 3) 51% “Si 5134| 8|| 43% 5134 «jb e mamp(Canndiad Ficider) 28 oe Kalwa BB ave. pe Bowed pesto. 
wecwec wows w nn | leon -- leecsee cectsloses 4 43} German - ws ey "S285 ot + + tet? ae 
ternal 30-year # f 74 ----- 1965) D)--2--- | -ga-- “aasgl"""al| 408f 5350 | ore an Rep ext 7estamped.. 1040/4 ot el es eS: ee 
Tbk sudeasssces He ae |... _...-|----|] -48% 48% | German Prov & Communal Bia a Same meet 
*Berlin (Germany) # f 6}48-.--1960) 4 __ nai | “503g “a034|" “iol 3034 365¢ | erOume Beets Leeman Bee ly D . | 25% 26% 
With declaration <2 a... 26” 26. | CG tere Laem) 6368....1968)5, y|----- =|" saiz 28,,|"777|| 25% 26% 
External sinking tund 66... 1958/4 _ ee oe? a ?. a eee *7s Sere Eanan | Oe Be... 1006 secees | 9006. FEM loco ascen caces 
oprayith dectaration.—---.---- = 5 Glcsaas| tease -szizl--asl| 26,, 26, °Stme fund seoured @s-----~"1908|" A ~~ —--- a ee ee 
Brasil of) external 88....1941 18%} 18% 18 28|| 17% 19 eae “Io | ox a a lo” S 
Hen EE LS of 1926....1967\2 ° 1554) 1536 Hts, 70\| 15% 16 *€e Dart paid............ 1968}----| 10 7" = = 2 
xternal 8 £0 oa 15%| 15 15%| 30] 15% 1e¢ 6 67 | 
ML he paicwleuias 1968 3 17% ini 1756 107 16% 1756 Samoans (neers en ot A---20084 omer Sess Ss wom Sl. 

Brisbane et | a eee *58 a i....81 & @ With declaration.......~ VE ea > eee oa 56 
Sinking fund gold 6e.......1958\F A|_____- = i°o"s Etes ae Lemmas ates nanan neseesla”°31-°----|,°°°°- szs-ei-o--|| 36 28 
So-yeer ef 6ansec nn. seesig Bi------| 22% |i SMe SS, | cmmoumern ccormend eemivoeatoneyy Jh-o---|"aa5-- G2 [----|) 382 

*Budapest (City o0 wccccee 1962|/J Dj---"""| “5% ‘5x| 4i| 5% 534 | Hungarian Cons Munsee is — . bees ik £2 beeen oR 

Buenos Aires (Prov of) _ ‘as *, 74 Municipal Loan— , ic} . ‘ 
| Sealine EE 1|Mf 8) #55 85 p 49 «sol 7s ~~ hh peaeeeneee J ; -ene= 44, 5%) 10)) 5% 5% 
External s f 414-4348. ------ 1977)M 8|""4sic| 48% 50%| 69|| 48% 52 | *Hungarian Land M ime? ia0” oolagwl — 2 Oo = oo 
Rounding et cig-ataasoocierele 8|.2°"| 30° St'| tal) 49° Gene | Minato rund 7 ge ero) AO 2 > Pee. 

r s.....1976 5 5 5 : aoe Z cask” ganl "ee"? “gees 
External ef 4)6-¢3¢0.00-0-1070)M0 8) Sn ats, 23 =. aoa Hungary 7 4s ext at 4s to__ -1979\F A 22 | 224 23%! 11]| 22 23% 
external s f $ bonds.....1984|J /| ___ l 34 343 Free 5G ORT - s 
pun Centon eb 34 34%| 4/| 34 34% Sam Suse Cease cn 0 8 ase 1960|/MN)..---., *65% 87 |-.--|| 65 65 
*Seoured #f 7a..-.-.-....- 1967/7 3) 7 7 | al 7 7 |ememen Cred Cemmeerecn=-t0eriar'g| * | os) $6) "ll So” sre 
hs essen i ser x 2: 2 —— 29 ( 
*Stabilisation loan 7}4s-....1968|)MN,) 8 8 1 8 8 semen Fubtic Ueaity extl 76__1952 J 2 26 4 26% 29% 13} 26% 29 oy 

Canada (Dom of) 30-yr 40.1900) 4 0} 90%| 90% 91%) 41]| 90% 92% pancee Govt 20-z7 8! 63468... 1954 nee Sel Ga OSH) So Ss 2 
MN| 9954| 99°. 9954] 71l| 99 - 10054 | edugostavin (Beate Btee BES Ty ao | Se esl “ene ate 
F Al. 91 91%¢| 30l| 90% +4 oLal ‘ mage Bt) Te 1067 ------ *7 8igi----|| 8% 8% 
17 J} 81%] 81% 82%! 22]| 81% 83 Lower A y) of 7e_---. 1947/7 A|....-- ccone 26% 26% 
7 31 Sostl 2° easel sill $e te wer Austria (Province) 734s 1950|/) P|..----| ----- .---.- onal caccn s0ce6 

< ‘i ees 79% 79%| 20|| 77% 80% | *Medellin (Colombia) 63s ID 3 

} ; ol anit ----1954 su| 8 : 4) 8 88 
eCarisbad (City) as. ..-2-- vie ted FU Bitte! Nill vtediieded | ~— ——y ~~ Lag ee a la mea 62% 62% 2)| 02% 62% 
*Cent Agric Bank (Ger) 7s-- - 1950 EE ine 24 24 | i|| 24 24 | 43estamped assentea_____1943\.MN\____-- 41 4%) 11 3% «43 
“Ferm Leon 0 £ G0--_Juty 15 1960/4 Th aithinn 23% 23%| 1\| 2334 2634 | *Mexieo (US) extl Se of 1899 £.1945\2 /|_..._- --._- ste “ : 
nD On _. EE GE re sk — a *Assenting 58 of " J "4g! 2311 “3% 4% 
*Farm Loan sf 6s_..Oct 15 1960|A O|------ 24 «24 eae Me -34 ee Re ee 
*6e Apr. 1937 coupon on_.1960)----|_.---- SL c00 27% “ *Assenting 4s of 1910... __- 1945 = +" rs: o1 Has: 

*Chile (Rep)—Ext s f 7... ._- ioa2lMN|i03c| i038, 1114|"~“al| “1084 “113g | _SeTreee @s of 13 amens.-~~~1933|7 3! 4%) 435 40 wall 434 480 

omrternal etnting tend @a-__1900|4 O|----~- as St 2S iia | le 
a= S00" nt 4 4 
. *6s assented. _.......... -1960)4 O}.____- 11 11%| 39}} 10 12 *Sec extl s f 6 MS L "4 
*Exti sinking fund 6s..Feb 1961/" A|’ ii | 11 11 a] an ii ogee ext 8f63s0-.2-.2222221980M BI..- | 835 8% it sa 8 
6s assented. ........ Feb 1961/7 A\_____- 11K 11%| 7/| 10% 12. | *Montevideo (City) wenn: 1962\J D ______ 3 ie, A ds 
093 GHIBED A.ncccccccccece ~1969|M N)__.__- 52 70 53 53 
For footnotes see page 651. ii 



















































































































































































Volume 152 New York Bond Record —Continued—Page 2 647 
3 Friday Week's 
= \Friday; Week's % Bank e - 
TOCK 1 38) Kae | Friday's lds ‘Since N. Y. ST XK EXCHA GE $$ ‘Rating Sale | Friday's es ‘Since 
. ¥. STOCK EXCHANGE EB! Sale r = Since . ¥. STOCK N 5 er = 
™ ‘eek Ended Jan. 24 SE! Price |Bid & Asked) 3%) Jan. 1 Week Ended Jan. 24 BS! "see a Price |Bid_ & Asked} 3%} Jan 
oe wish 0.\Low High 
Foreign Govt. & Mun. (Concl.) \Low High) No.|Low High || Railroad & Indus. Cos. (Cont.) ow aos (hae . 
New So Waies (State) ext: 6s_-..-- 1957|F A| 63 | 62% 63%) 7| 57 6456 || Aten Top & Santa Fe—(Conct.)— a 9034 99%| 17] 99% 101 
External sf 66............. pr 1958) 4 O)------ *..--- 63 |----| 54% 61% ||  Gonv 4a of 1005. _.......1085|J Dic ae 2|------ 96 i| 96 96 
Norway 2-year exti 6s_......---- 1943| F 4)------ | *50%§ 52 |----) SLM 52 Conv gold 4s of 1010.....1940) 5 Disae 2? “103% 103 103%| 49) 103% 104 
With declaration...............-- wene|------| ----- -2---|----| 51% 52 Conv deb 44s... ..... cei Ole ae 2 |e] 101%|----| 100% 101% 
20-year exterosi 4s... -1944)F 4)------| 5136 51%) 6) SI 52 Rocky Mtn Dtvw tet 4s “="foas 7 Jizan 2\------ +t. 112 3| 112 112 
With declaration. .......-..--..--| ---- |------ | ->--- ~z2--|---z| 51)4 51%4)| Trans-Con Short L tat 4¢__108¢//) ic aa 2 iiig| 11144 111%! 1) 111% 111% 
Exteroal sink fund 4348.....-.-- 1956) M7 8)-.----| 34 34%) 7) 33, 3679|| Cal-Arts let & rer age A..1009/)@ Sige 2) 9 *),15% 11% WEN Be oe 
With declaration.............-- | ----|--- =--| 3434 3434 2) 3494 34%9)) ati Knox & Nor Ist @ Se_..-- aan|d Dic ae 2)--55i7| g91, 90%| 18] “99% 9054 
External s {448 ..........-.-- 1965|4 O| 33 | 32 33. | 12) 32 3478 || Atl & Chart A L let 4%40 A__1044|J Jix bbs) "'*) 95st o0%| 7| 10034 101% 
With declaration. ................| ----|------ | 33 33%) _5| 33 36% lat 30-vear Sa series B....1044)7 Jie bbb?) --55 76% 78%| 163) 74 78% 
PA ixensescdbesccsen 1963|F A) 314) 31 32%4| 70) 31 3276 || Atl Coast L Ist cons 4s_Juty 1952) &/cbpb3) 65..! gos 655¢| 231] 6144 6554 
With deciaration..............-.-| ----|------ | 32 32 | 2) 32 33°%|) General unified 434s A__..1984// Divbb 2) 32° "| sox 82 66; 79% 82 
Municipal Bank exti sf 66...---- 1970] J D\------| *27% 32 |---| - =~. = 10-year coll tr 5s..May 1 1945|“@Niy bb 2) 74 | 71% 7 67| 68% 74 
*Nurembure (City) ert! 6s.......- 195?| F 4\-...-- | 21% 21%) (1) 21% 27 L & N coll gold 48...Oct 1959|M Nv bb 2) 351/) 36 37%| 24] 34 38 
Oriental Devel guar 6s_.........-- 1957} WS) 4334) 42 43%) 38) 42 46 || ati & Dan istg 4e__.-_- ----1948/) /ivb 3) 32%) 3iu 33 $| 31 33% 
Ext! deb 5s.................195'|;MN 40 ol 39% 41 | 37) 39% 43 Second mortgage 46......1948|J J/ivb 3) °" | 84ie 85% 491 75% 85% 
Oslo (City) 8 f 448...--.......-- 195!| 4 O|.----- *26 28}4 ----| 24%5 2734 || atl Guif & W ISS coll tr 6s__1959) / 7° 3\"i03 "| 106 106%| 5} 105% 106% 
*Panama (Rep) extl 548... -..-.-1952| J D)------| 10254 103%) 6| 102) at Atlantic Refining deb 36..--1957/M S/xa@ 3) “oo. “goie gose| 14) 96% 99% 
*Extl 6 f Se ser A_..-......... 1963 SS aziz - 8 le om Ht, Austin & NW ist gu g 50....1941 J Jivbb 3) °" | : 
Stam SRE 1963 ; O27 . > | 2 4 = more oO — 4 23a/ 234 1 
ype ya A} =27--1963)| voy Rtagebey 63 63 | 5 63 65% || Ist mtge gold 48 ...July 1948/4 Olypp 3) 7 | 72% 73%) 93) 70 73% 
¢Pernambuco (State of) 78......---- per) @)------ 6 8%) M4) Sif 97S || Stamped modified bonde— 
¢Peru (Rep of) external 7s_.....--- 1950 ------ i Ul oe Ist mtge g (int at 4% to 73 | 72% «OT, 96; 71 731 
oitat Loan cate {Ge levee 22.1900] 3 Dj------ 7 i I not 11048) due, Juty 1948 AOson 3) % | 2% 78% % 
*Nat Loan ext! s f 6s 2d ser_.....1961| A 9)------ ‘ 4 : / gen ser A (int at 1% 43% | l %| 404 % «43 
§*Poland (Rep of) sold 6s... obnes pao] A O|------| *5% 744)----| ----- ----- to Dec 1 1946) due..1995|J Piz ceca, 49°) 42% 43% a 
PEPIEEEE .caccascenescce 1958| 4 O}------ “436 BS fenee] onn-- = aco Ref & gen ser C(int at 11-5% |, 48%| 47 48%| 203) 41% 48% 
*Stabilisation loans f7s_.....-- 1947) *- eee a eae OF , = nt Det 1946) due... 1998 J Dit cces on 
444s assented _...-.......-- 1 o4 2% 7+ 2 so & gen ser nt at 1% | 42% ‘ “% «435 
cau sink fund g 88 B+, 3% 3 Hs 3% nie Sent 1 1946) due_ 2000 UW 8\z ccc4 43 424% 43 270; 36% 43% 
#4348 assentod ._..... SH 8 lees - eee gen ser ? (int at | | 43%) 42% 43%| 349) 36% 43% 
*Porto Alegre (City of) 8s 4 +4] 4 +4, 4 | to Sept 1 1946) due_.1998|f Fi ece 2) 15% 4 | 495 14% 191 
Saat aan Vide 222221968) J 2% 8%) 3] 8 8M sConv due _----_Feb i 1960 F discs 7 BN PO en 
*Prague (Greater City) 7 448. ---.-- 1952 ------ 5 VAlq-crn| (97 Se h LE & W Va System— % 65| 57% 61 
*Prumia (Free State’ exti 8948.22221981| M 8 _----- |} 2136 S134) 3) 31% 27 Ref g 4s extended to..1951|MN\ybb 3) 97'S 60 6124) 65) 874 O14 
ee wecceseccoecesece eeeeleerene| -a--5 ese nelonns 264 27 S’west Div Ist M(intat3%%! J 49 | 47% 49 94 45 49% 
External 6 f 68 ...---.---.-.-- 1952| a O ---.--. 203 21%) 16) 20% 27 to Jan 1 1947) due. . .1950/5 sb 4) 56% 56 57 67| 52 58 
Queensland (State) extief7s...--..1941/A O| 9544, 95% 96 | 10) 87 9%6 Toledo Cin Div ret 48 A_.1959\5 Jiybb 2) °°? oi, gin! 5] 90% 92% 
25-year external 6s .........-... 1947| F A\------| 65 65 1) 62 4 66 — >  ~pmpragngn iat 6e_-1948|2 ; t bbb4) ~~ 57 4%) 54% 55 24| 47% 5 
*Rhive-Main-Danube 7s A..--..-- 1950) M S|------| ----- ---- s|----| 27 27 . Con ref 4e._.......-..... 1951 2 ybb 2) 55 | 53% 55%) 10 47% 55% 
*Rio de Janetro (City of) 88_.---.-- 1 AQ 8% 8 8% 6 §& 8% <a conanget peces wcecece Sere B19 Oe oi .cce| 90056 OS faccel babes When 
*Extl sec 6 4s. -.-------- becuse 1953| F A|------ 7% 7%| 28) 7 7% Bettis Cr S Sor oe ot _ rs y RK, ek | 82 GS eS 84 
Grande do Sul (State of)— | Beech Creek ext Ist g 3%s_. 5 125 26| 112% 113 
woes ext! toan of 1031+. w-----1946/A 0} 10% 10% 10%) 4) 10 10% || Rel Telep of Pa 5a series B.-1948|J Jix mand) 135 ;5 44578 13008) 7G) 1% 18d ie 
SRD i ic ctcansccccee -----1968}J D) 8% 83% 83 165 8% 8% Ist & ref 5a series C___._- 1990|4 Ox ana3) 0d eat a eee 
7s extl loan of 1926 ..---------1966 MWN)--...-, 9% 9%) 20 8% 914)| Belvidere Del cons 3%s__..1943|/ F « aaa3|------ se 37° 7\7777| “3a7* 737 
7s muricipal loan_.--......--- i Eaneces 9% 9%| 2 9% 4 *Berlin City El Co deb 6%s.1951|\J Olzb 1 enewsel’ abace  canesiaanal ae 
*Rome (City) ext! 6}4s_-.-.- “77771982 AO} 29%) 29% 31%) 19) 29% 31%) With declaration..........- Pr alcwe 7 “2A #777 "253g)722-| 25% 26% 
*Roumanta (Kingdom of) 7¢ --..-. 1950}F A) 6% 6 6%) 11) 6 6% || Deh sinking tund 6i4s__1950|" Alz b " roewes jest. “"77| 253% 25% 
¢February 1937 coupon pald........_| .--.|------ 4 4] 3) 4 (5% With declaration.........-- a ae) f ctere: space "| 95°" 27 
*Saarbruecken (City) 6s.......... 19563) J_ J)..----| ----- -----|--- =| 25% 25% || eDebenture 6a__........- 1965/4 Dis terre ae (aed ee en 
Santa Fe extl s © 4s._-...-...-... -1964) M 8 ....-- 56% 564) 3) 56% 63 *Berlin Elec El & Underer 6 348'56) 0 /® CCl "i0537| 10514 106%4| 96| 10514 107 
Sao Paulo (City of, Brasil)— | : Beth Steel 34s conv debs... 1952/5 © ix bbbS) 195°") 10414 105%| 38| 104% 106 
88 ext! secured 6 f.............1952; MN; 10 | 10 10 | 11 9% 10 Cons mtge 3s ser FF... 1959 PA za 102%| 101% 102%] 79] 101% 104% 
6 }48 ext! secured 6 f...........1957| MN|_.....| *9 94) ---- 8% 9 Consol mtge 3s ser G__... 1960 PA ra 3| 105%| 104% 105%| 24| 104% 105% 
San Paulo (State of)— eo 27 Consol mtge 3 {8 ser H...1965 7 Dien ae.|------| 10854 103%|  1| 108% 108% 
$¢88 ext! loan of 1921..........1936| J J|-..--- 7 «27 | 3] 26 % || Big Sady ist mege 4s. .---1044/J Dix aaa2)------ 1003. 100%| —_2| 10034 102 
#88 external .........- o-----1950/ J_ 3) 154) 184 18%) 12) 174 19 | Riaw Knox ist mtge 348. _.1950/") Aix bbb3\------| “75 79%| 261 75 79% 
©7s ext! water loan...........--1956| M §|-.....| 18 19 | 10| 167% 19. || Boston & Maine Ist 66 A O.-3087 ee ae 83 83 1] 81% 85 
6s ext! dollar loan... .- o-22----1068} J J) 17%) 15% «17%! 20) 15% 17% Ist M 6s series IT__......- 955) ivyb 3)------ 77 77%| 10| 75 77% 
Secured sf 7s. .....-.........1940,;A O| 50 | 47% 50 | 163) 43% 50 Ist g 4%s series JJ_._.... 1981 iJ yb 2) 72 71% 72%| 59| 68% 72% 
*Saxon State Mtge Inet 7s.........1945)J D)......| --.-. ----- j-2-] 25% 26% ist mtge 4s series RR_ ...1960 “UN ybb 3 24%| 24% 255%| 366| 185% 255% 
*Sinkingfum g64s.....--...-. 1946/3 D|_...-- | waeee s2--- \----| 264 2614 ||  #tne mtge 448 ser A_ July 1970) ¥ ale oem. il 11 5} 9M 11 
Serbs Create & Slovenes (King“iom) } = t*Boston & N Y Air L Ist 48.1955 wn ccel)*-"-"~ 108% 109%| 24| 108% 1095 
8s secured extl_...........-...1962) MN|_....- "74 9% )\----| 7% 7% || Bklyn Edison cons M 3i¢s..1966 PA. aaad)------ a>. ss | 104 104 
©7e series B sec ext. ...........1962) MN/_...-- 6% 7 11) 6% 7 Bktyn Union El st g 58. __..1950 uN & bbb3|------ 110% 111% 8| 110% 111% 
*Silesia (Prov of) ext! 7e.....-...--1958| J D|__.-.- _ 34% 8%) 2 3% 3%4)) Bklyn Un Gas Ist cons @ 5a..1945 MNit ae 3 "| 1131 113%| 3] 113 11354 
44s assented... .....--.------- 1958) J D/_...-- | *3% 4 \--4i] “s-<5 soce Ist Hien & ref 6a series A. 1947 pit ones 94%| 94% 94%! 11] 94% 95% 
*Silesian Landowners Assn 6s......1947| F A 4%) 20% 21 | 11) 20% 26% || Debenture gold Be... _.-- 1950 a y bb 3) 105141 10534 106 | 27| 105% 106 
Sydney (City) af 54e_.-.........1955 -_ =o | *61% 70 %|---- 70 70 lst lien & ref 5e series B___1957 FA sbbd3) 111% 111% 3] 111 111% 
Taiwan Elec Pow sf 544s.-.......-1971/}J J) 43% 41 43%) 31) 41 45% Buffalo Gen Elec 4s B__..1981 7D zaa 4)------ 108% 109%|----| 109 109 
Tokyo City 5eloan of 1912........1952| M §/_____- | 22% 23%) 7| 20% 25 Buff Niag Elec 3 4s series C_1967 xaa 4 
External sf 54s guar guar _--------1961 AC) 50 | 50 35 “a ce Dufinio Rochester & Pep Ry— 
*Uruguay (Republic) ext! 8e.......1946| F A/_..__. 55 f f 55 Stam m nterest . 
ys 6 8 G8. cccccce TST } » ae 51% 51%) 1 50% 51% at 3% to 1946) due __._1957 MNizb 2 47 46% 47%/| 101; 44% 48 
External sf eee =—l cS, ee *4934 ..--- = wenn- ----- tBurlington Cedar Rapid & Nor— a Se 4% 4%| 45 3% 4% 
8%8-4-4 468 ($ bonds of 3 | $*lst & coll Be_......__. 1934 zcc 2 i%| 4 4%| 221 3% 4% 
externa! readjustment - - ----.-- 1970; MN) 42 41 42 58) 39% 42% “Certificates of deposit... | --5|% cc 2) 74° 74 74 3| 68% 74 
Si 4 Shee ¢ ($ bds of '37) extconv 1970, MN/...... 38% 39 5) 35% 39% || Bush Terminal Ist 4e_...-.-1952|4 ; ybb 4) {: 45 45%| 151 41% 46 
3% -4\4-4hie8 ext! conv........--1978| J v)_...- 39% 40 | 21) 35% 40 Consolidated Se_........- 1985|4 Jiy7> 2) Gsx| 6s  68%| 9| 68 69% 
4-44 -4 40 ext! readj.........--1978| F A)... | 43 43% 6 41% 44% || Bush Term Bidgs Se gu.....1980/4 Oiyb 2) 10745) 1o71% 107%6| 6| 107 108 
3 34s extl readjustmeat ..-..----1984) J J)...... *344§ 40% ----| ----- -.--- Caltt-Oregon Power 4¢......1986|4 7\= a os #88 89%|.--.| 8 89 % 
*Venetian Prov Mtge Bank 7 oot A Claccccs| D4 26 | 4| 24 28 Canada Sou cons gu 5s A__.1962 x bbb3)/- . 
*Vienna (City i Gils«ces ee MN) in aia | 12% 12% 2) 12% 12% ig 2 93% 93% 93% 19 92 94 
* Warsaw (City) external 78---.--- -1958| F Aj_....- “34% .---- Jewen| ----- -- --> | Canadian Nat gold 4348. ...1957 . oo 95%| 95% 996% 94 96% 
*4 48 agsented_.-.-.--.- eeccese 1958| F A\_____. 34 34) 1] 3% 3 Guaranteed gold Se..July 1969/1 Jisea 2) oot) Oot oeitl 21| 95 97 
<okohama (City) ext! 6s.....--.-- 1961}3 D 53 | 53 53 | 14) 49% 57% || Guaranteed 4 mena soe Pit : ipa. 95% 96%| 14| 95% 96% 
Guaranteed gold 6s... - - 5 ‘ 9 : 5 
| a Guar gold 4%8_-June 1819557 Dixaa 2) 9% ea les | ol ase 86 
a Bank |Friday Week's Guaranteed gold 676s. -.3058 F Aixaa 2 "934 93 93%4| 12] 9 9 
BONDS £s Elig. &| Last Range or 3 Range Guar gold 44%s...... Sept 1951|M S\x aa 106 4 104% 106 12| 104% 106 
N. Y. STOCK EXCHANGE wh | Rating! Sale Friday's | ey Since Canadian Northern deb 6 4s.1944|/J J x aa 54K 5414 55 35| 52 57% 
Week Ended Jan. 24 S| See a| Price |Bid & Asked) 2%! Jan. 1 Can Pac Ry 4% deb stk perpet i. dy bbb2 | os = 3| 77 
oot Ws a on Coll wruast 640. ---=----- 18M S Jin ae 2| 10234| 102% 10245] 16] 10136 103 
RAILROAD and INDUSTRIAL | ; | 5s equip trust ctfs........ 1944/7 Jizan 7314| 721 7314 16| 69% 75 
COMPANIES | hoe Coll trust gold Se--Dec 1 1954|) Ora 2 | 68 6854) 24] 6456 6836 
t$*Abitibi Pow & Pap let 56.1953/J Diz cc 2) 47% 46 48%, 40 46 48%|| Collateral trust 444s. .... 1960 xa "Gi| 41 42 10| 41. 42 
Adams —~y | been + M Bly bb 1/..-.-. #1025 103 |-..-.| 100% 102 t*Carolina Cent Ist guar 48.1940// Jie ccc3 106% 106 56! 54| 105% 106% 
Coll trust 4s of 1907..-...- 947/J Diy bb 1|_.....| 102% 103 | 2) 101% 103 Carolina Clinch & Ohio 48__1965 Mee 4-100 32 1004 100% 2| 100 1013 
10-year deb 448 stamped - i946 F Aly bb 1)_.._.. 107% 107% 1| 107% 107% || Carriers & Gen Corp 58 w w__1950 > i yb 1 “a! 047 53 | 52% 53 
*Adriatie Elec Co ext! 78....1952|4 O}z ccc! __..-- *28 39 ----| ----- ----- || Cart & Adir Ist gu gold 44.1981 PA yb 3 oeeeel 97% 98%| 91| 97% 995% 
Ala Gt Sou ist cons A 58... .1943/J Dis OE Doucces LION «wcnce| scene 110% 110% || Celanese Corp of America 3s 1955 za 2 92%| O11 93 | 18| 88 93 
Ist cons 4s series B ---..- 1943/J Daa 4)... *107%4 109%4|-.--| 107% 107% || Celotex Corp deb 440 w w..1947|2 Diybb 4) 924) Did Do 3] 17% 320 
Albany Perfor Wrap Pap 6s..1948}4 O|yb 2/......| 58 58 | 1) 54% 58 Cent Branch U P ist @ 49..1948/4 D)z cce2)|------ | ‘ 
6s with warr assented....1948)4 O\yb 2)......| 54% 54% 1) 54% 54% || ¢Central of Georgia Ry— #245, 28% sl 
Alb & Susq ist guar 3 }$s....1946/4 O|x bbb3) 8244) 82 83 | 22, 81% 83 *Ist mtge 5s_._...-.Nov 1945 5 MN z ccc3|------ 7’ ya oa 
Alleghany Corp coll trust 66.1944/F Alybb 2) 96% 95% 97 68| 95% 97% $*Consol gold 5s..-....- 194 O SOS Broo i % i%| 1 1% 1% 
Coll & conv 6s...... ----1949/J Diyb 3) 83%) 83% 844% 34 83% 86_ Ret & gen 5 ss series 7.1950 A gis e 2|------ | is 136 9] im 1% 
68 stamped_.........-.- 1950/4 Oly ce 2| 61 | 60 61% 155 59% 62% || Ref & gen 5s series C__..1959|4 LE eben bs : 1 7 2 
Aliegh & West ist gu 4s_----1998/A Oly bb 2). ___ *69 Pike. Mess BR 69 *Chatt Div pur mon g 48..1951 ; 4 2 68. Benes 5% 51! 10| 5% 5% 
Allegh Val gen guar g 4s_...1942;}M@ Siz aa 2... _| 103% 103%) 5 103% 104 Mobile Div let g 5a ....- 1946 us zcCc 2|------ #10914 109 4 | 109° 109 
Atped Geesee Cet Gad 6568.-2007 4 Oly bbb2)......19103 = --...|----! --.-- ----- Cent Hud G & E Ist & ref 3348 °65| 6 &|/t aaad)------ J we 
434s debentures. ...-....1951,F Aly bbb2! 104 104 104%' 11! 103% 104% || Cent Tiitnots Light 3 }4s_-..1966| 4 J 5 eaet---5-° 62 “63° -1°°"4| “58 “6435 
Alm Chalmers ns Mtg conv 48.1952 M Sxa 3, 106% 106% 107%, 81) 106% 107% || teCent New Eng! Ist gu 48_.1961 ; a3 b 2) 18 is%| 15! 13 16 
*Alpine-Montan Steel 76....1955|M Siyb 2)...... _..-. _._-.|---- senshi’ teContral of N J gen 6 Ss....1987/; pee corona] 13% 13 34 il} 11% 14% 
Am & Foreign Pow deb 56...2030 M Syb 2 57% 57% 60% 138 53% 60% *General 48... .....-..-. 987 A Jie ecc3 "107°"! 108% 107 43| 106% 107% 
Amer I G Chem conv 5 4s...1949, MN x bbb3) 10444 103% 104%, 31| 103% 104% || Central N Y Power 833-~~71982 r ale a | 72%| 693% 72% 115| 65% 72% 
Am Internat Corp conv 5348.1949|J J\y b 1 10234, 1024 103 | 10) 102% 103 Cen. Pac Ist ref gu gold 4s-.1949/7 7 > 66° 66%| 5| 64% 67 
Amer Telep & Teleg— Through Short L isvgu 48.1954/4 Oly b ai--agazl Ss oe ie| 692] 4254 53% 
20-year sinking fund 5}4s.1943|M Nx acenl 103%5s2 103723 104% 82) 103%s2104%6|| Guaranteed g Se..-....-. 1900/8 Aiyb 3) 52%) 4 B734| 6] 51s¢. 5734 
3348 debentures. ........ 1961/A O)x aaa3) 105 }5 10334 10934 56) 108% 110 || Central RR & Bkg of Ga 6031942) M Niy b 3|------ “ih % Obie tops 
3348 debentures. .....-.. J Dix aas3 107% 107% 108%, 90) 107% 109% Content Steck bet g 0 Se. -.-= 3988 us « bbb2 "35°" 894%e “90%| 44| 86 91% 
Am Type Foundersconv iteb.1950'3 Jiybb 3. 106 106 | 1] 105% 108 Certain-teed Prod 544s A...1948 yb 3 4 “ 
Ansonia Gopi eb ahaeB60|a |e 808s i6i"| 104% 10835) 34] toss ioe" || BPR aM ab ete-s0ga|M x ponal- 190} 10034] | 1004 1004 
Anaconda Co D x 105 | 104% 4 7 -- eo 
*Anglo-Chilean Nitrate— 8 f deb 458 (1938 tesue)..1950|M 45) bbb3)------ | 104% 104%) 3) 104% 104% 
8 f income deb... .......1967) Jan |y ce 2)_____. | 85 35 11) 32 35 Chesapeake & Ohio Ry— w Bic ened 131% 131%| 5 131% 131% 
tAnp Arbor ist g 4s..--.... 1995|Q Jiybb 1)... | *53 a. mn 50% 55% General gold 444s. .......1992 MN = "i671 108" 106 143} 103% 106 
Ark & Mem Br & Term 56..1964/M Six bbb4__ *99% 100 |.... 93% 98% Ref & imp mtge 334s D..1996) U's sees) 105%| 108 10634] 60! 10434 1053 
Armour & Co (Del) 48 B...1955)F A\z ma 2) 105%) 105% 105% | i 105% 106 Ret & impt M 844 ser E..1008); Fiz aoe. 105% 10734| 26] 107% 108% 
lst maf 4eser C (Del)_...1967/J Jiz aa 2 105%) 105% 106%) 105% 106% Ref & impt M 34s ser F..1963 73 z — oe 
Atchison enieee Teo & Santa Fe— Potts Creek Br Ist 4s-...1946/4 e-em eiige? ‘ohess ode) qoage aeted 
General 46... ...........1995)|A Ojx aa 2) 109% 109% 110 80| 108% 110 R&A Div lst con € 4¢....1989)-, ; 2 oe -+---- aw. cece] coces cccce 
Adjustment gold 4s Nov's bbb3|______ 91 91 3) 91 92% 24 consol gold 4s_..... 1989 we r ones eeccce ME © cecaheaseh saten wien 
Stamped 4g... ........ MN | bbb3'______ 92 92% 19) 90 92% Warm Spring V ist ¢ 56..194! A Ole ceesl idl “i6% ~i0%| 743] “97” “12% 
Conv gold 4s of 1909_.---1955 J Dizaa 2_____. | 99% 99%) 11) 99% 100 *Chic & Alton RR ref g 3s. .1949 cy | yu % 
et ae » 
For footnotes see page 651. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and ratiné of nonds. 5-~ 4. 
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z Bank Friday Week's 
BONDS = = Elig. &| Last Range or 
N. Y. STOCK EXCHANGE | 37 | Rating| Sale Friday's 
Week Ended Jan. 24 Es| Seeau| Price |Bid & Asked 
Raliroad & indus. Cos. (Cont.) | ; Low High 
Chie Bur! 4 Q—I)) Div3%e 19493 Jxzuaa2 93 | 92 93 % | 
Mole Division 46....--- 1940/3 Jiz aa 2) 98% 98% 99 
Genera) 4s... ..---------]958 7 @izsea 3) 85% 85 87 
Ist & ref 4s series B....1977,F Aix bbb4 77 76% 78 
let & ref fe aertee A. _._.. 19071 FP Agbbb4 = 85'( 84% 86% 
t*Chie & E [ll Ry gep 5e_..-195)) MNizcccl| 16% 16 16%| 
*Certificates of deposit... ---- 8 cccli|___.- 16 16% 
Chicago & Erie Ist gold 5e..1982 MN ybbb2--.--- *109%% —__-- 
t*Chicago Great West Ist 46.1959.M Szccc3 32%) 31% 32% 
t*Chic Ind & Loutev ref 66..1947J Jzcce3) 22)5) 21% 22% 
*Refunding g 58 series B..1947,J Jzccc3 2! 20% 2! 
Refunding 48 series C...1947) Jzcecc3 2) 19% 2! 
*let & ger 6s series A... 1968 MN zcc 2 ~ Lf B14 
“lst & gen 68 ser B.._May 1966,/ Jzcc 2 x _8 
Chie Ind & Sou 60-year 48..1956|/ Jybb 2 *69 72 
tChic Milwaukee & 8t Paul— | : 3 
Gen 4 series A...May11989,J Jzccc3 34% 34 34% 
*Geng 3s ser B_May 1 19893 Jzccc3, 34% 33% 34% 
Gen 48 series C_Miy 11989\) Jzcec3) 34%) 33% 34% 
Gen 4s series E.May 119893 Jzccc3 __- 34.4 34 % 
*Gep 4%" series F_May 119893 Jzccc3, 35 34 35 
tChic Milw St Paul & Pac RR— f 
Mtge « 5s series A. _---- 1975 FP Azce 3 6 % 6% 
*Cony a4} 68..---- Jan 120004 Ozc 2 1} 1% 15 
| 
orth Western Ry— 
desi... nbeee 1987|M Nz ccc2| 18%) 18% 19 
OGpeneres G. . . cansceccce 1987|/M Nzccc2| 15%) 18% 19% 
*Stpd 48 n p Fed inc tax.1987|M N z ccc2 1K% 18% 
Gen 4% stpd Fed inc tax 1987, MN z ccc2 -_| 20 20 
Gen 6a stpd Fed inc tax..1987 M N z ccc2 20 20% 
4 Ke stamped __.-.------ 1987|M N z ccc2 20 20 
§*Secured 648.--------- 19034; M N'z ccce2| 2314) 23% =%24% 
*lstrefg Ss ...--- May 1! 2037/3 Diz ce 2} 12%' 12% 13% 
lst & ref 4Kestpd.May 120373 Dzcc 2 13 12% 13 
lst & ref 4s C.._May 1 20373 Dzce 2) 13 12% 13 
*Conv Sip cesta B-~an<ta0) ss © 2) 1% 1% 2 
1§9¢Chicago Rallways Ist 5e st ; : 
= ‘Aug 1940 25%, part pd..1927|F Ajzbb 1) 45 | 44% 45 
t¢Chie R I & Pac Ry gen 4e- 1068/7 Jizccc2) 164) 16 16% 
Certificates of deposit. --_. loo. |S CCE2 15% 15% 
§*Refynding gold 4s. ----- 1934|4 Olzce 1) 8% 7% 8% 
Certificates of deposit..... ---- zcc il 7% 6% 74) 
SeBecured 44s series A-. .1062)M &zec 1 8 34 8% 8% 
*Certificates of deposit.....|-... 2 ¢ 1 7% 7% 7% 
eCoav § 4146. .-<ccccoce 1960) M Ni\z ¢ 1 iM; 1 1% 
Ch St L & New Orleans 56..1951|\J Dy bbb2_. 76 76 
Gold 3 s_-.--.--- June 15 1951|J Diy bbb2 *64 . 
Memphis Div Ist g 48..--1951|\J Diy bb 3 *47 51% 
Chic T H & So’eastern em. 1960 J Dybb 3 59 61 
Income guar 6s....Dec 11960 M8Syb 2 49% 51 
oo } 
my Sein haidoas 1944/A Oxaa 3 _.|*105% 106% 
lst mtge 3% series oon J J xaaaz\ 109 | 108 109 
8s guaranteed .....-.--- 1M Sizaa 3) 107 | 106% 107%) 
lst mtge ee 30 series F. ---i9es'3 J/\z aaad | 101% 102%) 
Chie & West Indiana con 46.1952, .. ; se 3) 92%| 92 93 | 
let & ref M 444s series D.-1962/M Bisa 2) 94 | 93% 94 | 
Childs Co deb 5e..--------- 9434 Olyb 3) 34% | 34% 36 | 
t*Choctaw Ok & Gulf con 56. 1962|M Nis ec Miseasest Se i) 
Cincinnati Gas & Elec 35¢s--1966)F A\x aaad | 108% 109 
lst mtge 3 4s. . ---------- 967/\J D\x aaad4| _|*10914 109% | 
Ont eS. fice iat con gra to_ 10031 M N's aaal) *105% 106% 
Cin Un Term ist gu 3%s D_.1971|\M N\xaaad__. 108% 109 
Ist mtge gu 3%s8 ser E__..1969 F Aizaaa4) __—_s|*112 i 
Clearfield & Mah wetomenoneam i Jy ae W.cscascl OS 92 
| | 
Cleve 8t Louls Ry— 
= = eenuoowdin aah Dix bbb3 _. ...| 78% 79%| 
a 1993\J . bobs). ..| 90 91 
& impt 4s series E..1977 J y 2} 59%) 58% 60%) 
Gn Wab a sire ise 40.1903 /3 Jiybb 3}. ___. 5% 56 | 
St L Div ist coll trg 4e...1990° MN y bbb2 $| 77% 77%) 
Cleveland Elec "lum 3e- -1070)5 id asad 105 107 10844 | 
veland & Pittsburgh RR— | 
“Za series B.....---1942 A Ozaaa2____ *105% -..-.-. 
Series B 34s guar......- 1942 A Olz aaa2|__._.- “104% —- 
Beries A 448 guar...-.--.- i942 Jizaaa2 | NNO” ode dattbes 
Beries C 3s guar....-.-- 1948|M N/z aea2)_- i soeie = 
Series D 3s guar....-.-- 1960|F 4/s eee2).....-| -... > penned 
Gen 4s series A....-.--- 1977|\F Aizaa 2)__.___|*106'4 107% 
Gen & ref 434s series B_-1981 J J\x aa 2|_._._.|*107 wiits 
Cleve Short Line Ist gu 4 348.1061 4 O\xbbb3 si | 80 sl | 
Cleve Union Term gu 5}48.-1972 A Oxbbb3 89 | 87!5 89% 
lst 5 f Se series B sjuar....1973 \A Ox bbb3} 78 | 7s 78% 
Ist s f 4348 series C.__-- --1977\A Ox bbb3) 72) 70 72%, 
Coal River Ry Ist gu 48_...19045,J Dxaaa2).. |*107% _-__-!|_-_- 
Colo Fuel & Iron aan 0 £ Oe la Alz bbb3|______|*105% 107 | 
6s income mtge------ --1970|4 O\yb 3) 85'4| 84 8544) 
Cole a Bouth 644a series A_.1980|MN|y b 3| 15 | 14% 16 | 
| 
E deb 56. Ma: 1062] Ns bbb3. 104%} 104% 105%) 
a kar ib 1952\|A Ox pos} 10549) 105% 105%4| 
ture 5e....- Jan 18 1961/7 J\z bbb3) 104'4| 104% 105%) 
Columbus & H V istexta4s.1948 A Oxaaad  __ #112 _- 
Columbus & Sou Ohio El 34s1970|M Sx aaa4)_____ 1074 107% 
Cotumbus & Tol Ist ext 4s..1955 ¥ 4|x aaad a gi es ee 
Commercial Mackay Corp— | 
Income deb w w..-A 1 1969 May|y b 1 4144| 39 41} | 
th Edison | 
ae 8 series I__...1968\J Diz aa 4| 107%| 10754 107% 
Ut eo isve 840 oes 1068) Jixa@ 3) 116 | 114% 116 
Conn & Pasump Riv Ist 4a7-1048) A O|\x bbb3).__ | *99% __ 
Conn Ry & L let & ret 434s--1951 / ee | eres 
Stamped guar 4 }4s..-..-. --1961\J Jza i 109% 109% 
Conn Riv Pow sf 848 A-_--1061 F A\x aa 3 13 108% 108%| 
mn of New York— | | | 
Cae ae . 1946 4 Oxzaa 4. ] 10414 105% 
~-..1948/4 O|z ae 4 105%) 105 105% | 
-1056/4 O|}x aa 4 105%! 105% 105% 
1968 /J db aa 4 108 107% 108 | 
H Elec Works 
-coneeaned Hydro ice Wor Jiz cccl / ae Se 
Oll conv deb 3s_..1951|J Dx bbb2, 106 105% 106%) 
t*Consol Ry non-conv deb 4s 1964/4 3s eect 19% 19 1944] 
4s ae 9 9% 
ture 4s ==" i960 ; diz ccel|_____. 20 20 
Consolidation Coal s f 5e_...1960 J fe ceeé} 78 | 78 79! 
_..--May 1 1965|MN'x aa 3 eC, 107 44} 
m —~4 eae 1967|MN\x aa 3) 109 109 109 | 
1970|MN |x aa 3) 110 1095s 110 =| 
-------1966/M Nix aa 3) 107'4| 107% 107%) 
3 1969,MNixa 2).___| 109% 109%| 
Continental on conv 2%{8..1948 J Dix aa 2) 105: 4| 105% 106 
Crane Co 2ss8f debs___..1950|A Ojxa 3) 101 %5| 101% 102 | 
po nh LS A ee a4 ; 17! ‘| 4 sare) 
*Deposit recel paeccecnenetesogre me §6Bi...... 6 614 
Cuba RR Ist Se....---t008 jd 44 : eH 19% 20%) 
Deposit receipts.......... ME Mcnoeel ances : 
©7340 norton & exvended to 1046/3 Diy ccc2| 18 16% 18 
*6e series B extended to 1945)\J Diyccc2) ____- 18k 


_ 
TT eTeT% oft _— 
SLVSanarsses 





Range 
Since 
Jan. 


’o.| Low 


o\e 
-\ @\ 


RAK 


ak 


aa 


2 DO Or GO Co 


x 


| 106% 


103 
101% 


89% 
91 %4 
32% 


9% 


108% 106 
109% 109% 
106 : 
108% 
113 


89 


--| 105% 


80% 
13% 


104% 
105% 
104 4 
---| 114% 
“| 107% 


3) 109% 
108% 
103% 

i) 104% 

| 104 

| 107% 


105 % 


18 
17% 
18% 


76 


106 4 
| 109 

5) 108% 
| 107% 
109% 
104 34 
101% 


17 

15% 
19% 
i6ig 
18% 








Rating 
See « 


ONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 24 


Interest 
Period 


e 





Railroad & Indus. Cos. (Cont.) | 

Ourtie Publishing Co 3a deb 1955/A o za 3 
Payton P & 1. ist mtze %8_.1979 J J vaaaz 
Tet & Fdann tet & ref 4a 1042, UN) bb ? 
Del Power & Light Ist 4348..1971|2 / saa 3 


Ist & ref 4a __...__L 1949, J Jiz aa 3 
i Fi mortgage 444s_____.- 1949 J Jiz aa 3) 
t°*Den&4 RG us conn <2..2058 J Jzcecci 
$*Conso!l gold 4%s______- 19348 J Jiz ccc 
t*Denv &4 RG WeaenSe Augi955 F 4 2 ddd? 
Assented (subj to plan)... |F 4/z ddd? 
Ref & impt 5« ser B_Apr 1978/4 Oz 2 
t*Des M & Ft Dodge 4s ctfs.1935,J Jzce 2- 
t*Des Plaine Va! ist gu 4s 1947 Y & iz ccc? - 
Detroit Edison 4s ser F_...1985 4 O's 
Gen & ref mtge 3%sserG 1960 M Sx 
Detroit & Mac Ist lien g 58..1995 J Diy 
*Second gold 46 ........1995 J Diz 
Detroit Term & Tunne! 4%s_1081/ VN g 
Dow Chemica! deb 2%s__..1950 M S\caaa 2? 
Dul Miss & [r Range Ry 348 1962'4 O's aa 4 
t$*Du! Sou Shore & Atig 568.1937\J  Jiz cec? - 
Duquesne Light Ist M 3%s_.1965\/ J aaa4 
East Ry Minn Nor Div ist 481942 4 Os aa ? 
East T Va & Ga Div Ist 5e__.1958 MN « bbb3 
Ed El Tl! (N Y) Ist cons g 5e.1995\J Js aaa4 
Elgin Joliet & East Ry 348.1970 4 Sis aa 3 
El Paso & 8 W ist 5e________ 1965 4 Oybb 2 
6e stamped. _- _..-. 19454 O\y bb 2? 
t*Erie RR Ist cons g 4a prior19946. J Jz ccc? 
*1et consol gen lien g 48.__.1998 J Jzce 2) 
*Conv 48 series A____...- 1953 4 O27 eect 
Series B_._...___....1953 4 O'z ccc} 
*Gen conv 4s series D_...1953 4 Oz ecct 
©§Ref & imp 5s 0f 1927_...19897 MUNazc 2 
¢§ Ref & tmpt eof 1930_..1975 4 Ozc 2 
*Erie & Jersey iste f6e_.19553 Jzb 2 
*Genessee River Ista f6e_.19573 Jzb 2 
oN Y & Erle RR ext Ist 48.1947 UNiy bh 2 
§°3d mtge 4}48_______- 1938 MS iz bb 1 
*Ernesto Breda 78______...1954\” Aiy bb 1 
Fairbanks Morse deb4e_.. .1954/ Daa 4 
Federal Light & Trac Ist 54_.1942 4 8's ppb?) 
6s International series._1942, 4 © « bbb? 
Ist lien s f 58 stamped __..1942) 4% 8\ npn? 
Ist lien 68 stamped_______ 1942\4 8's pbb? 
30-year deb 64 series B__..1954 5 Dybb 3 
Firestone Tire & Rub 3%s..1948 4 Oza 4 
t*Fla Cent & Pennin 5e_____ 1942} Jz ccc? 
tFlorida East Coast Ist 448.1959 / Dy bb 2 
*lst & ref 5e series A______ 1974, @ Biz ce 1) 
*Certificates of deposit._...|----\z cc 1 


Fonda Johns & Glover RR— _ i 


(Amended) Ist cons 2-4s8__ 1982) | 


§* Proof of claim filed by owner - MMs ze 2) 
*Certificates of deposit. _ - 
Francisco Sugar col! trust 6.1956 MN ; ceed 


| 
Gas & El of Berg Co cons g 5 1949| 4 rt x 2203 - 


Gen Am Investors deb 5s A_1952) ybb 1) 


*Gen Elec (Germany) 7s _ . ..1945 4 Jz cect |- 


§*Sink‘ne fund deb 64%e_.1940/3 Dz cect 
With declaration.........._|----/ _..__. 


©20-year sf deb 6s_______ 1948, MN 2 ceci -- 


Gen Steel Cast 54s w w_..1949'3 Jiyb 3) 
soGeorgia & Ala Ry So- Oct119453 Jize 2.- 
t§*Ga Caro & Nor Ist ext 68.1934.3 J\z cect 


*Good Hope Stee! & Ir sec 78.1945|4 92 cect ------ "s 
Goodrich (B F) ist 44%(8__..1956 4. D's bbb3 | ------ 
Gotham Silk Hos deb 5a w w_1946,/@ Sy pp 4 --- 
Gouv & Oswegatchie ist 56..10942/ Dypb 2 
Grand R & I ext Ist gug 4481941 Jx aa 
Grays Potnt Term ist gu 68_.1947 3 Dy bb 3 - 
Gt Cons El Pow (Japan) 78..1944," Alyb 1 
lst & gen sf 64s... 19504 Jyb 1- 
Great Northern 4448 ser A_.1961) Jia 4 
Geperal 54s series B_____ 1962|2 J\z bbb3) 
General! 5s series C_______ 1973\J J) bbb3) 
General 44s series D____1976/5 J\x bbb3 
General 4348 series E_____ 1977/3 4s bbb3 
mtge 4a series G..1946\J 4 \z bbb3 
mtae 4s series H_____ 9465 J's bbb? 


*Green Bay & West deb Bas! |y bb 
Debentures ctfs B_________ |Fedigc 
Gulf Mob & Nor 1st $368 B..1950) A O'y bb 

Ist mtge Se series C___._ 19859 A Oy bb 


Gulf Mobile & Ohio 4s ser p1978 J Jiybb 
*Gen mtge inc 5s ser A.__2015 54 diy ce 
Gulf & Ship Island RR— 


ab aet ieee bn Ieence._secel? Jiy 
Guif States Steel « f 4348__..1961, 4 Ox bbb 
Gulf States Util 34s ser D_.1969 “Nixa 
*Harpen M! .......1949' Jzecce 
Hocking Val Ist consg 44s_.1909'3 /'x aaa 
Hoe (R) & Co Ist mtge______ 1944.4 Oz bb 
t§* Housatonic Ry cons g 5. 1937 MN zb 
Houston Ot] 4148 debs______ 1954 MN y bbb2 
Seinen Coat ttotiensr a7 seen D\y ccc2 
Hudson Co Gas Ist g 56__..1949 MN x aaa; - 
Hudson & Manhat Ist 6eA_.1057 Ayb 3 
*Adj income Se______ Feb 1957.4 0.2 cec?2, 
Illinois Bell Telp 334s ser B_1970'4 Olse 
Illinois Central RR— 
Ist gold 48__............1951/\7 Jizb 
i | ais 1/7 J\z bbb - 
Extended Ist gold 334s__..1951/4 O|x bbb! - 
Ist 3a sterling. __.___ 1|\M@ 8's bop - 
Collateral trust gold 4s____1952 4 Oly bb 2) 
| Pee aN MN ybb 2 
Purchased lines 34s_____ 1952\J J ybb 2 
Collateral trust gold 48._..1953 MN ybb 2 
ope MN ybb 2 
40-year 4%{s__.__. Aug 1 1966\'F Alyb 2 
Cairo Bridge gold 4s _____ 1950, J D's bbb4 
Litchfield Div Ist goid 38..1951,7 J\x bbb3 - 
Lousy Div & Term g 348.1953 3 J ybb 4 - 
Omaha Div Ist gold 3¢____1951/F A'y bb 2 
St Louis Div & Term g 3s__1951/J 3/70» 4- 
 peseosecseece iybb 4- 
Springfield Div ist g 3348 1951\J J x bbb3 
Western Lines Ist g 4s____195 4lybb 3 
Ill Cent and Chic 8t L & N O— 
Joint ist ref 5s series A___.1963 J Dybb 2, 
lst & ref 444s series C_...1963 J Diy bb 2 
*Iiseder Steel Corp 68_..._.- 1948/F Azcce 
Ind Ill & Iowa Ist g 4s._____ 19503 J\y bbb2 
s*Ind & Louisville Ist gu 4819563 J)2 ccc?) 





| Bank \Friday 
Elig. & Last 





Bid & Asked| A} 


py No.|\Low 





“2 = 2 OO =) Cn 
Dard ae 


c 
c 
c 
4 
ea 3i------ 
b 
c 
4 


ae 








Range 
Since 


| Jan. 1 


High 
98 99% 
106% 109 

49% 54% 
108 108% 
104% 105% 
107% 108% 


48 
37% 45 
30% 33 
74 77 
15% 18 





For footnotes see page 651. Attention is directed to the 


new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See . 
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2 | Bank Friday Week's S Bank \Frida Week's 
: __ BONDS 4 | &3 Elio. & Last i Rangeor | Range BONDS = S| Elig. & Last” Range or Range 
N. ¥. STOCK EXCHANGE | 3 Rating| Sale | Friday's ey Since N Y. STOCK EXCHANGE | 3%] Rating| Sale | Friday's 2x Since 
Week Ended Jan. 24 | SS! See a | Price Bid & Asked) SZ] Jan. 1 Week Ended Jan. 24 Sa] Seea| Price Bid & Asked) SS] Jan. 1 
Railroad & indus. Cos. (Cont.) Low High’ No.|\Low High || Railroad & Indus. Cos. (Cont.) | Low High| No.\Low High 
ind Union Ry 34s series B_1986,M Six aaa?) ss ot, RS, Beeb eR eae Fm Mead Corp Ist mtve 4448___1955|M@ Siz bbp4!______ *106% __... ..--| 105% 10534 
Inland Stee! ist mtge 3sser F 1961/A O'x aa 3) 107 106% 107%! 53| 1065 10714 Metrop Ed Ist 4 34s series D_1968|“ Six aa 3|-.___- 110% 111 21] 10934 111 
Inspiration Cons Copper 4s _ 1952 A Oly bb 2/-.---- 99% 100 9} 99% 101 rite wont & D 54s..1950 $ Y Se «sone 64% 70 |....| @ 7 
le E1(C j ‘ 6 
|| Intertake Iron conv deb 4s_.1947|A Oly bb 3) 100 98% 103 248} 97% 103 *Miag Mill Mach bat fon ieee JD m al She of) Yi ane me 5 Obsé> Gabne 
|| ¢Int-Grt Nor Ist 68 ser A.-1952/J Jizccci| 11%) 10% 11 %| 129 8 116 || Mich Cent Det & Bay City— 
*Adjustment 66 ser A_ July 1952/4 Olz ce 1/-.___- #44 1%]---- 1 1% Jack Lans & Sa~ 3 }4s____. 1951|M Sly bb 4/------| *66%4 80 |__..] 67 67 
| lst Se series B.......... 1956/3 Jiz eccl|_____- 9% 11%! 47 8% 11% Ist gold 3348___.. ______ 1952} “UVNiza i 2/------ *955 98 |....}| 96 96 
|| @lst @ Se series C_....._. 1956/3 Jiz cecl)____-- 93% 11%] 53 8 11% Ret & impt 444s series C__1974|/J Jiy bb 3)_____- 68% 69% 8| 6644 70% 
|| Internat Hydro El deb meee AOQOlyb 3] 51 49% 51%] 29] 48 51% || Michigan Consol Gas M 8 106 4} 106 106%4| 35] 105% 1067 
1] 4 pf. a pa + 4s_...1963 za 3 a) 4 4 % 
| Int Mere Marines f 6s_____- 941/A Oly cec4|) 75 74% «76%! 50} 71 77 3§*Mid of N J Ist ext 58....1940]4 Olz cec2| 38%| 38 38%| 12) 2834 4144 
1 Internat Paper 5s ser A & B_ 194 47\J Jiybb 3/..___- 102% 103 6| 102% 103% t$eMil & No Ist ext 4348_..1930|/J Dizb 2/--___- 61 62 7| 59% 62 
Ref s f 6e series A_______- 955|M Siyb 3) 103%{| 10344 104%] 25] 103% 104% *§Con ext 444s___... 1939/J Diz cce?2}------ 304% 32 25] 26% 32 
||| Int Rys Cent Amer Ist 5s B. red 2)MNiy bbb2} 78%) 78% 78% 1} 78% 78% || 3¢Mil Spar & N Ww Ist gu 48.1947) M4 Siz ccc3)-___-_-- 18 18 30} 15 18 
| 1 Ist lien & ref 6 44s__.____. 947|\F Aly bb 3/._____ 86% 86% 10} 85 86% || ¢Milw & State Line Ist 3 ge 1941|/J_ Jiz ccc3}------ "353% 898 -liscsl cndia wenn 
I} Int be a Bag Geb © a340198 2\5 Jiycec2| 38%] 38% 42%] 362] 30% 43% t*Minn & St Louis 5s ctfs_..1934|M N\z ce 2|---_-- 7% 7% 6 6% 68 
| eee 955|F Aly ccc2| 41 41 44%| 426] 32% 47 ist & ref gold 4s__.._______ 1949] Size 2/-.---- 1% 1% 1 1% 2 
| telowa Cent Ry iat & ref 4a 1981 . + cccl % 4% 1 23 4 1% *Ref & ext 50-yr 58 ser A_1962/Q Fizc 2/-_._-- *1% 5 | a 1 1 
i} 
|| James Frank! & Clear Ist 48_1959|J Dy bb 2)... __ 56% 57%! 11] 55 58% || 3§*MStPass "an/\J J 10 93 0 856 % 
|| Jones & Laughlin Steel 4448 A1961|M S\y bbb3|_____- Pv neGaeee 4. ....| 104% 104% : “1st cons  aeomars = J Je = 9%| 9. ‘Oh ‘ Zoe 19% 
Kanawha & Mich Ist gu g 48 1990/4 O|xbbb4|__.- | *95 ||” = 95 95 cit cons 5s gu as io iad= 1038 J Jiz cccl 10% 10% 10%} 58 8% 10% 
t§*K C FtS&M Ryrefg4s81936/A Ozb 1) 35% 25% 36 29} 32% 38% *1st & ref 6s series A : J Jizecec 1 1% 1% 1% 2} 1% 2% 
|| _ @Certificates of deposit.....__|-..- | Fe Pare 34% 34% 4) 32 37 *25-year 54s M Siz ce 2/------ % 4 4 % «21M 
|| Kan City Sou Ist gold 3s___.1950|/A O)x bbb3|____ _- 67% 67% 2} 67% 68% *ist & ref 5s series B_ ee J Jiybb 3) 66%] 66 67 39| 53 67% 
Ref & impt 56_____._ Apr 1950|J_ Jiybb 3)..._..| 70% 71%] 28) 69% 71% || ¢Mo-I RR Ist 5s series A.1959|J Jizb 4/---- 83% 84 4 80 84 
1] Kansas City Term Ist 4s___.1960|J J|x aaa4| 108% 1084 108%] 31] 107% 108% || Mo Kan & Tex Ist gold 4s__.1990/J Diyb 2) 30%] 28% 31 172; 24% 31% 
|| Karstadt (Rudolph) Inc— Missouri-Kansas-Texas RR— | 
|| @Ctis w w stmp (par $645) 1943/----/z cecil]... | __... ____. sae Sesame -< Prior lien 5s ser A________ 1962) Jiycec2| 15%] 14% 17 330; 12% 17% 
||| @Ctfs w wetmp (par $925) 1943;MN/_..-].. | 1G somal 006~ cases 40-year 4s series B_______ 1962/7 Jiye 1) 14%] 12% 15 91} 11 15% 
| Kath (DF) Oa ng nee oo 7 Os Wea tec ane sezari-- "gl geere specs Fa lien 434s series D___1978 4 él” ece2| 14%] 1 +4, 15%| 106} 11% 15% 
||| Keith (B F) Corp ist 68____ y 2% 2% 2 34 7 2% 2% mad aid 4 3 4 59 < 4 
| Kentucky Central gold 48__.1987|\J Jixa 3|._- 109% 109% 2} 109% 109% Just be ser A..Jan 1967 gee ~ : . iin " 
Kentucky & Ind Term 4448_1961|J J/x bbb3/)______| *30 PE I<eeal sande Sacee ?Missour! Pacific RR Co— 
EEE ee 1961/J Jiz bbb3|._ 80 s0 3; 77% 80 * Ist & ref 5s series A___.1965/F Alz ccc2| 20%} 20% 21 61; 19% 22% 
Se mpeyrepey 1961/J Jix bbb3}______| *88 92! .| 88 85 *Certificates of deposit... __ — | TIPTe étandles 19% 20% 
} 4%4s unguaranteed_______ 1961|)J Jix bu 2/______| *78 ae ee ee” $2 General 48____...._____ 1975|M Siz cc 2 13 1% 1%| 56 1% 2% 
Kings County El L & P 6s_..1997/A Ox aaa4| _- -| 168% 168% 1| 168% 168% ist & ref 5a series F_____ 1977|M Siz ccc2| 20%} 2014 21%) 244) 19% 22% 
Kings Co Lighting Ist 5s__..1954)J Jixa ‘ *1083 ee ae 1074 107% *Certificates of deposit. ___. -<--/8 Ccecl]----.. a be 21 
| Ji], Seovenege J Jizam 2/.____./*107% 10714 107% 1st & ref 58 series G_____ 1978)MNi\z ccec2} 22 20% 22 131} 20 22% 
||| Koppers Co 4s series A____-- 1951|MNiza 3 104% 105% ‘| 103% 105% *Certificates of deposit... __ ----|/z cecl} 21 21 21 2| 19% 21 
1] Kresge Foundation 3% notes1950|M Sjxa 2) 104%} 104% 104% 3; 104% 105% *Conv gold 54s__.______ 1949; M Nizec 2!/- l 1%! 11 % (1 
||| $*Kreuger & Toll secured 5s— *lst & ref g 5s series H___.1980)/4 O|z ccc2} 22 21 22 | 211] 20 22% 
|| Uniform etfs of deposit...1959)Mf 8/z ..../ ___- 3% 3%] 10 3% 3% *Certificates of deposit... __ ----|Z cccl|-.---- | aan , 21 224 
1st & ref 5s series I______ P Alzcce2| 21 20% 21 102) 19 22) 
0*astete Gas oe oones aaa4 oe wate .----]| *94% 97 |..-.| 96 96 <Cartainaten of Gapeaih om 4 o--/8 cccl|---.--]| 20% 20% | 2 19°” 313 
& ext mtge Ss_..__... 94 ybb 2}/____-] 95 95%| 28' 95 96% *Mo Pac 3d 7s ext a MN eb 2) 844) 84% 84%! 5 81 85 
Coll & ref 56 4sseriesC....1953 F Alyb 2 62%] 61% 63 53 59% 65 : eee eae ‘a 
1 Coll & ref 544s series D...1960 F Alyb 2 63 61% 63 30, 59 64%4 || Moh’k & Malone Ist gug 48.1991/M Siyb 2) 56 | 55% 56 | 8| 55 56% 
Coll tr 6s series A_....._. 1942,F Alyb 2 58 57% 59 17} 49 62 Monongahela Ry Ist 4s ser A 1960|M Nix aa 4)------ "106}4 .-..- ----| 106 106% 
Coll tr 6s series B......_. 1942|/F Alyb 2.__..| 60 60 1} 50 61% || Monongahela W Penn Pub Ser | 
Lake Erie & Western RR— | Ist mtge 434s_.....____. 1960}A Oza 4) 110%' 109% 110%| 6] 10854 110% 
5e extended at 3% to ....1947|\J Jix bbb3 | *87%—sog8 caok ie 87 6s debentures_.......___ 1965;A Oly bb 3) 111% 110% 111%! 30] 110% 112 
DRE Kcnecndaheonos 1941/J Jiybb 3. _ | 96% 97%) 23) 95 97 4 || Montana Power Ist & ref 3%s8'66|/J Dixa 4) 105%, 105% 106%4| 55] 105% 106% 
Lake Sh & Mich Sog 3%s...1997|J Dix a 2) 93%) 92% 94 4 24; 92% 944 || Montreal Tram Ist & ref 5a..1941/J  Jiy bbb2/....--| 75% 77 7| 75% 77 
Lautaro Nitrate Co Ltd— Gen & ref sf 5a series A__.1955|4 Olyb 2/...-..| *45 7 ee ee 
*ist mtge income reg.....1975| Dec\y cccl) 33 33 33 11} 28 33 Gen & ref s f 5a series B__.1955|4 O.y bb 1/-----.| *45 79 | etind mabe 
Lehigh C & Nav sf4%sA_.1954|J Jiybb 2) 66 66 67 15} 65% 67 Gen & ref s f 444s series C_1955|/4 Oly b 2/-_---- TPE «anuhlitiededl ima ated 
Cons sink fund 4s ser C.1954/J Jiybb 2}. __.| 64% 64%] 11] 64 65 Gen & refs f 5a series D___1955|4 Oly bb 1)__--__| *45 eR meee Greenest ater 
Lehigh & New Eng RR 4s A_1965/)A O/}x bbb3 ..-| *93% 95 ‘ 93% 95 Morris & Essex ist gu 34%s..2000|J Diy bb 2) 39%) 39 40 | 150| 37 40% 
Lehigh & N Y ist gug4s_...1945|M Siyb 3). | 41 42%| 11] 36 45 Constr M 65s series A_____ 1955|MNiyb 2) 39%| 38 39% 61] 36 41\% 
Lehigh Valley Coal Co— Constr M 434s series B__.1955|MNiyb 2) 35 33% 35 103} 30% 35% 
*6e stamped._.........-. 1944/..../2b 1) __ -| 84% 84% 2} 80 544 || Mountain States T & T 3148_1968|J D/x aaa2\-_-.--| 108% 108°4| 2{ 108% 109% 
lst & ref af 6e..........1954|/F zb 1) 40 40 40 2} 39% 40 Mutual Fuel Gas Ist gu g 58_1947;|M Niza 2/ 117 117 117 3] 116% 117 
* os +4 : 40 B 40% 3 40 40% Mut Un Tel gtd 6s ext at 5% 1941| “ N/x bbb3) _-- -- - *110'%32 _..-. ----}| 1001532100 "533 
cerese 30 7 eee or t 
eee Te... 39 4| 37% 39 Nash Chatt & St L 4aser A__1978/" Aly bb 4) 71 71 71 18} 69% 71 
P Alzb 1/_____.| *35 Sts na all “didenaut mane -- || Nat Distillers Prod 34s__..1949|M@ Siz a@ 2/ 104 104 10444) 12] 103% 104% 
stamped 1974)----|jsb 1). ___| *25 38%]...-| 37 37% || Natinal Steel lst mtge de... 1966 A Ojx aa 2) 10444] 104% 105%) 38] 104% 106% 
*Sec 6% notes extended to 1943|J Jizb 2). | *83 mee! EM ----- -----|| Natl Supply 3%s ...._____. 1954]/ Dixa 4/-.---- 105 105 20} 105 106% 
*66 stamped _.........- 1943/..-.\zb 2) 83 83 83 3] 82% 83 
Leh Val Harbor Term gu 56_.1954;/F Aly bb 2) 46%) 46 47 37| 43 48 t*Naugatuck RR Ist g 46__.1954;UNizb 3/_____.] *87 9044|....] 82% 83% 
Lehigh Vailey N Y 4s ext.1950|J Jizbb 2}. ___-| 48% 50 19} 46 52 Newark Consol Gas cons 56.1948|J D/ aaa3| 124 124 124 2} 124 124 
Lehigh Valley RR— t*New England RR guar 68.1945)J Jijzcccl) 51%) 51% 51%!) 2] 50 5354 
4s stamped modified_...-. 2003;MNiy ce 1} 23%] 21% 24%] 373] 18% 25% *Consol guar 46_..._____ 194515 Jis cccl|____-- 49 50%! 77| 45% 53 
4 4sstamped modified....2003}MNiy cc 1) 25%) 23% 26%] 206] 19% 27%] New Eng Tel & & Tel 56 A...~1963 J Diz aaa2| 127%} 126% 127% 7| 126% 127% 
5s stamped modified... -- 2003) MNiy ce 1] 27%] 25% 28%] 119] 22% 30% lst g 4348 series B MN|z aa@a2) 1284] 128% 131%! 44] 128% 131% 
Leh Val Term Ry ext 5s____. 1951/|A Oly bbbi] | 54 54 6| 48% 57 N J Junction RR guar Ist 4s. i9ee FP Aly bbb2|__---- °74 -----|-...| 70 75 
Lex & East ist 50-yr 56 gu_._.1965/A4 Oixa 3) | 120 120 3} 119 120 | N J Pow & Light Ist 4%4s_._.1960/A O|x aa 2/._-.__/*107% 108 “s 107 107% 
Libby MeNell & Libby 46..1955)/ Jiz bbb4)| | -| 105% 105% 3) 105% 106% | New Orl Great Nor 56 A_...1983|J Jiy bb 4). _-- 7244 74%) 18] 67 74% 
Liggett & Myers Tobacco 78.1944|A O!x aaa4) 12214) 122% 122%) 70] 122% 123 
Se debenture__........... 1951|/F A\x aaad) _ -| 129 129% 4/129 131 NO&NE Istref& mp4%sA’'52\J Jiybb 3) 66%) 66% 67 9} 65 67% 
Lion Oil Ref conv deb 4%s_.1952/4 O|\y bb 3) 97 97 97% 2] 96% 97 New Orl Pub Ser Ist 5a ser A_1952|/A O|x bbb3) 105%| 10544 106%! 17 105% 106% 
Little Miami gen 4s series A.1962;M Nix aaa’) * 100 i nedtss onl Chad sith re ltt & Fel Sa ceric B ad 1955|J D/x bbb3) 106 '4| 105% 106 ¥4| 12] 105% 106% 
Loews Inc s f deb 3 }4s....-_-. 1946|F Ax aaa’! 104 104 104% 5} 104 104% ew Orleans Term ist gu 46.1953\J Jiybbb2 72 7044 72%) 54) 68% 72% 
Lombard Elec 7s series A_...1952)/J Djz cecil) _____} *28 o¢tlacndt sa. ooo eNO Tene. Mex p-¢ inc be 19356|A Ojzccc2) 33 31 33 4} 30 33 
Lone Star Gas 3}4s debs_...1953)F Ajza 3). | 105% 105% 6] 105% 105% *Certificates of deposit... _. pease Eiis-scal. OL 31 1} 30 31 
*Long Dock Co 3%s ext oe A Oly bb 3) 95% ) 6] 95 95% 1st 5e series B_....._... 1954\/A Ole cec2|) 39 37% 39 42| 34% 39 
Long Island unified 48... ... 9|M Siy bbb2) ____. “TEM shecelcosel succes sages *Certificates of deposit... coon ® Si....--] 36% 36 3] 34 36 
Guar ref gold 46_....____ seas M 8)x bbb3 98% 99%) 52] 97% 99% *lst 5e series C___.______ 1956|F Ajz ccc2}__.__--| 38% 38 4) 5) 35% 39 
a 1949|M Six bbb3) 99%) 99 99! 50| 97% 99% ° cates of deposit.___ ~o--/8B j_..---| 36% 36%] 28] 32 36% 
lst 444s series D________ 1956 zeccc2| 36 34% 36 | 67] 32% 36 
Lorillard (P) Co deb 7s_.... 1944!A O}x aaa3) 122%! 121%{ 122%] 113] 121% 122% *Certificates of deposit... __ wane iéensete See. @iertl.- 34 34 
6e debenture.._......._.. 1951/F Ajxaa 3} | 128 ~=—s 3.28 1} 128 128 lst 5348 series A_______ 1954|0 Ajzccc2) 40 38% 40 | 69} 33% 40 
Louisiana & Ark Ist 5s ser A.1969|/J Jix bbb3) _—_- 85% 87 44] 82% 87 *Certificates of deposit. ___- ----/3b 1) 37%) 36% 37%) 13] 32 37% 
Louisville Gas & Elec 3}48_.1966|M S\x aa 3) | 108% «108% 2} 108% 109 Newport & Cincinati Bridge Co— | 
|| Lou & Jeff Bridge Co gu 48..1945)M Sixaa 3) |*i09% ___ ..-| 109% 109% Sb Ge Sanwaenssaacan 1945|J Jix aga2)._.__- *113 evertlaacdh satan ceeee 
Louisville & Nashville RR— 
|| lst & ref 5e series B._.___. 2003/4 Ojx bbb3) 10514/ 10514 105%] 11] 103% 105% || N ¥ Cent RR 4eseries A..-.1998/F Alybb 3) 67%] 66% 68%) 100) 65% 69% 
| Ist & ref 434s series C__._- 2003| A O}x bbb3) 100 9944 100%] 48) 99 101 10-year 3348 secs f.......1946|4 Oly bb 3) 934) 9346 94 | 120) 93% 95% 
| Ist & ref 48 series D.._._- 2003)A O|x bbb3) 96%) 96 96%| 16] 94 96% Ref & impt 4348 series A..2013/A Olyb 3) 62%) 61% 63 832] 59% 63% 
||| lst & ref 3%{s series E.._-- 2003/4 O}x bbb3) 90 8944 90%) 59] 87% 91% Ref & impt 5s series wegen A Olyb 3) 68%| 67% 68%! 342] 64% 69% 
||| Unit mtge 3i4sser A ext..1950// Jixa@ 3) 104%4| 103% 104%| 17] 103% 104% Conv secured 3{8.... _. 1952; MNiy bb 3) 66 64% 66 55] 62% 67% 
Unit mtge 48 ser B ext_...1960)/ Jizxa 3) | 109 109 1] 108% 109% ||INY Sans @ Hes River 3%s8.1997|\J Jixa 2/_. -| 85% 87 41) 85% 87%} 
Paducah & Mem Div 48..1946|/F A/x bbb2) 106%! 106% 106%| 26] 106 106% Debenture 46__...._____. 1942/J Jiy bb 3) 100%} 100 100%; 92) 100 100% || 
i} St Louis Div 2d gold 36_..1980)M Sixa 3) | *87% 90 ‘ 88 88 Lake ioe coll gold 34s..1998|F Aly bbb2| 70 68% 70 | 30) 66% 7 
||| Mob & Montg Ist g 4348..1945|M Sixa 3) ___|*i12 2 eR Pee Mich Cent coll gold 34s..1998|F Aly bbb2/ 68 66 68 95| 59% 68 
||| South Ry joint Monon 48.1952/J Jiy bbb2 -| 89% 60 6} 88 90 New York Chicago & St Louis— 
|| Atl Knox & Cine Div 48_.1955|M N/x aaa3/ 110 110 110%} 11) 110 110%)|| Ref 5%s series A...___.- 1974/4 Ojy bb 3) 74%) 73% 74%| 152] 72% 75 {| 
| | *Lower Aust Hydro El 6 4s. 1944|F Alzccc: Tam cin ae SI tales Sata Ref 448 series C........ 1978|M Siybb 3) 62%] 61% 62%! 511 59% 64 || 
| McCrory Stores deb 3448_..1955|4 Ojx @ 2] 105'%4| 10514 105%] 17] 10514 105% 4s collateral trust...__... 1946|F Ajzbbb2) 91%] 91% 92%) 55, 91 92% || 
|| t¢McKesson & Robbins 4s 1950|M Siyb 2! 105 105 106 71] 104% 106% lst mtge 3 }4s extended to 1947|A O|x bbb3/ 93 93 93%4| 43) 93 944 || 
||| Maine Central RR 4s ser A.1945/J Diy bb 2) _ -| 78 78% 41 74% 79 3-year 6% notes......... 1941 1]A Olyb 2/______] 92 93%| 36] 91 93% 
||| Gen mtge 434s series A-..1960'J Diyb 2) 51 51 52 17} 49% 52% 6s debentures.......___.. 950|/ Diy bb 1)______| 81 82 | 5 81 82 |} 
Manati Sugar 4s 6 f...Feb 11957|MNiy ccc2)______| 30 30 2} 29% 30 N Y Connecting RR 3s A721908 A Ojxaa 3) 99%] 99 99%) 50) 99 100% || 
| era hat ds A tee 1 864% 86% 1} 86% 86% 1] 
| Manila RR (South Lines) 48.1959|MNiy@ J) ...| #44 OD  hocadk ognee ages 
t*ManG B&N W ist 3%8.1941/J Jizcce2) |g 27 6| 25 27 | 
||| Marion Steam Shovels f 68..1947|A Ojyb 3) 95%) 40 95%] 17] 88% 95% 1] 
LEED EA ----/¥b 2) 95%| 90% 95%] 261 86 95% 
1] | seMarket it iy Ta ser A April “4 Q Jjzcec3} | 82 824%) 2] 82% 85 
(Stamp mod) ext 5s... _ 1945|Q Ajzb 1) __..] *75% #77 «&4-L. 75% 79% 
| 
| ii 
{| | 
| | | 
i 
i} | 
| 
| 
| | | 
| 
| 
} | 
| | | 
| + | 4 | | 
I For footnotes: see page ¢ 651. _ Attention is d is directed totl the ne new y column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See a. 
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Jan. 25, 1941 











BONDS é 
N. ¥. STOCK EXCHANGE 
Week Ended Jan. 24 


| Interest 
Pe 


Rallroad & indus. Cos. (Cont.) 


N Y Dock Ist gold 4s..----- 1951 F A 
Conv 5% notes.-...------ 1947 A O 
N Y Edison 38 ser D_---- 1965 A O 
1st lien & ref nee &.-55ee A o 
N Y & Erie—See e | 
N Y Gas El Lt H & Pow g 56.1948 J D 
Purchase money gold 48...1949 7 A 
oN Y & Greenwood Lake 561946 “N 
t Y & Harlem gold 3 %s_---2000 4 N 
N Y Lack & West 4s cer A-.-1978 MN 
40 series B.----------- 1972, MN 
on Y LE & W Coal& RR5%s'42 UN 
*NYLE&W Dk & Impt5s1943 J J 
N Y & Long Branch gen 48.-1941 M § 
t°N Y New Hav & Hart RR— 
*Non conv deb 48. -.------ 1947 “8 
*Non-conv debenture 3 48 1947 VS 
*Non-conv deb 3 48------ 1954, A O 
*Non-conv debenture 48. -1955 J J 
¢*Non-conv debenture 48.-1956) 4 N 
Conv debenture 3%s---.1956/J J 
*Cony debenture 68--.---- 1948 J J 
geCotiateral er trust 66..---- 1940 A O 
*Debenture 48. .--------- 1957 MN 
lst & ref 4s ser of 1927- 1967 J D 
t*Hariem R & Pt Ch Ist 48 a MN 
1°N Y Ont & West ref¢ 4s..1992) M8 
General 44. -.----------- 1955\J D 
t°N Y Prov & Boston 4a_._-.1942/A O 
N Y & Putnam Ist con gu 48.1993/A 0) 
N Y Queens E! Lt & Pow 3 8 *A5|M N| 
N Y Rys prior lien 6s stamp. 1958 J J 
N Y & Richm Gas Ist 6s A.-1951|4UN 
N Y Steam Corp Ist 34%s_--1963, J J 
tsN Y Susq & W Istref 58.1937\J J 
§°2d gold 4 %s-------- @--1937|F A! 
§*Genera! gold 5s.--..---- 1940 F A) 
*Termina! ist gold 5e..--- 1943 MN) 
N Y Telep 36 ser Boncncnoe JI. dJ 
N Y Trap Rock Ist 66..-.-- sees Dy bb 2 


66 stamped - - oo 22--- 1946) .---|y bb 2 
tge°N Y West & Bost Ist 4 %e8 1946) lI Jize 
Niagara Falls Power 34s-..1966) M 8 aaa3 


Niag Lock & O Pow Ist 5s A.1955/4A O} 

inners Share (Mo) deb 6 48 1950| MV N| 

t§*Norf South Ist & ref 5s. -1961) FA 
*Certificates of deposit......-| ---- 
*Ctts of dep (issued by reorga_- 


ization manager) .-.---- foi | easel 
t§*Norfolk & South lst ¢ 66.1941 MNiz 


*Ctfs of dep (issued by reorgan- 


isation manager) .-.---- 1941) - one iz 


Nort & W Ry Ist cons g 48...1996/0 


North Amer Co deb S0..--194010 als 


Debenture 3%s..-.-.------ 
Debenture of eeueganaces eeelF al 
orth Cent gen & ret bs — 1974|M 8 


Gen & ref 44s series A_...1974, M@ 5 
tNorthern Ohio Ry— 


g 58 
ist mtge g 6s (stamped can- | 
cellation of guarantee) - =toesy oO 


*Certificates of deposit.... |----|z 


North Pacific prior lien 4s_..1997\Q J) 
Gen lien ry & id g 3s Jan_..2047|Q F 
Ref & impt 4 4s series A. .-2047/J q 
Ref & impt 6s series B_..-2047/J 
Ref & impt 5s series C...-2047/|J 
Ref & impt 5s series D_ ...2047 J ; 

Northern States Power Co— 

(Minn) Ist & ref M 348.-1967|/F A 
(Wisc) Ist mtge 3 4s----- 1964|M 8 
Northwestern Teleg 448 ext 1944|)/ J 


t§*Og & L Cham Ist gu g 48-1948/J | 
Obio Connecting Ry Ist 4e..1943|M 8 
Ohio Edison ist mtge 6.--- 5) 








lebentures 

Ontario Power N F Ist g 56. "1943 
Ontario Transmission Ist 56.1945 
Oregon RR & Nav con g 48. .1946 
Ore Short Line ist cons g 56.1946 

Guar stpd cons 56......-- 194 
Ore-Wash RR & Nar 48..-.- i 61 
Otis Stee! ist mtge A 4348. -1962 


Pacific Coast Co Ist g 5e....1946 
Pacific Gas & E! 4s series G.1964 
Ist & ref mtge 3%s ser H..1961 
lst & ref mtge 3 Ke ser I. ..1966 
¢* Pac RR of Mo Ist ext g 48.1938 
§°2d ext gold 5e......---- 1938 
Pacific Tel & Tel 3s ser B..1966 
Ref mtge 3s series C....1966 
Paducah & Il! Ist efg 4348..1955 
Panhandle East Pipe L 4s8...1952 
Paramount Broadway Corp— 
ist M 6 fg 38 loan ctfs.--.1955 
Paramount Pictures 3}{s deb °47 
Parmelee Trans deb 66..... 1944) 
Pat & Passaic G & E cons 58.1949 
*Paulista Ry iste f 7s....-- 1942 
Penn Co gu 3 ss coll tr ser B.1941 
Guar 3 e trust ctfs C_...1942 
Guar 3 Ks trust ctfs D....1944 
Guar 4s ad E trust o.. 
28-year 4s ecgerronces 
Pennsy! Glass Sand 3s. -1960 
Pa Ohio & De’ st & ref 4348 A °77 
ot dg f owe tae 
Penna Pow & Lt 3%s...-.. 1969 
4s debentures.......-. 1974 
Ivania _ cons g 48. .1943 
Consol gold 48. .......--- 1948 
4s pop ate dollar May 1 "48 
Gen mtge 3%s series C_..1970 
Consol —— 4 1o.. 


: > em a ’ 
ea5S208S2255 258085828528 Sore rere s253525555526) 








Gen mtge 4s series E....1984 


Genera) 4s series D_..-- 1981 | 
Cony deb 3 4{8..--.-.-.-- -1952 


P ayy |Friday 


eunuune 


NANA AKRAR AAA 


MN NNN MRM 


eacte 








cS 8 


log 


On SODOROZAZZRARLOORAO ew wOnry wmuDOLROOOSD een OZroventn 
Seerceeeesctens 


Teeter ereeeen 











~~ W eek’ s 


Range or 


Sale | Friday's 
|\Bid & Asked) 


Low 
59% 
63% 

107% 
105 


*95 
*93% 
*79 


20 
19 
19% 
20 
20 


%| 19% 


22 
39 4 
4°* 

21 % 
81% 


77% 


78 

| 126 
105% 
105 
106% 

*118 

| 115 


| *70 


| *47 
| *47 
| 7834 
46 
56 
68 
6056 
60% 





107%! 107% 
+4! 109% 
10934| 108% 


108% 
*109% 


wocesse | 105% 
1024} 102% 








High| No. 
61%) 56 


65% 
107% 
108% 


118%) 


43 
103% 
52% 
56% 
99 
99 
90 


20 
20% 
19% 


23% 
41 


5% 


23%| 205 


84% 


127% 
106% 
106 
107 


115 


“80% 305 
474 | 


58 


69% | 
61%) 
61%) 


109% | 


10854 
110% 


105 ¥5|" 


102% 


109% 


109 6 | 


114% 


113%} 


97% 
124% 
1084 
115% 

95% 
105% 
104% 

90% 


























BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Jan. 24 





Refunding gold 5e.......- 1947M Sse 
Peoria & Eastern 4s ext ____- 1960 4 Oyb 
*Income 4s ......... pr 1990 Apr 


Peorta & Pekin Un st Sige .1974 
Pere Marquette Ist ser A 56.1956 
S08 SR Be Mecceccccase 1956 
lst g 4 448 series C__.._._. 1980 
Phelps Dodge conv 3 s deb. 1962). 


General 4 4s series D___.. 1981 
Phila Electric lst & ref 3 448.1967 


t*Phila & Read C & I ref 54.1973) 


*Certificates of deposit......- 


Phillips Petrol conv 38_.___- 1948 M 
Pitts Coke & Iron conv 4s A '52|™@ 


Pittsburgh Cine Chi & St ae 
Series B 44s guar__...__. 942 


Series C 44s guar_....... 1942 
Series D 4s guar......... 1945 

Series E 3 ie guar gold_ -- 1008) 
Series F 4s guar gold_____- 53 J Dis 
Series G 4s guar_.._.____- 1957|M 
Series H cons guar 4s... . 1960\" A 
Series I cons 44s_._____- 1963) A| 
Series J cons guar 448._..1964| 4 N 
Gen mtge 5s series A____- 1970 J Dix 
Gen mtge 5s series B....- 1975| 

Gen 44s series C_...__.- 1977) 


Pitts Va & Char Ist 4s guar_1943 
Pitts & W Va ist 4s ser A_1958 
Ist mtge 434s series B__..1959 
ist mtge 44s series C__..1960 


Pitts Y & Ash Ist 4s ser A_._1948 


lst gen 58 series B_....... 1962 
Ist gen 5s series C_....... 1974 
Ist 4448 series D__..._. sonra 
Port Gen Elec Ist 44%s_._._. 1960 


Ist 58 extendedto -_... 1950 
Potomac El Pow ist M 38.1966 
Pressed Steel Car deb 56_...1951 


t* Providence Sec guar deb 4s 1957 
t* Providence Term Ist 48__.1956 
Public Service El & Gas 3448 1968 
lst & ref mtge 5a__....... 2037 
let & ref mtge 8a___..._.. 2037 
Pub Serv of Nor Il! 3%s___.1968 
Purity Bakeries s f deb 5s__.1948 
Reading Co Jersey Cent coll 48 ‘51 
Gen & ref 44s series A__.1997 
Gen & ref 44s series B___1997 


Remington Rand deb 4s w w ‘56 
46 without warrants.. _1954 
Rensselaer & Saratoga 66 gu_1941 


| 
| Republic Steel Corp 4 \s ser B 61 


Pur mon Ist M conv 5 48.1954 
Gen mtge 4s series ~ 1954 
Revere Copper & Brass 3s 1960 


| *Rhetnelbe Union s f 78... --. 1946 


346 assented__.....___. 1946 


| *Rhine-Ruhbr Water Serv 68 1953 
*Rhine- Westphalia Pr 78.1950 


*Direct mtge 66......... 1952 
*Cons mtge 68 of 1928__..1953 
*Cons mtge 66 of 1930__..1955 


| Richfield Ot! 


4s 6 f conv debentures___.1952 
*Rima Steel ist s f 76.._._.- 1955 
fbr Gr June ist gu 56_..1939 
t§*Rio Gr West Ist g 48__.1939 
*1st con & coll trust 46 A_.1949 





Period 





Range 
Since 
Jan. 1 





Railroad & Indus. ‘Cos. (Cont.) | — No.| Low 


Peoples Gas L & C cons 68..1943 A O's as 2 


ccs a 


SECS NZS Es 
Swe mdDOurzonuca 


2k eee) 


“ dd 4 ra 


- 
2 
S 
2 
w 





| Roch Gas & El 4s eer D__.1977 


Gen mtge 3%s series H___1967) 


Gen mtge 3 4e series I____ 1967) 


Gen mtge 38 series J___.1969 
t#*R IT Ark & Louis Ist 448.1934 


. || *Ruhbr Chemica! s f 66...... 194% 


t*Rut-Canadian 46 stmp___1949 


| t*Rutland RR 4s etmp_..1941 


|| Saguenay Pow Ltd Ist M 48 ‘66 


| || St Jos & Grand Island Ist 48_ 1947 
| || St Lawr & Adir let ¢ Se bowen 1996 


ee Gt Gnecccacsoenen 1996 
St Louls Iron Mtn & Southern— 

*gRiv & G Div Ist g 46__.1933 

*Certificates of deposit... -.- 


| 
| 
| t¢St L Peor & N W Ist gu 5s 1948 
St L Pub Serv let mtge 56__.1959) | 


| 8t L Rocky Mt & P Se stpd__1955 
| $¢St L-San Fr pr lien 4s A__.1950 
*Certificates of deposit. --. 
*Prior lien 56 series B____. 1950 


*Certificates of deposit. ---- - 
*Con M 4s series A____- 1978): 


*Ctfs of deposit stamped -_.__ 

|| test Loults-Southwestern Ry— 
*1st 4s bond ctfs__....._- 1989 
*2d 48 Inc bond ctfs_.Nov 1989 
§*lst term & unifying 58_.1952 
*Gen & ref g 5s series A___1990 


| St Paul & Dul Ist con g 48__1968 


t*St Paul E Gr Trk Ist 4 4%6_1947 
t*St P & K C Sh L gu 4 }s__194!1 
St Paul Un Dep 56 guar__._. 1972 


|S A & Ar Passe ist gu g 48____1943 


Santa Fe Pres & Phen Ist 56.1942 
Scioto V & N E Ist gu 48__..1989 
tSeaboard Air Line Khy— 


*Certificates of deposit... - 
2$¢Atl & Birm Ist gu 4s__.1933 








KR PSS SSRREZEZZASSNE RWEEZSSSE CZ YES SSRSPSSSEE SSE ZSUAS Pad; 
Zi COr.O QeOwmamamnOc Ohm OP ZZ SZSPZow ee OuSunmZ anna 900 
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Oret «7 
Wai © — ct 
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\ wD @ 
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o 


Zi Zi) Psa ZEN SSRCSKS, 
&: &! OFPOO Saw wrPuDuun 

















H igh | 


9| 117 % 118% | 


50 54% 
a% 4 


10; 110 +110 
6 


78% 83% 
71%e=74 
70% 74 


| 107 107% 


108% 108% 


114% 115% 
|} 108 109% | 


106 107 


| 108%4 109% 


16% 19 
3% 5%) 
5 6 


| 103% 104% || 


1) 10434 104% 


106% 106% | 
110% 110% | 


-| 118% 119 
-| 119 119 


lll 113% 


91 112 113%} 
| 104% 105% 


| 103% 104% 


KA 


Noo 
~~ e\ 


KARK 


Te 
OO = ho me ag 


WON OHO 


N= \oe oo 


SC #OIwoOCsAG 
ae 


b= | 
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s 
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_ 
te 


CeRWW CO W 
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eae 
to 
— 
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= oe ~ 
\we a 
— 
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For footnotes see page 651. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See. a 
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Attention is dil s directed to. ‘tot the new column mn incorporated od in ti this tabulation n pertaining to ; bank ¢ eligibility and cating of | bonds. 














. See note ote 4 ‘above. 


Volume 152 New York Bond Record—Concluded—Page 6 651 
z Bank \Friday Week's 3 Frida Week's 
BONDS ©¥|Elig. &| Last | Range or Range Sela, 
N. ¥. STOCK EXCHANGE | 33| Rating| Sale Friday's 3 Since N. ¥. STOCK EXCHANGE $3 reek, Sale Friday's 33 ‘Since 
Week Ended Jan. 24 S| See a | Price |Bid & Asked) 32 be Jan. 1 Week Ended Jan. 24 ES See a | Price |Bid & Asked 33 Jan. 1 
Railroad & Indus. Cos. (Cont.) Low High| No.'Low  High!| Railread & Indus. Cos. (Conc ‘Low High 
es ype Aang =o 4 r sc 2 2% 238 3 87 2% 3% || Va Elec & Pow 3346 00r B.. 1een]n zaa 2| 109% 409 1095 Ni 108% 109% 
Series B certificates . ..1985 se 1j------ 2} 3%)----| 2% 38 Va lron Coal & Coke ist g 0. -1949|M Sly ccc3|------ 354% 58 |..-- si 64% 
Shell Union OM 3348 debs...1954|J Jixaa 4] 97%| 971 9814) B17| 97M 90% St cone ene 86 6 S0---2008) 2 Jz DOOD -~5557| “Goss “a0ic| "| 06. 6054 
tact iin 6|...1.] .--.- Lee eee ee 10736 108 4 
*Silesia Elec Corp 6}48----- ¢ eeu oegpe Beeliibesss crs oy my “lst z 
Silesian-Am Corp coll tr 78..1941/F Aly ccet| 70 70 71 io} 70 71 toad A oy Sere nric te ets tens ah s® 2 1638 rhs, tose = rt: +i 
Simmons Co deb 4s._..... 1952|4 Olx bbb2|_____- 102% 103%| 8] 10234 10334 || 1st Hen g term 4a. 7277 9547 Jind “| #3145 36 30% 33% 
Skelly Oil 38 debs. ------- 1950|F Ajx bbb3| 103%4/ 10355 103%| 23] 10344 104 *Det & Chic Ext Ist Ss_---1941|3 Jizb 2|------ +53. «56%5|_..| 5236 53 
Socony-Vacuum Oi 38 debs.1964|J J\x aaa4| 106'| 106% 106%| 40] 105% 106% || §*Des Moines Div 1st 48..1939|\J Jlz ec 2\------ “12 = «14% -- 
South & Nor Ala RR gu 58..1963)A Ojxa 3)------ | wsel ‘adden sonde *Omaha Div Ist g 340...1941/A Ole co al... *8u 9%1.-7| “7% il 
South Bell Tel & Tel 3448.-.1962/4 O|x aaa3| 107%) 107% 107% 107% 108% *Toledo & Chic Div g 48..1941|M Sle 2\---.-- 46 46 | 5| 46 48 
3e debentures. -.....----- 979\J Jix aaa3) 107'<| 107 107%} 91) 107 108% || 3¢Wabash Ry ret & gen 58 A "75|M sie 1 an 8% 9\u| 66 8% 9% 
Southern Colo Power 68 A..1947|J Jix bbb3| 106 | 105% 106 15] 105% 106 *Ref & gen 5s series B 1976|F Alzce 1] 9 8% 9% 631 8% 9% 
Southern Kraft Corp 4348.-.1946|J D|x bbb3|_---_- 102-102 :| «-2| 102 102% || *Ref & gen 4 M4nseries C...1978|4 Olz ce su] 8% 94li4i] 8% 93% 
Southern Natural Gas— *Ref & gen 5a series D____1980|A O zcc I 8k 91¢ 18 Sic 9% 
acint mise pipe line 4)40.....1961 A O|xbbb4] 107 | 107 107 1] 10634 107 || Walker (Hiram) G & W— = ” ae . vag tt Msi 
Southern Pacific Co— Convert a7 P P 
4s (Cent Pac coll) ____--.1949|J Diy bb 3] 47%<| 43'¢ 48%4| 363) 3734 4836 || Wal were Oe is 1986/4 ot “"70%4| “Ts ‘Som! 43 "9835 "S14 
lst 4%s (Oregon Lines) A.1977|M Sly bb 2} 5l'%| 49 513%4| 903] 445% 514, 6s debentures........... 1955|4 O y b 2 941% 94% 9414 2] 91% 94% 
Gate $368. cccecccscecess 968|M Biyb 3] 485%, 44° 49'4| 770} 40% 49% || Warner Bros Pict 6s debs... .1948/M Bly bb : 95%| 95% 96 12 9416 96 
GE arntenptinsone 1969) MNiyb 3] 48%5| 44%) 491: |1586] 3934 49% || ¢¢Warren Bros Co deb 6s....19411M Sle ce 2) 56%] 55 58%] 42] 55. 61 
 [). eeeaeegppeaaae 1981|MNlyb 3] 48':| 44's 4934/1565] 399% 4945 || Warren RR Ist ref gu g 3348.2000'F Aly 3/----..| *31 bs Tee Mies 
10-year secured 33{8----.1946/J Jlybb 2) 58 | 54% 59 | 552) 48% 59 || Washington Cent Ist gold 48_1948'Q M > a...) ©... oo 
San Fran Term Ist 4s_...1950/4 O}x bbb2 80%] 77 8044} 95) 71 80% Wash Term let gu 840 phee 1945/7 Als eee3|------ Misses 1084|_...| 108% 108% 
so Pac RR lst ret guar 43...1955)/ Jiy bb 2} 63'«| 60% 63'4| 721] 5754 63% || Westchester Ltg ba stpd gid_1950 J pape Sihaaiia #28 ~~~ "|7777) (383% 12833 
ist 48 stamped - ---------- 1955|J Jiy bbbi}------| -----  -----|.-.-] ~~... ~~~... Gen mtge 3 448. ___ 19673 Dizea 3'...... 107% i07%| ~-4| 1074 108% 
Southern Ry Ist cons g 68..1994|J Jz bbb3| 92'5| 905; —9274| 74] 9034 9314 || West Penn Power ist ba E..1963,M Siz aaa3\_..... 11354 113%, 3] 11334 11356 
Devel & gen 4a series A..-1956/4 Oly bb 2 62 5| 61's 624) S87] 5954 62% |! — Ist mtge 3349 sertes I “198 Fe nest ii03g! 11084 111%] 20! 11054 111% 
vel & gen 68....-.---- y 6) 7 6} 7 6% 80% || West Vi ee 2 2° ‘ z, ‘ 7 
Devel & gen 6%s___----- 1956) 4 Oly bb 2} 85 8314 854 o4 81% 85 \% a Pulp & Paper 38_..1954/J Dxaq 4) 102 102 102 8 102 104% 
em Div ist g 58..----. 1996|J Jiybbb2| 82 82 82 5] 81% 82 Western Marylan uy gsc) ¢ , 
St Louis Div list g 48..---. 1951|/J Jiy bbb2!]------ *7744 79 can 78% lst & ioe -o- ae yi pore 10352 103 34 a. “ 3 B i Bis, 
So’western Bell Tel 34s B_.1964/J Djx aaa4|_-----|*!09 11014|_...] 10934 109% || West N Y & Fa oon need 027 1baala O'x aa 2| 107 107 107 4 9) 106% 107 ge 
Ist & ref 3s series C_----- 1968|J Jix aaa4|--.---| 1074 1075 5} 1074 109 t* Western Pac ist 5s ser A_-1946|M S!z ccc2| 1934 18% 1914) 28! 18°. 19% 
t*Spokane Internat Ist g 58_1955|J Jiz cect} 31)2| 30 Ble} 31] 28% 32% *58 assented. ___ -.1946|M Siz cect] 19 18% 19%! 126 15 19% 
Standard Oi! N J deb 3s_--.1961/J Djx aaa4| 105 | 105 106 112} 105 10644 |} Western Union Teleg ¢ 438.1950 MN! bb 2 79 777% 79° 37 75% 79 2 
2%e debenture......-.--. 1953)J Jix aaa4) 105%) 105 105% 25] 104%4 105% 25-year gold 5a 1951/3 Diy bb 2 80 YY 794, 80 “% 62 phd 81 24 
Studebaker Corp conv deb 6s 1945|J J\z bb 2) 107 4| 10744 108 35) 105% 109 tial asataeints 1960] M aly bb 2 79% 79% 80%| 58| 75% 80 34 
Superior Oil 3%{8 debs_._...1950) 4 Olz bbb3} - - - - - - 101 M4 101% 12] 100 101% || ©Westphalia Un Bi Power 68-1953 J rH b 1 pip: 21 7 2] 7 9 2112 27 o 
Swift & Co Ist M 3%s_--.-- 1950|MN|x aa 4| 103!;| 102% 103%] 29} 10276 106% || West Shore let 4s guar 236117 Jly bb 2| 5534| 54% 55%/ 49] 51 56% 
Tenn Coal Iron & RR gen 66.195 |J J\x aaa3i_..-_-|*128% 12935|_.__| 128% 128% oe Sone a3eil7 Jizbp 2| 50 | 50 51 | 251 473% 52 
Term Assn St L Ist cons 58..1944|/F A|x aaa4}] 115'| 13's 113% 1} 115% 110% Wheeling & L E RR 4s tp alle 1949|M i oe 3 *115 ; ri: 114% 115 
Gen refund s f g 48_------ 1953|J Jina 4] 110%5| 11036 111%) 55] 110 111% |] Wheeling Steel 44s series...1966|F Alx bbb2| 104%<| 104% 10514] 50] 10434 106% 
Texarkana & Ft S gu 638 A.1950\F A|jxbbb3|......| 90% 92 | 311 88 92 Wilson & Co Ist M 48 A__.-1955|J J\x bbb3 “| 106 10644} 141 106 106% 
Texas Corp 30 deb.-.--..-- OA Ojx mand) 106%) 106 106%) 25 105% 106% || Conv deb 3%s “=771947/4 Oly bb 3} 103%] 103% 103%] 2] 103 103% 
8s debentures. -.....----. 1965|M N|x aaa4) 105 | 105 105}2| 130 105 10656 || Winston-Salem S B lst 48_..1960/2 J 4 esa? *l 4113 mre i atte = 
Texas & N O con gold §8....1943\J Jiybb 4/--. .| *79% v0 age 78 S2 t* Wis Cent 50-yr Ist gen 48..1949/3 J 2 "301% 29% 30 34 134 “o7% "30% 
Texas & Pacific Ist gold 56_.2000|J Djxa 3) 107%) 1074 107%) 11 fs. 107% *Certificates of de ni - pote. 29° | 28% 29 | 2] 26% 29 
Gen & ref 5s series B_---- 1977|4 O|x bbb3| 70 | 692 7042| 45 62% 71 §*Su & Du div & ter Ist 48.1936|7 N 11 8%] 7% «8! 351 7 8 
Gen & ref 5s series C_.--- 1979|A O|x bbb3) 69%) 65! 70 52 6254 70 *Certificates of deposit. seo 1 “| 96 9a] 7% rit 
Gen & ref 5s series D_--_- 1980|J Dix bbb3} 70 | 6s, 70 | 92 6214 70 || Wisconsin Elec Power 348.-1968/A O|x aa 3|-.__-| 109 10914] "6] 10844 10944 
Tex Pac Mo Pac Ter 5348 A-1964/M Six@ 2) 99% 99% 100'{| 23, 96% 100% Wisconsin Public Service 4a. - -1961/J Djxa 4| 107%] 107% 107%] 10) 10734 107% 
Third Ave Ry ist ref 4e_...1960\J Jiyb 2) 63 | 62'5 63%4| 22) 62% 65 ‘| aeueeoeere 1068} Jin @ 3j------ BH --a-njon-n| eonne -n0ne 
*Adj income 568------ Jan 1960|A Ojy ceel) 21% .- M 2336 169) 21% 24 Conv deb 4s _..... ....1948/M Sixa 4) 103 102% 103 34] 10244 103% 
Viernes tamceue. , a eo 25; 100 = 100% Ist mtge sf 3%{s ser D___1960|MNixa 4] 102%4] 102% 120%] 70] 102% 103% 
ist 6s dollar series. ....--- 1953\J Diyb 1} 46! 43% 46%| 80) 43% 48% 
Tol & Ohio Cent ref & imp 3%{8°60|// D|x bbb3)------ 94} 94%4) Il] 94% 95% 
Tol 8t Louis & West Ist 48..1950)4 Ojy bb 3).-.--- *73 75%|_-.-| 71% 73% 
Tol W V & Ohio 4s series C_.1942|M Sx aaa2).----- a: EE ae 
Toronto Ham & Buff istg4s8.1946|/ Tjzxa 4/------ 9744 98 2] 97% 98 
Trenton G & El Ist g 58--..1949|M S/x aaa3|.-.--- SONG --celescel sacee socee 4 
Tri-Cont Corp 5s conv deb A_1953/J Jiy bb 1/------ *107% 107%)----| 107 107 
¢Tyrol Hydro-El Pow 7 }48-.1955|MNjzb_ 1j------ *..--- 27 Set) seeds wenn 
Ce G00 OF Vencacccccs 1952|F Ajz cccl|...--- Wscacs 30 Ssh genes e500 r Cash sale; only transaction during current week, @ Deferred delivery sale; only 
- transaction during current week. mn Odd lot sale; not included in year's range. 
Uligawa Elec Powers f7s_..1945|M Siyb 1) 587 s4 87 3] 84 90 ‘. 
Union Electric (Mo) 3%8...1962|J Jiz aa 3} 106 106 106%| 411106 106% $§ Negotiability impaired by maturity. + The price represented Is the dollar quota- 
t§*Union Elev Ry (Chic) 58.1945|A Ojz cccl|.-..-.-- .,§ oe ee ee a ee tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
Union Oil of Calif 6s series A.1942|F Ajx aaad "a oe 4 106% 6] 106% 107 $4.8484, 
ebentures 5 1 54 5 4 53 on 
onsen Pac RR— oo TT 1960)F Ajzaa 3 . 04% 54] 45) 10444 10534 ™ The following is a list of the New York Stock Exchange bond issues which have 
lst & land grant és__....1947|J J|x aaa3| 113%) 113% 114 51) 113% 114% been called in their entirety: 
34-year 34s deb_._--.---.. 1970/|A Olz aa 3} 100%) 99% 100% 29] 99% 100% None, 
35-year 3s debenture...1971)/M Nix aa 3) 100's| 100 10044; 98] 99% 101% +o 
Ref mtge 344s ser A__-..- J Dix aaa3j 106%| 10644 107 | 65) 105% 107 = * som panies reported as being in bankruptcy, receivership, or reorganized under 
United Biscuit 34s debs__.1955]A4 Ojxa 3/_..-.-| 106% 107 14] 106% 107 Section 77 of the Bankruptcy Act, or securities assumed by such companies, 
United Cigar-Whelan Sts 68.1952/A Olyb 4) 74's} 744 754) 15) 72% 76% *¥r , y » ae 
United Co (Del) 58... .1953|M Bly bb 4) 88 an 89 | 75, 88 g 90 3 " iday’s bid and asked price, No sales transacted during current week, 
U N J RR & Canal gen 48_..1944/M@ 8|* aaa4|...__- EP ntanctiadl deo Bonds selling flat, 
United States Steel Corp— | a Odd-lot sales transacted during the current week and not included in the year’s range. 
Serial debent ; Treasury 34s 1941, Jan. 20 at 102.17. 
9 
~ 3 “ oa : coemetan "209% Moox eecce coerce , e pt et ve: — during the current week and not included in the year’s range: 
Gee cncccoees®— . 5 ase. rid eens] Scene ocece crnesto Breda 7s 1954, Jan. 22 at 36 
! M Nix aa 2}__.-- 100 €e ee a Paseo 7 ; ’ 
i PO Divesssel tee sescee woeb. Gade bones 
ei MNIix aa 2}_-.---- aaa 101 . Oe 
1. M Nis aa 2}__---- SEES. chdicsinanal ganas waded 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
1 M Nix aa 2)/_-_---- *10014 101%|_-__] ____. .___- |] eligible for bank investment. 
% MNiz ae 2)/_-.--.-- CIPS ccccalissel sbhate Sadun y Indicates those bonds we believe are not bank eligible due either to rating status 
1. = a - aa : posece a easeeleccel steed enbse or some provision in the bond tending to make it speculative. 
1 M Nix 4 2 eres *102% aE. PRR Peace a t Indicates issues in default, in bankruptcy, or in process of reorganization, 
1 MNiz aa 2}_-.---- *102 eee RS een eae The rating symbols in this column are based on the ratings assigned to each bond 
1. M Nix ea 2}_----- *101% 101 a Ree er es by the four rating agencies. ‘The letters indicate the quality and the numeral immedi 
¥ M Nix aa 2}__-- *1013 TO Be hs rae « ately following shows the number of agencies so rating the bonds. In all cases the symbols 
1, MNis aa 32}.----- 102% 102% 2} 102% 1024 || will represent the rating given by the majority. Where all four agencies rate a bond 
2. MNiz aa 2)_. -|*102 102%|_---] 103 103% || differently, then the highest single rating Is shown, 
2. MNig aa 2)...---'*1025¢ 103%4)----| 102% 102% A great majority of the issues bearing symbols ccc or lower are in default, All issues 
2. M Nix aa 2)_----- "102% 104 |.-.-) 103 103 -aring are in de F oe 
2. MNis ae 2|...... 103 s 103 4| 103 103% bearing ddd or lower are in default. 
2. M Nix aa 2)___--- 103 103 2} 103 103% 
2 eon —— *1014%4 102%}-.---| 104% 104% 
2 a 1104 104 31 103 104 " 
2 M Nix aa 2). _- | 102% 102%] 11 102% 104 Transactions at the New York Stock Exchange, 
2. MNix aa 2) 102 6} 102% 102% 1} 102% 102% e 
2. MNiz aa 2)__----| 103% 103% 1} 103% 103% Daily, Weekly and Yearly 
2 MN{s ag 2| 104'4! 104% 104% 2} 104% 104% 
2 MNig ae 2}__----|*101% 104%]----| 103% 103% 
2.608 MNix aa 2) 104%) 104%; 104%) 1} 104% 104% Stocks | Ra@road & State Untied Total 
MNis aa 2).----- 10444 104%) 1) 104% 104% Week Ended Number of| Méscell. Muntctpal States Bona 
*Un Steel Wks Corp 48 A-.1951/J Diz -...|..---- *..... 35%|----| 32% 33 Jan, 24, 1941 Shares Bonds For'n Bonds Bonds Sales 
©3148 assented A-_-.....  (. “aa ae Ries 33 |--.-| 33% 33% 
*Bec 6 f 6 348 series C.---- 1951|\J Diz b ---/* 3634] ----] --n0- -n0-e Saturday_........-. 249,180] $3,734,000 $178,000 $29,000] $3,941,000 
*348 assented C-_--.---- 1951|J Diz ---- are OT ee a! 8k, epee 378,860] 5,276,000 320,000 50,000] 5,646,000 
*Sink fund ee A.1947|J Jiz cccl - naa ecccclocss] 3336 333% I! Tuesday........--- 578,190 9,236,000 607,000 156,000 9,999,000 
*348 assented A_-..-... 1947/3 Jiz .--- 28 a2 | 6 8 33 Wednesday ......... 522,690 ,587,000 633,000 114,000 9,334,000 
United Stockyds 4446 w W..1951/A O|x bbb3).-._-- 93 93%| 12] 91% 93 Thereday .. Rae a mae bos 466,180 0: 399,000 952,000 102,000] 10,453,000 
Utah Lt & Trac Ist & ref 56.1944/A O/z bbb2)__---- 104% 105 15 103 5% 105 Friday 413,070 7,008,000 623, 000 40,000 7,671,000 
Utah Power & Light Ist 56..1944/F Ajx bbb3) 105 104% 105 | 281104%105K15 2..°.° °°» tie, MEAs sett anteater eter: TEE ketdte cin tenets 
Vandalia cone g 48 series A..1955|F Alx ae 2 *109%% 112 | Peilassadasaccce 2, 608, 170) $43, 240, 000 $3,313, 000 $491,000! $47,044,000 
Cons 8 f 4s series B__..- STE. Oi..cccal Oe ~ wiasulaceell ciehe bnwde 
| | | Sales at Week Ended Jan, 24 Jan, 1 to Jan, 24 
| uy New York Stock 
| Exchange 1941 1940 | 1941 1940 
j Stocks—No. of shares - . --- 2,608,170 3,081,975 10,424,080 14,025,575 
| | Bonds 
| Goverment... .cccccoss<- $491,000 $655,000) $2,231,000 $3,298 ,000 
| | State and foreign._....-.- 3,313,000 6,486,000 12,212,000 17,903,000 
Railroad and industrial . - - 43,240,000} 27,458 000) 172,537, 000 104,678, 000 
4 ! | Total. insoeamainabanacs $47, 044, 000 $34, 599,000 000 $186, 980, 000! $125.87 879. 000 
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NOTICE—Casb and deferred delivery saies are 


the week beginni 
bond, 


New York Curb Exchange—Weekly and Yearly Record 


disregarded in the week’s range u iless they are the only transactions of the week and when seiling outside 
of the regular weekly range are shown in 8 footnote in the week in which they occur. No account ‘s taken of such sales ip computing the range for the year 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
yt - Saturday last (Jan. 18, 1940) and ending the present Friday (Jan. 24, 1941). It is compiled 
entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether s or 
i which any dealings occurred during the week covered 


Jan. 25, 1941 








Friday 

| Last 

Sale 

STOCKS Par Price Low 


Range Since Jan. 1, 1941 








Anchor Post Fence. ..... 


Assoc Tel & Tel class A..* 


Atlantic Coast Fisheries..1 
Atlantic Coast Line Co..50 
Atlantic Rayon Corp....1/|-_- 
Atlas Corp warrapts.....- 


Automatic Voting Mach -..* 
Avery (B F) & Sons com.5 
6% preferred w w....25)------ 
6% preferred x-w....25)---- 
, =eerenere a 
Aviation & Trans Corp..-.1 
Axton-Fisher Tobacco— 
Class A common... ..10}---.--- 
Ayrshire Patoka Collleries 1} - - 
Babcock & Wilcox Co....* 
Baldwin Locomotive— 


Acme Wire Co common-10 


Aero Supply Mig— j 


OY ea ae 


Cats Bo noseesacansed od ol 


Ainsworth Mfg common.-.5 
Alr Associates Inc (N J)..1 


Air Investors common...* __- 
* 


Conv preferred .....--- | 
Warrant... ceceeesess' cone; 
Alabama Gt Southern..50 __- 


Alabama Power Co $7 pf-* _ 


$6 preferred ....-.- * 100 


Allegheny Ludlum Steel— | 
7% preferred....... 100 __ 
Alles & Fisher Ine com...* 


\lllance [Investment ...... ~~ oe 


Allled Intl [nvesting— | 
Sat  . .2scsc000" 
Allied Products (Mich) ae ee 


Class A conv com....-. on eal 
Altorfer Bros com....... — 


\iuminum Cocommon...* 1 
6% preferred ......100 1 
siuminum Goods Mfg...* - 
A\lurnioum [oduatries com-* __ 
Aluminium itd common. * 


6% preferred... -- | Rds Reet 


American Beverage com. .1 


American Book Co....100 2% 
Amer Box Board Co com.1 


American Capital — 


Common class B....10¢ _- 


$3 preferred.......---* 11%! 
OE SS aaa 
Amer Centrifugal Corp...1 —- 
Amer Cities Power & Lt— | . 
Ct Daan, «0e+eeewe 25 28 
Class A with warrants.25, 26% 


1| 


Class B. 


Amer Cynamid class A_.10 le ia 
Class Bo v.....-...-.10, 34% 
18 


Amer Export Lines com..1 


Amer Foreign Pow warr... 


Amer Fork & Hoe com...* 
American Gas & Elec...10 


4%% preferred....100 112% 


Amer General Corpcom 10c 


$2 conv preferred.._..- = 


$2.50 conv preferred_..1 —- 


Amer Hard Rubber Co_.50, - - - - 
Amer Laundry Mach. ..20)- - - 


Amer Lt & Trac com....25 
6% wpreferred.......- 25) - - 
Amer Mfg Co common.100 
Fa, «c0¢aceoeseene 
Amer Maracaibo Co..... 1 
Amer Meter Co.......--. si 


Amer Pneumatic Service. * 


Amer Potash & Chemical. *} - - - - - 


American Republics....10 
Amer 3eal-Kap common. .2 
Am Superpower Corpcom * 


Ist $6 preferred. .....-. _ aa 
$6 series preferred. _... _ 


American Thread 5% pf..5 
7 


Angostura-Wupperman ..1 
Apex Elee Mfg Co com...* 
Arcturus Radio Tube---.1)-- 


Arkansas Nat Gas com...*|__-- 


Common cl A non-vot..* 
6% preferred. .......10 


Arkansas P & L $7 pref_..*| - - - 


Aro Equipment Corp..-..1 


Art Metal Works com...-.5 ---- - 
Ashland Oll & Ref Co_...1 


Associated Elec [Industries 


Amer deposit rets__..£1}--~---- 


$Associated Gas & Elec— 


eer 1 
| reeraess 1 
$5 preferred. ......... ak sacie dew 


Assoc Laundries of Amer * 


Atlanta Birmingham & 


Coast RR Co pref. ..100) - - - --- 


Atlanta Gas Lt 6% pref 100 


Atlas Drop Forge com...5 


Atlas Plywood Corp..... s 
Auburn Central Mfg..... ° 
Automatic Products. .. Blesccce 


Purch warrants for com. 


7% preferred. ......- 30] 35% 
Baldwin Rubber Co com.1 
Bardstown Distill Inc....1 
Barium Stainless Steel. ..1 
Barlow & Seelig Mfg— 

$1.20 conv A com..... 5} 10 
Basic Dolomite Inc com..1 
Baumanno—See “Ludwig” 
Beau Brummell Ties Inc. .1 








—-— eb toe 





on 


ro" 
Class A common...-.100 __---- 















































STOCKS 
(Continued) 
Par 





Reaunit Milt’ Ine com... 1} ------ 
$1 5 ennv oref occ o-o-2-- 


Reech Aircraft Corp. -_--.. 1 
Bell Aircraft Corp com. ..1 
Bellanca Aircraft com... 1 
Bell Tel of Canada .. 100 
Bell Tel of Pa6%% pf 100 


Rensop & Hedges com... *|------ 
Conv preferreid_......- @)------ 


Berkey & Gay Furniture_1! 


Purchase warrants_...._|------ --- 


Birdsboru Steel Foundry 


& Machine Co com....*|------ 
Blauner’s common--.... i 


Blise (E W) common. ..-- 1 
Blue Ridge Corp com_...1 


$23 optcony pref -_...*|------ 


Blumentha) (8) & Co....* 


Rohack (H C) Co com...*|------ 


Dt? TE. -ccsanecses ad 


Rowman-Biltmore com... *|------ 


7% \st preferred. _._100 
tt - eae. 
Brasilian Tr Lt & Pow___* 


Breeze Corp common_.--__1|-- 


Brewster Aeronautical... 1 
Bridgeport Gas Light Co. * 


Rridgeport Machine_....* 
.. . ae 100 

Brill] Corp class A_.....- ° 
Class B pepe 


J sin —_ 
7% preterred__..... Bee 


Brillo Mtg Co common... .* 
OO) 2 Er ° 


British Amer Oli regia....*|------ 


British Amer Tobacco— 


Am dep rete ord bearer £1) - - - - - - 


Am dep reta ord reg... £1) - 
British Celanese |.td— 
Am dep rets ord reg __ 108 


British Col Power cl] A__.*|--- 
§Brown Co67% pref... _ 100) - - - 


Brown Fence 4 Wire com 





a 
Class A preferred. ___.. Nowwe 
$6 preferred.......... as 


Browp Rubber Co com...1 


| Bruce (F L) Cocommon. 65! 


Bruck Silk Mills Ltd....- ¢)..---- nad 
Buckeye Pipe Line__-_-_. CO 
Buff Niagara & East Pow— 

$1 60 preferred. __-_-._- 

$5 ist ferred... .- ° 


pre: 
Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rete 


Burry Biscuit Corp__12 Ke! - - - fe 
Cabie de tenga ~ aaee 


Cables & Wireless Ltd— 


Am dep 54% pref sha £1) - - ---- . 


Calamba Sugar Estate. _20 
Callite Tungsten Corp ..-.1 
Camden Fire Insur Assn. _5 
Canada Cement Co Ltd__* 
Canadian Car & Fdy Ltd— 


7% partic preferred__ 25) - - -- - -|--- 


Can Colonial Airways ’ 


Canadian Dredg & D Co-_*}- 


Canadiao Indus Alcohoi— 


Class A voting......-.- ° 

Class B non vot......- bd 
Canadian Marconi...... 1 
Capital City Products_-_.* 
Carib Syndicate......- 


Carnation Co common. ..* ts 


Carolina P & L $7 pref_..* 
$6 preferred_......... ° 


Carrier Corp common. ..-_1 ce 
Carter (J W) Co common. 1} - - - - - - 
Cc Prod . . 


Castle (A M) common. 10) - - - - - - ‘ 
Catalin Corp of Amer____1|- ----- 


Celanese Corp of America 


7% \st partic pref__ 100) - - - - - - 


Celluloid Corp common. 15) - 
$7 div. preferred...... ® 
Ist partic pref.......-. ad 


Cent Hud G & Ecom..-_.*|------ 
Cent Maine Pow 7% pf 100) - - - --- : 


Cent N Y Pow 5% pref_100 
Cent Ohio Stee! Prod 1 


Cent Pow & Lt 7% pfd 100! - 


Cent 4 South West Util 50c 


6% preferred......- ES 
7% preferred_...... 100 
Conv preferred... ._. sen 


Conv pref opt ser '29_ 100 
Chamberlin Metal Weather 


_ ff —nreeeee eer 


Corp common..._10 
Cherry-Burreil common. _5 


Chesebrough Mfg-.-...-_- Bis ccece 


Chicago Flexible Shaft Co 5 
Chicago Rivet & Mach...4 
Chief Consol Mining... 1 
Childs Co preferred____100 
Cities Service common. .10 

> 





friday 














Sales 


for 


Week 
Shares 








Range Since Jan. 1, 1941 








7% Jan| 38% Jan 
7% Jan 7% Jan 
25 Jan| 27 Jap 
37 Jan| 38% Jan 
5% Jan 6% Jan 
446 Jan 4% Jan 
Jan 5 Jan 

Jan 44 Jan 

4% Jan 5% Jan 
6 Jan 7% Jan 
104% Jan) 11% Jan 











x Jan 8% Jan 
7% Jan 7% Jan 
“"154% Jan 16% Jan 





39 Jan 40% Jan 
18% Jan 19% Jan 

96% Jan 97% Jan 

11% Jan 12% Jan 

6 Jan % Jan 

4% Jan 4% Jan 

“ji Jan’ «12.””~Jan 


15% Jan; 18 Jan | 

% Jan 5 Jan | 

13 Jan| 13 Jan 
1% Jan 1% Jan 
1% Jan 1% Jan 
% Jan %6 Jan 

8% Jan 8% Jan | 
hie Jan 1% Jan 

| 

37 Jan} 39 Jan | 
110% Jan) 111% Jan 

109 Jan} 109% Jan) 

9% Jan| 10% Jan! 


3 Jan 3% Jan} 
129 Jan| 134 Jan 
4% Jan 544 Jan 
42 Jan} 43% Jan| 
96 Jan} 99 Jan | 
13 Jan} 13% Jan 
“792 Jan) 95 Jan 
8 Jan 8% Jan 
116% Jan} 116% Jan 
¢ Jan % Jan| 
Iso Jan lig Jan 
%6 Jan % Jan 
2% Jan 2% Jan 
"tse dant ; Jan 
4 Jan 4% Jan 
5% Jan 5% Jan 
13 Jan} 14! Jan 
109 Jan} 110% Jan 
68 Jan| 73% Jan 
9 Jan 10 Jan 
416 Jan 4% Jan 


56 Jan| 69% Jan 
6 Jan 6% Jan 


6% Jan 6% Jan 

















For footnotes see page 657 
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Volume 152 New York Curb Exchange—Continuea—Page 2 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1941 STOCKS Last |Week's Range| for Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low | High Par| Price |Low High) Shares Low | High 
Ce B Bae BE FE. cc cclenccs ccccel scccece 5% Jan! B56. DAD 4 PEE BREN Ol cc ccdlatcue sacual ccadbelsaccacsdana | aetliiell 
Clark Controller Co....- sssbaouche. audbal «sda 16% Jan! 17 Jan | Emsco Derrick & Equip._6| ------/----- TE: PRE : & Jan 8 Jan 
Claude Neon | ight Ine_.1)_____- % Sis 500 % Jan! % Jan | Equity Corp common._10c| ------ 4 ‘i6| 1,100 4% Jan % Jan 
Clayton & Lambert Mfg..4)_____- 5% 5% 200 54% Jan 5% Jan $3 conv preferred_. .._. : 20%} 20 20% 675| 20 Jan 20% Jan 
Cleveland Elec tllum_...*|_____- 38 38 100| 37% Jan] 41 . ll, ee | ee 2% 2%%| 2,500 2% Jan 2% Jan 
veland Tractor com _..* 5% 5% 5% 600 5% Jan 5% Jan | Eureka Pipe Line eesouie i eee eee 21% Jan 28% Jan 
Clinehfield Coal Corp..100)_____. 2% 2% 200 2% Jan 2% Jan | Eversharp Ine com......1 2% 2% 2% 200 2% Jan 3 Jan 
ee Gc ccclencte secasl sosanc 2% Jan 2% Jan | Fairchild Aviation. ______}|------ 9% 9% 200 9% Jan 10% Jan 
oo, a a SRE He ear E ae 4 Fairchild Eng & Airpiane_}| -- ---- 3% 3% 800 3% Jan 4% Jan 
SS ES BE ORE hin ee i ae” RTE 7 7 300 7 Jan 7 Jan 
Colop Development ord...|_____- % (Od 600 % Jan 1 Jan | Fanny Farmer i a alll 244% 24% 900; 24% Jan 25% Jan 
coc cckeclesans, ended séspielesecsncsugualanamneteuah Fanstee) Metallurgical... * | ------ s 8%| 1,300 Ss Jan 10% Jan 
Colorado Fuel & {ron warr.|______ 3% 3% 200 3% Jan 4% Jan | Fedders Mfg Co i) 7% 7% «8% 200 7% Jan 8% Jan 
Coit Patent Fire Arms.25) 77 77 79% 250| 77 Jan| 82% Jan | Fed Compress & W'b’se 25\------|----- Ht mah nengbel sound Cebeuk dubueaeenel 
Columbia Gas & Eleo— Fiat Amer dep rete VE TERS S) ROR fe RE Pe 
5% preferred ..... 100} 57%| 57% 60 190} 56% Jan} 60% Jan | Fire Association (Phila).10 ------ 68 68% 60| 67% Jan 68% Jan 
Columbia Ol! & Gas____- 1 1\% 1% 1%] 3,200 1% Jan} 1% Jan| Florida P & L $7 pref... *|------ 119 119% 75| 116 Jan 119% Jan 
Commonwealth & Southern Ford Motor Co Ltd— 
Ct To” tcths Leseanchbacte déagincl auciuan Ig, Jan ‘sa Jan Am dep rcts ord reg___£) 1% 1% 1%! #1,100 1% Jan 1% Jan 
Commonw Distribution_.1|______ 1% 1% 200 1% Jan 1% Jan | Ford Motor of Canada— 
Community Pub Service 35 natal 21% 22 350} 20 Jan| 24% Jan Clase A non vot______. e| 10%] 10% 10% 400 9% Jan 10% Jan 
a Free Ene es, ae rnny « Class B voting ______. *| 10%] 10% 10% 25} 10% Jan ii Jan 
Compo Shoe Mach— Ford Motor of France— | 
V tcext to 1946. .....- Hj_.....| 13% 13% 300} 13% Jan) 13% Jan Amer deprets 100 fros|------ eS ere ee ee 
«Conn Gas & Coke Secur— Fox (Peter) Brewing Co. _& ------ eee. aes) See ee ee a 
Common..-...- eccccee Mivatticclenane sadaal séebeshbonessnetanenaenaen: Franklin Co Distilling... 1) ------ 34 % 500 % Jan % Jan 
$3 preferred. _-.--- Sloweaselessse bacnel cnchealens s¢nnGneeenedhinesh Froedtert Grain & Malt— | 
Conn Telep & Elec Corp..1/____-_- 1% «62 8,100 1% Jan 2 Jan | ea Sane 8% 9% 500 8% Jan 9 Jan 
Consol Biseult Co .....1/)_.___- 1% 2 600 1% Jan 2 Jan Conv partic pref____. as eae ee 20 20 100; 19% Jan 20% Jan 
ConsoiG El P Baitcom.*) 67%) 66% 70%! 1,600) 66% Jan! 73 Jan | Fruehauf Trailer Co.... 1} 21 21 21% 700} 20% Jan 22% Jan 
44% series B oref.. 100) 119%) 118% 119% 30} 118 Jan} 119% Jan | Puller (Geo A) Cocom.._1|------|----- -----] ------ 38 Jan 41 Jan 
4%, pref series acoenen 110%| 110 110% 100| 109% Jan] 110% Jan $3 conv stock  ..... */------ eee wena? 32% Jan 33 Jan 
Vousol Gas t'tilittes. ..__ 1% 1% 1% 400 1% Jan 1% Jan 4% conv preterred_._ _ 100) -- ---- 51 52 100} 50% Jan 652 Jan 
Consol Min & Smeit Ltd_ 7 idiaRidenien anak anal 23% Jan) 25% Jan | Gamewell Co $f conv pf..*|------| 90 92 20} 90 Jan 92 Jan 
CP inenknaccsaslacaes enencl cuoonn 3% Jan 3% Jan | Gatineau Power Co— | 
9%. oreterred — en 100 +104 20} 100 Jaa} 104 Jaa of. OU a a ee eee ee er ee 
Vonso! Royalty Ol) ....10)______ 1% 1% 100 1% Jan 1% Jan | Gellman Mfg Co com__..1| 1% 1% 1% 100 1% Jan 1% Jan 
Conso! Steel Corp com. --_* 7 7 700 7 Jan 8% Jan | General Alloys Co __. *|------ 1 1 100 1 Jan 1% Jan 
le FO UD ee ees eee 89 Jan| 93% Jan | Gen Electrie Co Ltd— | | 
GP SE Oe BOOceBlcccccclccces sesecl cocese 316 Jan 346 Jan Amer dep recta ord reg. £) | ------|----- ——— eee 4% Jan 4% Jan 
«out Koll & Steel. .....- 1 7% 7% 7H) 500 7% Jan 8% Jan | Gen Fireproofing com | ERA 15% 15% 100} 15% Jan’ 16% Jan 
Cee PG Oe Pin cweicccccclecscs couec | as actahade 11% Jan) 11% Jan | Gen Gas & E! 6% oref pete: 40 40 40; 40 J sn| 40 Jan 
ooper Bessemer com...* 9% 9% 9K! 700 9% Jan} 11 Jan | Genera! Invextment eee \% a4 400 Jan \% Jan 
$3 prior preference ...*|._____ 36 36 100} 35% Jan! 37 Jan $6 preferred ______. | Se Saree: ae ee 55% Jan 55% Jan 
<opper Range Co ms 4% 4% 4% 100 4% Jan 5% Jan Phd. NE eeeleeaee saceal cocdanteneoesheaae obheeeueien 
Coroucopia Gold LS ie eines FE lee gdioe Pana Gen Outdoor Adv 6% pf100| ...--- 814% 82% 40| 81% Jan 83 Jan 
‘orrecr & Reynolds. .... 1 1% 1% 1 4) 1,100 1 Jan 1% Jan | Gen Pub Serv $6 pref Rssccnel ae 30 20; 29% Jan 31 Jan 
& oreterreg & -.... %j...... 73% 75 60} 70 Jan) 75 ee 5 Gi en Oe  . 2 2 nc ccccleccce eccnul concen % Jan % Jan 
osder Petroleum com... 1] ______ by % 2,200 % Jan % Jan | General ShareholdingsCorp 
YJ, sony preferred....60 ______ 5% 5% 200 5% Jan 6% Jan Common ae eee 300 % Jan % Jan 
Creole Petroleum. _....- 15 14% 15 . 2,100} 13% Jan’ 15% Jan $@ conv preferred __. iM 60 60 61 100} 58 Jan 61 Jan 
rocker Wheeler Eleo....*) 5% 5% 5%| 600 5% Jan 6 Jan | Genera! Tire &4 Rubber— | 
Croft Brewing Co. ......1).....- 316 % 500 \% Jan 4% Jan 6% preterred A GO Kccceckosese cnccel cosstatncsanstesde oss ceueebna 
(rowiey. Milper & Co...*|....--/_....  .-. Pee! ae os ees : Gen Water G & Eoom___}! -_-.---- hanet nescel seeteuleeeehqunsta depaeeaeues 
Crown Cent Petrol (Md) .6)....../..... -..--| .....- 2 Jan 2% Jan $3 preferred 5 en cess coccal secsoeleesesedsson coseuesenes 
Crowp Cork Ipternat A..*)______ 44u% 4% 100 4% Jan 4% Jao | Georgia Power $6 pret... _*| 103 101% 103 350| 98 Jan 103 Jan 
Crowp Drug Co com...25¢ _____- 1% 1% 400 1 Jan 1% Jan preferred _ ae end «sana adden 90 Jan 90 Jan 
7% conv preferred....-25) ere 21% 22%) 100} 21% Jan) 22% Jan catlbert (A C) common...*|_-----|----- ek Se. 6 Jan 6 Jan 
Orystal Ol! Ref com......*|.____- ly \%| 200 \% Jan % Jan eae ae Wacctmnbanahn “ssend waececclecccccccecen cocccsessoce 
$6 preferred. _...... io bebcadionane eh eer RSs Smee Ste Ps —— | “SS ep H Hi ccctaheccese scock] wocecelsoasecccnse Suseueenees 
Cuban Atlantic Sugar...-6| baeacenn 5% 5% 200) 5% Jan 6 Jan | Gia@@ing MoeMenm & Co. .9|..----leccce  cnccn] oc cccnlcoecccscecs cocccccsese 
CD EM neki eenloccncs sonnel eocene eee L AS eens: Glen Aiden Coal *| 8% 8% 9 4,300 8 Jan Jan 
Cuneo Press 64% pref 190)___-_ je | eee 108 Jan 108'%32 Jan | Godehaux A ON a RS Serene Pees a 21 Jan 1 Jan 
Curtis Light’g Inccom2.60)____ _-|}_-- 8} Le 1% Jan % «6 Jan  -) 7 2g ae See MiSs: ae 5% Jan 5 Jan 
Curtis Mfg Co (Mo)....-. RE CORPO REPRE Meatiet hae - $7 preferred_________. eae 99 99 20} 98 Jan 99 Jan 
Varby Petroleum com...6/_.____|/_....  --__} -L Le 4 Jan 4% Jan | Goldfield Consol Mines__})------ lig lig} 1,400 lig Jan lig Jan 
GERRUERSETG TPGNRTD BEM... cele cncc ccc! cccccelecccccocsce oteusacins | GD ok... | ee ee saosal cocdssewseveseecn boseseuneee 
Dayton Rubber Mfg.....1)______ 11 11 100; z11 Jan} 12 Jan | Gorham Inc ciass A_____. O) i ccccclesces caceanl cocccclcocse oseces|eosseeeeses 
Class A conv__...... ae 26% 28 60| 26% Jan| 28% Jan $3 oreferred._.______. , ee 16 16% 75| 14% Jan 17% Jan 
Vecca Records common. .1 6% 5% 6%) 1,300 5% Jan 6% Jan | Gorham Mfg scommon._.10 ------ 34 35% 600| 33 Jan 35% Jan 
Dejay Stores..........-. am 3% 3% 400 2% Jan 3% Jan | Grand Rapids Varnish...1\------|----- -----| ------ 4% Jan 5 Jan 
Dennison Mfg cl A com._5)______ 1% 1% 400 1% Jan 1% Jan | Gray Mfg Co.._._..... ee Sere ee 54 Jan 6% Jan 
$6 prior pref__......- 5O)__.__- 42% 42% 25| 35 Jan| 42% Jan! Great Atl & Pac Tea— 
8%, debenture _...- 100}_____- 101 101 20; 101 Jan} 101 Jan Non-vot com stock... *| ------ 103 104% 200} 98 Jan 104% Jan 
Derby Oi) & Ref Corp com* ceauten 1 1 100; 1 Jan 1 Jan 7% ist preferred “ido, eS eee Peet 129 Jan 130% Jan 
A conv preferred......*|____ vlithen deka awandin 30% Jan| 30% Jan | Greater N Y Brewery__._1 716 4 716} 2,800 % Jan 716 Jan 
Detroit Gasket & Mites ssaysis tat 9% 9% 200 9% Jan} 10 Jan | Ut Northern Paper ---- 25 eennes 42 42 1,250} 42 Jan| 42 Jan 
6% preferred w w....20).._ 17% 18 300} 17% Jan} 18 Jan | Greenfield Tap & Die__..* ------ 9% 10 500 9% Jan! 10% Jan 
Vetroit Gray lrop Fdy...1/______ 1% 1% 200 1% Jan 1% Jan | Grocery Sts Prod oom. -2be wesccaleasad cvccn) sosecc etecscccesnlesensbarans 
Det Mich Stove Cocom..1/______ 2 2 200 1% Jan 2 Jan | Guardian Investors. __. ETI ANS PRESS tig Jan) ‘ig Jan 
§ Detroit Paper Prod--...- Re \% YG 400 4% Jan 4% Jan | Guif Of! Corp._.......- PY 32%| 31% 32%] 3,600) 31% Jan, 33% Jan 
Detroit Steel Prod_..... 10) 20 %4| 20 % 20% 100 20% Jan] 21 Jan | Guif States Uti) $5 60 pf * _-----'----- EEE! OE 5 109% Jan 109% Jan 
Pe PCP oMEE ccc’ cncns dansaill casune oaccanawbbalasenwcowmns $6 preferred " ppenes 113. 113 10; 111% Jan 113 Jan 
7% preferred. sce ccncce om ee Peek saan Gy:sum Lime&Alabastine* --.--- ----- wocce] cccces cocescecces|eccsccecsce 
Diamond Shoe common.. |-_____ 11% 12% 125 11% Jan} 12% Jan Hal) Lamp Co =“ Spee 7% «07% 100 7% Jan 8% Jan 
Distilled Liguors...... Dn icthibearns seunal centackosasanuds taeda Hammermil) Paper.....10 ------ 23 23 50| 23 Jan}; 254 Jan 
Distillers Co Lta— Hartford Elec ena 38 SO SS eS ey, : 65 Jan) 65 Jan 
aie. Bence, anhall moesanlocaceadsdoninaneetsaaud eee, 2 Mc alecees soces] soenedl 16 Jan 316 Jan 
Diveo-Twip Truck com..1)______ 6% 6% 100 6% Jan 6% Jan | Bertman Tobaceo Co....°|..----|--.-- -.-..] ..---- % Jan 316 Jan 
Dobeckmupn Co common.1|______|__...  ____ | -____- 4% Jan 4% Jan | Harvard Brewing Co___.1 1% 1% «1% 300 1% Jan 1% Jan 
eee, en on ccll seccmalocsenscoatalinboseetieioe Hat Corp of America— | 
Dominion Steel & Coal B25) | 5% 5% 100 5% Jan 6 Jan B nod vot common...-! | - ----- 5% 5% 100 5% Jan 5% Jan 
Dominion Tar & Chemical*; _____|_....  _____| ____. a s alintehhind iin ee Hazeitine Corp.. ____.. ae ee Pa eee, 25% Jan| 26% Jan 
544% Dreferred..... adiincesie: iigtinal suk Aik oben ae .....------ | Hearn Dept Stores com._5)_----- 2 2 200i; 2 £Janj| 2 # Jan 
DORSET OIG. .-ccccecces ees 76 76 20) 76 Jan| 76 Jan 6% conv preferred... 50 ......| 23% 23% 50} 22 Jan} 25 Jan 
Driver Harris Co....... Dcntematewnms meeucdll maes ..| 22% Jan] 24 Jan | Hecla Mining Co___... | §7 5% 5% 900 5% Jan 6 Jan 
7% Pn scopce Pi vdmticnnne  onanalseudhentecetndenaaiambnasme Helena Rubenstein._____ | Ee ae 12 12 100} 11% Jan; 12 Jan 
Dubilier Condenser Corp-1 2% 2% 2% 600 2% Jan 3 Jan . ee” Pe 10% 10% 200] 10% Jan); 10% Jan 
Duke Power Co.......100)______ 76 76% 100} 74% Jan} 76% Jan | Geller Co common...._. ee 8% °8% 100 8% Jan 8% Jan 
Durham Hosiery ci Boom*;  _——s|_.e tiCi§*i¥§¥¥§L} Lt ay.) Apipte 3 Preferred w w__._____ See oe aS! See 26 Jan} 26 Jan 
Duro-Test Corp common.1)___ 1% 1%| 2,200 1% Jan 1% Jan Preferred ex-warr.. 28 _.___. dias wicca venues 26 Jan} 26 Jan 
Duval Texas Sulphur..._* 7% 7% 7% 300 7% Jan 7% Jan | Henry Holt & Co part A_.* __..__|----- wesc] cocacs[enescgucesaleccsssecces 
Eagle Picher Lead___.-- ae 9% 9%| 1,400) 9% Jan) 10% Jan | Hewitt Rubber common__6 ......|--.-. -----| ------ 12% Jan) 13% Jan 
East Gas & Fuel Assoo— Heyden Chemical. ----10 75%| 75% 76% 550] 75% Jan) 77% Jan 
GING s cksccccecses ar. 3 3 100 2% Jan 3% Jan | Hires (Chas E) Co_.__.__. 17%| 17% 17% 100| 17% Jan}; 18% Jan 
444% prior pref_.... 100)______ 57% 58% 100} 52% Jan| 58% Jan | Hoe (R) & Co class igosesk PERS 8: 9 9% 800 9 Jan} 10% Jan 
bones 100; 39 37% 39 1,050} 35 Jan} 42 Jan | Gollinger Consol G M__..5 __-_--- 8% 8% 500 8% Jan) 78% Jan 
Eastern Malleable Iron..25)...._ |... ___ ._| 12 Jan} 13% Jan Seleshane Se @Gompmom..©|......]----. 22.22] 22-2 - nfo n-ne 0 oon] oo oe ee enon 
Eastern States Corp..... one 916 600 % Jan %6 Jan | Horder’s, Ine.....____.. as PA ea ae -<|-----------]----------0 
$7 preferred series A...*|______ 15 15 25) 15 Jan| 15% Jan | Hormel gy pee wacscslccces weccel] sseens|norsasecesslacserscuces 
| _ $6 preferred series B_..*/______|_____ ae: Fee 15 Jani 15% Jan | Horn (A C) Co common. .i|......|----. -.--..] -.----]-----------]----------- 
Easy Washing Mach B...*| 33; 3% 3% 400| 3% Jan 3% Jan | Horn & Hardart Baking. .* _____. wane cocen| 22-025] -02-- 22----]--20------8 
Ecobomy Grocery Stores.*;....__|.....  _____ senate Jan| 12% Jan | Horn & Hardart........°__.__- 30% 30% 100} 30% Jan} 31% Jan 
Elec Bond & Sharecom..6| 3% 3% «(4 10,000; 3% Janj| 4% Jan 5% preferred ______ Rp ge PE, so) re eee weccecealoccnenscces 
$5 ovnane BRO eee 55% «(57 700| 54% Jan| 57 Jan | Hubbell (Harvey) EE ocr as 17% 18 150| 17% Jan} 18 Jan 
eececesene *| 64%| 63 66 2,500} 63 Jan| 66 Jan | Humble Ol] & Ref.......% 58%) 58% 59 2,200) 58 Jan) 63 Jan 
Elec Pa & L 2d pref A_.... a eet 13 Jan} 13 Jan | Hummel-Ross Fibre Corp5) 55 5% 5% 400} 5% Jan) 6% Jan 
Option warrants.......|..._ __ Rick -eeesll cmawiee 1% Jan 1% Jan | Husemann-Ligonier Co... *|______|----- Sa ee 7 Jan 7 Jan 
E phic Corp..... telieibnwes cutee acadee 12% Jan| 12% Jan | Huyler’s new com... ... - eee 416 316 100 %6 Jan _ 16 Jan 
Elgin Nat Watch Co....15) 31 31 31 100} 28 Jan} 31 Jan V tc for Ist pref______. «eRe Fe céusn: “dadnan etme 7 Jan ‘ Jan 
Emerson Elec Mfg.......4)._._ __ 3% 3% 300 3% Jan 3% Jan | Hydro-Electric Securities * _____- 1lig 1lig 100 Mig Jan Mie Jan 
LE | ie, A: SEK MR Ta: PERC. Hygrade Food Prod___.. ee 1% 1% 300 1% Jan 1% Jan 
Empire Gas & Fuel Hygrade Sylvania Corp..* 37 37 37 50} 36% Jan! 38 Jan 
6% preferred__..... 100} 77 68% 77 70| 68% Jan| 77 Jan | Dilinois lowa Power Co...* 3% 3% 3 800 3% Jan) 3% Jan 
% preterred_.... 100) 78 75 78 20} 71 Jan} 78 Jan * conv preferred....50 34 30% 34 8,200] 29% Jan] 34 Jan 
7% preterred....... 100} 79 69% 79 350| 69% Jan! 79 Jan v arrear ctfs.........| 7% 6% 7%i1 3,700 6 Jan 7% Jan 
8% preferred....... 100} 79} 72 79% 225| 72 Jan} 79% Jan 



































For footnotes see page 657 
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STOCKS "Last a Friday Sales 
, st | Week's Range or | a e 
(Continued) ods Sale of Prices Week nge Genes Jan. 1, 1961 Seeons Last Week's Range} P. Range Since Jan. 1, 1941 
17; Price |\Low High | Shares Low H Cae ate of Prices Ww ae 
om a - igh Par| Price ‘Low Htgh iano | Low High 
wenee = ee a Moen, Sn 1,800; 9% Jan 12% Jan Mesabi Ire® O8...2<0-<--1}------ {| =%B | 1,500) 3 n 
imperial Coemical indus || pecocams rape Metal Textile Corp -~_Bie ~=---= I< < pan st Sat” a eel 
nati Shares ade] | ore ponroponrnnns | Partie preferred -<---18)-2-2-°)-0202 020222 rion’ “~s an 
regis Licggalicssee. kngal acaghpehvanaihe CMMI ApaeiR al Partie ereterres...... pocenslenncs) soace] --n6e5 37 3 
Imperial Ot) (Can) coup.-° 6% 6% 6% 400 é jan 5s - ro Edison— , - ¢ Jan} 40 Jan 
me ee nee ae ee 4% Jan! 6% Jan | Michigan Bumper Corp-.1| «i. 34| 500 ‘sa ek 
imperial Tobacco of Great F 85% 8%) 300) 8% Jan) 8% Jan Michigan Steel ‘Fube.-2.80) we. Rn in ene — ois ; 
Ireland....£1|.____. 9 9 an Sugar Co...... : Eat >: Sale an 
Indiana Pipe Line_-.--- 1% om 7 ee Be. 100 4 a 2, _ Jan Preferred._......-.-. io! ‘ 4° 4 ; az Bie -_ 5 om 
Indiana Service 6% pf.100| i93<|idi “2i%| 470] 13% Jan| 21% Jan Micromatie Hone Corp...1 -| 6% 67 300/63 Jan| 6% Jan 
m3 Ter Wl pee = 184 2 650| 14% Jen a - — States Petroleum— ' tn 6% Jan) 6% Jan 
um Otl— . / an Me BOO Onccccnces . 
Non-voting class A...-.1 ere Lt 7 oie Class B PT §.Qeccce ieee a a lg a "900 s.. Jan 3% Jan 
Ah P a ae engrentenes ee a oe somsz5| 554] 554 574] 1,500] 552 Jan| 6% Jan 
eeeeleescecceeee p— > bd 
V tecommon.--....-.-- ‘ erred 7 7 
7% — j00 i2° “12%| ~~ 128 % Jan % Jan Midiand Steel andl ‘a : . 50} 7 Jan) 7 Jan| 
Insurance Co of No Am.10| 72% 73% 725 SS ee ee Sl eee div shares.*) 17 | 17 7 | 
International Cigar Mach *| 10% 9 “4 201 i“ 400 A = 73 4% Jan | Midvale Co....-.-.---.- ----- 117 1 iy y oo el ~~ 
aoe) | isc San) 0% an | Mia en Ravenel "hye 18) 3) Vise ae) NS a 
— 50} 6%) 6% 6% 300} 5% Jan| 73 dwest Oll Co... -...-10) - - 7% =} 200] 7% . —— 
(nternat Industries Inc. .-1 2% 1% 23 >. 500 ; As H 7% Jan | Midwest Piping & Sup- 2 74 Jan 8 Jan 
Internat Metal Indus A..* | % Jan) 2} Jan | Mining Corp of er fl Se 
Internat Paper & Pow warr 2% 2% 2% 4,900 "35 ar ae ae Minnesota Min & Mfg..__* 514%) 51% 52% 400 51 is Jan aa Jan 
international Petroleum— “a 2% Jan | Minnesota P & L7% pt 100) ------|--- oa eee ae 
Coupon shares.-..-.-.-.-- *| 10% 9% 10! 3,600 8% Jani 103 Mississippi River Power— - tt. a ae 
: sheres.....- * ait a 4 1% Jan 6% preferred....... 100| 116 {116 116 510] 1153 
nternational Products. ..* 4 4 100} 314 Jan) 4% Jan Missow! Fab Serv eoms..%)------|----- ssa 3s, Jan 4% Jan 
Internat Satety Razor B* ; =f } a 7 4% Jan Steet Jud Voebringer— ae 3% Jan 4% Jan 
ternatio ol ae helnanbebssansions Seneeyee Jommon - - . --- - 2.50 . 
Cla hota a = A : ooUe- | ody -=-- - 5 Jan M4 F; 
et l ; a 100; 5% Jan) 6 Jan cepa ten apr ewig at . ‘4 8%} 4,300 7% Jan fr rn 
si" "76 preierred verry 2 . 6 16 600 “ = a 1s Jan | Monogram Pictures com.1 “% - 300 “— oo = 
gia e oe - -— w<-0-] ------ — an : Jan Monroe Loan ~ , “ . . s Jan 716 Jan 
International Vitamin...1| 3%4|. 3% 3%| 300 = M4 ye 3444 Jan | Montana Dakote Util.2i0 * eo ee ae oH O.. 3. 
Interstate Home Equip..1| 10 356 3%) | 300) 3% Jani 3% Jan | Mostgomery Ward A--..° 17244170 =172%| S80) 169s Jan| 174 ~~ Jan 
haunaae Bower 67 peed.° “37 - . 11% Jan| 11% Jan Montreal Lt Ht & Pow_.*|------|----- f Resa om ts. om 
Investors | ellen’ 24) 2% 3 275] 2% Jan| 3% Jan Moore (Tom) Dist Stmp_1 —— a, “a 50, 25  Jan| 26 Jan 
Ben rumen ne Vania asl ea it dial yg dan | Minemameet Caan os) 5 gala faa aie ha 
in ine aba 3% 4 2 ° « s 1) 3% < | 3 Jeni S14 Sem 
Italian Superpower A....* S| 13% 18% 200} 13% Jan| 14 Jan | Mountain ae gg | 5 ++] ie ‘ool te ae 
4 ; . me Tian e* “<< « 078 > 5% ‘ 54 
queens L) Co. -- idinnsin 1 3% 3 3%] 1.4001 3  Jan| 3% Jan “ punpplahegedt” | ae 
RES a « 9 SENS Oe ee 15} . 51 © - 
Jersey Central Pow & Lt— 6 1 200 ¢ Jan 1 Jan | Mountain Sts Tel & Tel 10 39° 139° ont = a 2 
A . a i60 139° «4139 | -....-| 18814 Jan| 139° Ji 
6% ev aaah 100 oe 96 50) 96 Jan} 96 Jan Soeakenen Prent eg ites --- sf % ine 1 % — 
$8 wlan stag I Bh Bh) ae fh J Bes Com 10% Jan 
—2oe 9% 109% 09% Jan} 11¢ ‘ =. #| tdi at 
Johnson Publishing Go. -10 T -cos atthe bind 5. SS 100} - - ---- |----- nosnell sean \"“67° ~~ “San| "67° “Jan 
Julian & Kenenge a 34%4| 34 35%) 2,800) 34 Jan| 37% Jan oon ties ee one 3 oe ag = ; ve Mo aa 
=2 : . "i ess com... 7 vy, | eo --- <2 ----|--------2-- 
Kansas G & E7% pref_ 100 116% Janl 116% Jan National Rcemee ess. rr | 17% sean 2,100) 74 Jan _% Jan 
Kennedy 3 Ino = sy aeeeey aia F 400 _" ~~ 116% Jan | National Candy Co * 40; 16% Jan 17% Jan 
en-Rad Tube & LampA * ° = es an 9 Jan National City Lines com_ De eM a eel orn She ee he ie 
Kimberly-Clark 6% pf-100 $4 84} 200) 3% Janj 3% Jan] $3 —aa a... 13% “43% ~~ "i100 1434 Jan) 14% Jan 
Kingsbury Breweries... _1 : an] -o-geslrctoncorsaalocewceceses National Senguiner iia “123 ise taht a Se oe So 
Kings Co Ltg 7% pf B.i00|__ 70 16 7 16 = al Jan 5:6 Jan | National Fuel Gas )-1 1244 +4 1274 , 800; 10% Jan) 12% Jan 
5% preterred D_...- 100} 54 54 10 o — 73% Jan | Nat Mfg & Stores com___*|---- ; am | Sy Se ae an oe 
een Syocuets Seccece 1] 1% 1! 1% 900 7 % 7 7 4 a National P & L $6 pref...° 91 90 91 4 - "575 ~"90 ae an| 92% Jan 
Kirby Petroleum -—2-—-"1).--) 8 AY 1% Jan| 1% Jan | Notional Refining com. --9|---75-|--- , wos Ben Dy 
Lak P ‘ 4 -. u Mach.......* \ a. “sacl” afm 68Atn Sue [owen cee nnn 
Kelln (D Bell) Co com.) tee: boty: OR. Mires «Jen | Remene Steel Car Ltd___* secede wn lend a oe ee oe 
Kietner+(I B) Rubber “30 eel mC, HEE: iéig--jaal""i03c7 “jaa | Netomal Sagat Retinings|-.---| 8 8}<| 200 8° Jan| 856 Jan 
Kae  eRepe -pllia be: poecets Ereeidkor< , lo ea 544% pret_ 10} ------ 7% 7% 25| 7 ' cS 
eee ge roy A elietateetetetetaed National 12 123 1 200 10 Jan 7% Jan 
oppers % pret.._i60 rE 01. 101 elated ae tele teed batty tated te Nat Tunnel & Mines "aul 2 <7 , 4M Jan| 12% Jan 
Kreage Dept Stores— a - 10} 101 Jan] 104% Jan | Net Union o Miees 4] °% os] too] 5 Jan] 3} Jan 
4% a pref._..100 i po ae Navarro Oil Co_.......-. ae Pete a — 10°- - % Jan 
Kreas (8 EH) special pret. 10 < ap sconccccssapinses sscoos I TEREEEOEE Uememameal---~-°]-->~- occc| 77727] 115 Sen] 118 Jam 
Lackawanna RR (N J) _10 - f 100 4% Jan 5 Jan ooo? --- --- as ae 
ray "ut ON 3) as] METH ee 7. Senl 41 San | Seeoeees bee oe = ean seers --| 5 Jan} 5 Jan 
oepercs Mee Lae---3| 1335] 18 1856) 4.000] 1296 Jen) 1896 Jan ony Ape ad ae DSS eal alata - bo. 
taker Pounarya echt). | ‘fre '3°] S300) “43% Jan] 135% Jan | Nevada Catoria = | ween 2 oon 
Lane Welle Co common..!|____..|...-- 77777} 277777 ae — 100, Jan Common. a +. nee lee 
Langendort Utd Bak . - --- % Jan} 10% Jan wa eum 4% sreseeeees ~*""""i-“*-* o-0*] conse) ak — 20 2 
An-wnocn-on2---- | SRS eee posses "omnes Nene nuee pte ow Assoo....*|------| 54% 5 25) 5% Jar “ 
eda eee te pref 4 Z r13 —— ‘ an 6 Jan 
Letoourt Realty com =e cons + suena’ ape ete a ee ees wo? pre preferred. 2.222. ; = One SIX 775| 50} Jan} 524 Jan 
oo scocciesane conse] coscceinoegsssogeeioecgsceeees | A ee mecewipease sence! ~--calneesesreses eames 
ee Ce IR sel 33 mel 3h te li fei 169) Senn eo om a8 oe iene oe 
eri yr ec ed ep ee 
M wo wa ae oe Jan 29% Jan | New Mex & Aris Land__ oe Td 66) 1,800! 65 Jan 
~------- %| 8% 8% 1,05 : ew Mex & Aris Land.__1)------ 7 “0 Sen 
“ee crnos J)” Ino— . i] 4 ,050 8 Jan 8% Jan | New Process Co__.._.__ < eapgns —s mae 300 1 Jan 1% Jan 
Lit Brott a E 18 18 18 50 17 Jan 18 Jan BF yh Ts hia ia mee nainteailitenbinandinda A estamos 
Locke Steel Chain-..----5) -ori-*sa5. “annem “"-* a ae Se we 2 X City Omatpue— | 
Star Gas Corp.....*| 10% ‘4 © 8 an % JaniNY tO... ..-.-.......|------]----- -----] ------|-----------|------ 
Long Lighting—— %| 10 10%| 6,000] 9% Jan| 10% Jan |N > tio cmd 194 19% 19% os i74{ Jan} 19% Jan 
Bang Pena a ° Re ss "wYRanee wonooe BUI~ ss ¥ 4 ‘4 7% Jan} 7% Jan 
7% pret class ---| 0% 5 100] %» Jan} 3 % pret-100 11534|115%5 116} 30 i 
i oan ae sul ee 2 100] 2836 Jan] 9154 Jon | oe cememene’ a 105105 20 105 Jan] 10534 Jan 
Lou nm Packing........° 1% a6 a0 4 ty Jan} 28% Jan a 243 : ax 
S % 56 % 5 % Jan [a wel en ts, 4 25% 300; 244 ‘ 28% 
Louisiana Land & Hxpior=1/ 45] 44; 415] 6,700] 44 Jan 7. = New York state Ha Gas 42; Jan] 28% Jan 
Uidwie Bauman & Cosonse) —---2[°°°2 222-] 22o-] tet WhO | NY water sare 0% ot i00 "a1 -65g 77"| -""a60] “S68 an] 97 Gan 
“oom ie iorecm paapenen pesee: meceaaen ee RAL Sot TI 4i%| 37% 41%] 270] 355¢ Jan 2 Jan 
-<---- “ 25 2! 25 eee - 
M Ay ye jeaees 22% 23 200} 22 Sen % = Common -.-_-.-..... 10} _3%| 3 3%| 13,400; 3 Jan 
meme + Awe own marron SAIS nee %15 Jan xe Jan Se = ee 75 | 75 77% 700} 75 Jan m+, Son 
$5 conv preferred a ee ag ee ee 1% Jan 1% Jan Class A opt warrants 100|------|----- -----] ---- ™ 63 Jan 65 % J 
M wits(The B) Go.* © eccce] coceee 41 Jan} 41 Jan opt warrants....|------j----- -----| --- . Jan i, _ 
Manlechewits(The B) Co. °|-- arenes heeesers Tnghtre Pease ne yicinas B opt warrants 2-°|------[--2-- --2--] 22o---) ctw ee 
MarconilIntl Marine | c eccce] aeneee 26 Jan) 26% Jan Class B seas ak ia eal ae ale 
p toate common...... 5 34] 3% 35 5 ‘ 
cation Co Ltd_|_ Clase A , oF Sh ee Ess 
Margay Oli Corp s|------ ee pee ee te N Dreferred_...100)------|----- -----| --- 89 Jan| 89. ~ 
Marion Steam Shovel----*| ____- 2. j00|" "10° "Jan|"i0 Jan | Nineteen Htundrea Gorp B *| 5834] 5833 “583 ~“i00] 5814 Jan] 6036 Jan 
Mass Util Assoc vto.---1|____- 3% '3%| 200] 3 Jan| 336 Jan | Nipmeing Minwe sl... 200] “9 Jan} 10” Jan 
as ge ee ar 3 y . . 
Hy sash commen....s - cRNA SE ones ae tee eee Noma Electric.......... eee an = 3% Jan % Jan 
Mart our te ------ 33 | 31 33 406| 30° Jan| 33 Jan Commen—- eet ’ peo Fetes 
$2 a. , og geen 1 se 6) 2,100 4% Jan 
ai d---- == e Ee ae 503% Jani 50 preferred...--.---- ee 76% 79 775| 7654 Ja a 
MeWiliame, Dredgiag=~-2| | ~ = con a] OM SS Oe Se eames zi, Jan| 23% Jan 
Mead Johnson & Co.._..*| 135 1% 6% 800 5% Jan 7% «dS emtete a" --"“iesece “sees 23 é 2: 
— i35%| 132 ; 7% Jan} 6% prior <1 Gomer a i 
Memphis Nat Gas com.-6}. see | ee ee Se 2m Utility Securities *|_----- —. (Oe oe eee * Ten 
-- 2 an a ee 8 & u“ , 
Mercantile Stores com.--*/------|...-.° -..--) --222- 144 Jani 4% Jan | Nor Central Texas O8..-5)-=---- 3i¢ 3%| 2001 3% Jani 335 Jan 
Roueeten i oe te “pepe ye 3% Jan 4 Jan gg le Hl pf.100| 109 |107%4 109 80 107 fy co ae = 
Merritt Chapman & a =) 2 8 25] 29 Jan| 29 Jan preferred. --.... 1ISM)117%4 118% 40| 117% Jan| 119 Jan 
Scott 5M ) ; orthern Pipe Line 9 ‘ ; om. 6a 
Warrants...........___|. oo s 5%) 1,200 4% Jan 5% Jan | Northern Sts Pow ya ; a ° 100 8% Jan) 9% Jan 
634% A prefi red_--100|------| eRNEY Remy pe. amg ge pes Northwest 35 "92% oni oot! 800 84 Jan) 9% Jan 
----| ------ 0 ~~ jan| 84 ~"Jan | Nowadel-Agene Corp....*| 28 | 28 28% 350] 2134 Jan) 23% Jan 
Ogden Corp com-.--_. cio: OP gS "3 > 400 -S. Jan; 30 Jan 
2% Jan 3% Jan 













































































For footnotes see page 657. 
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Volume 152 New York Curb Exchange—Continued—Page 4 655 
Friday | Sales | Friday Sales 
STOCKS Last |Week'’s Range for Range Since Jan. 1, 1941 STOCKS Last ,Week's Range} for Range Since Jan. 1, 1941 
(Continued Sale of Prices Week (Continued) Sale of Prices Week 
Par, Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Ohio Brass Co ci B com..*/____-. 20% 21 150} 20% Jan} 21 Jan | Gt Laweenss Gate 106... Q]o-----faccc~ ccc] -- cok nfnc cee eco ccnlcoweseceses 
Edison $6 pref....- | 110% 110% 75| 109% Jan} 110% Jan Class A $2 conv pref__50! - --- -- Sane uéccel «405 50hesgnes anneel eee 
Ohio Ol16% preferred..100).____- 110 110% 550; 109% Jan; 110% Jan Regis Paper com..... 5 2% 2% 2%! 2,600 2% Jan 25% , Jan 
Ohio Power 6% pret...100) 116%/ 115 116% 70} 113% Jan) 116% Jan 7% preferred__..... SRR Sonsn Shieh ensue 79 Jan} 80% j Jan 
Ohio PS 7% 1st pref...100}_____- 117% 117% 30} 115% Jan} 118% Jan | Salt Dome Oil Co......- 1] 3% 3 3%! 2,700} 3 Jan} 3% {gan 
6% ist pref -ooe 1QU}....-. — 110% 50} 109 Jan} 110% Jan Gomsen United Corp com. a ae Judean % Jan 3% jJan 
Ollstocks Ltd common. .-_5/__-.-_- 6 300 6 Jan 6 re eh caplocces ecucn, -0sese)nonegnneheeehaneel 
Oklahoma Nat Gascom.15| 21 205 21 1,400} 20% Jan} 21% Jan | Savoy Ol) Co____....... ctikunitieded ascnek «veka % Jan % Jan 
$3 preferred......... 50} 53%) 53 53% 150) 5 Jan| 53% Jan | SehiffCo common....__- _ Sore 14 14% 400} 14 Jan} 14% Jan 
$5% conv prior pref...*)_...-- 114 114% 50} 113% Jan| 116% Jan | Schulte (D A) com__..-__- 1 % 3% 4%} 4,400 % Jan ‘he Jan 
aaa Penne cbs ck. Seeudll «dsdesbanseadens ae Conv preferred__..._- 25) 10%| 10% 13 350} 104% Jan} 13% Jan 
Overseas Securities.... * 1% 1% 2 700 1% Jan 2% Jan | Scovill Mfg......-..... RE 28 28 500} 28 Jan} 29% Jan 
Pacific Can Co common._*}_.____|___ __ Aa Dre Nee 8A ee re. Be. Lasakll sinad@alosancebbenasiemennnnee 
Pacific G & E6% ist pf.25) 3434) 341% 34% 2,900) 33% Jan| 34% Jan | Seranton Lace common.-.*!------|----- abubee oenaue 20 Jan} 22 Jan 
54% ist preferred...25/...._- 31% 31% 200; 31% Jan| 31% Jan] Seranton Spring Brook 
Pacific Lighting $5 pref..*| 10644} 106% 107 160} 106% Jan| 108 Jan Water service $6 pref_.*| 111 95% 115 1,925} 84 Jan} 115 Jan 
, 2¢@ 3% fF * Eee eee Pee 83 Jan| 86% Jan } Seulin Steel Co com-._... e| 13%] 12% 13%] 1,400) 12 Jan} 13% Jan 
Ct ES at eS Be ae ee Warrants...._......-.- 1% 1% 1%] 2,000 1% Jan 1% Jan 
$1.30 ist preferred....*) 17144; 17% 17% 200) 17% Jan| 18% Jan Securities Corp general. ..*|------|----- -----]| ------ % Jan 5g Jan 
Page-Hersey Tubes_...-- “ieehehhbetnd anshel ondcad 67% Jan| 67% Jan | Seeman Bros Inc__...._. *| 36%) 36 36} 200) 36 Jan| 37 Jan 
Pantepec Oil of Venezuela— Segal Lock & Hardware-..1 1116 54 1816) 4,200 4 Jan 136 Jan 
American shares -----_.- 3 3 3%! 7,200 3 Jan 3\4 Jan | Seiberling Rubber com-.-_-*}------ 3% 3% 800 3% Jan} 3% Jan 
Paramount Motors Corp-1/-_--.-- ages a Perens a aE eae Selby Shoe Co___....._- initia Vinee een mackie 84% Jan 8% Jan 
Parker Pen Co......... 12% 12% 100; 12% Jan} 12% Jan] Selected industries Inco— 
Parkersburg Rig & Reel__1/_._.-_- 5% «66 300| 5% Jan 6% Jan ree eneieaeammY \% 4 516 700 4% Jan % Jan 
Patchogue-PlymouthMilis*|..____|..... _.._.] -..__- Sa Siege Sper Res + ae ia BL 2%) «22% Ol 350| 2% Jan| 25 Jan 
Peninsular Telephone com *}--- --_-_ 34%4 34% 50; 34% Jan| 34% Jan $5.50 prior stock..... 25| 41%| 41% 42% 150} 41% Jan] 45 Jan 
$1.40 preferred_._.... 31% 31% 50| 31% Jan| 32 Jan DEE GONE. Neasddalutccan seces] woseda 45 Jan}; 45 Jan 
i cca inenalanans  diromnl sieddud SS aaa Selfridge Province’! Sts Ltd- 
Penn Traffic Co_...... _ eee aannd a See ae contain DPPC MEE. . Mecscculssoce <660s] 000cdelocceentenetiboecdgquatens 
Pennroad Corp com-_.._- 1 2% 2% 2%] 9,000 4 Jan 2% Jan | Sentry Safety Control___-_1}------ 4 516 300 4 Jan % Jan 
Penn Cent Airlines com.1}; 12%/ 12% 13 1,300; 12% Jan| 14% Jan | Serrick Corp class B....- [=e Nenad Kbvcel ousnndhdvananedeeueeenenen 
Pennsylvania Edison Co— Seton Leather common... *}------ Sbtae weesd ae 6 Jan 7 Jan 
$5 series pref__....... *| 64%) 64% 64% 25| 64% Janj| 65 Jan | Shattuck Denn Mining --__5)------ 4% 4\% 100 4% Jan 4% Jan 
$2.80 series pref_...... EL a Ge RES: Rap Re POM a Oe Shawinigan Wat & Pow.__*| 11 10% 11 500] 10% Jan’ 11 Jan 
Pennsylvania Gas & Eico— Sherwin-Williams com_.25| 76 75% 76% 950} 75% Jan 80% Jan 
Class A common......*/....-.- 716 ly 200 746 Jan % Jan 5% cum prefser AAA 100) ------ 109% Ill 130} 109 Jan lil Jan 
Penn Pr & Lt $7 pref.....*|...-_- 113. 113% 225) 113 Jan} 115 Jan | Sherwin-Williams of Can. 7 bthdeclewece c6ccs] coceddlaceneeesgetiaenaeinee 
BP ME nnccascess * 110 110 110% 80) 110 Jan} 112 JOR | Bee Ob GHEE. c.cccced@i*cccwslocecsn +0200) cnccce 13 Jan} 13 Jan 
Penn Sait Mfg Co...... Eicswace| 346. I8i 125) 175 Jan} 181 Jan | 8immons-Boardman eal 
Pennsylvania Sugar com 20/....../..... --..-] -.---- 13% Jan} 14 Jan SB GORY BEE. ccccccccc®|*o<ecc)----- -----| ------ 23% Jan} 23% Jan 
Penn Water & Power Co_*| 5444) 54 54% 200} 53% Jan} 55 Jan | Simmons H'ware & Paint. * 2%| 2% 2% 100 2% Jan 2% Jan 
Pepperell Mfg Co...-- a 89s 9 50} 89 Jan} 92 Jan | Simplicity Pattern com_.1|------|----- -----| ------ 1% Jan) 1% Jan 
Perfect Circle Co........ _, ———- 26% 28 150) 25 Jan| 28 Jan | Giesnsen's L468 B ated... S1-<-cnnlnc---  - 2-22] 2c ncfocccccccscclosecsccscen 
Pharis Tire & Rubber. -.-.1)------ 3% 3% 400} 3% Jan} 4% Jan | Singer Mfg Co__--... se aiesti winks 110% 111% 30} 107% Jan| 111% Jan 
Philadelphia Co common-*|---__- 6 6 100! 6 Jan| 6 Jan | Singer Mtg Co Ltd— 
i Se nccaacscstlocsae atuenl aedese | 117 Jan} 117 Jan Amer dep rets ord reg_ £1) ------ Mites arcngl weaake 2 Jan 2 Jan 
Paila Elec Pow 8% pret-25|---- -- Risen taka oeaiie 31% Jan| 31% Jan | slouxCity G2 E7% "SSD nail aged | quot} knaateliesinateedephaedaiilgadl 
Phillips Packing Co......*|....-- 3% 3% 100 3% Jan S36 COR F BE Gs g co ccnccabloccecsloccce cence! cccusslocccccosens lLawsasenenen 
Phoenix Securities— 3%| 1,200 3% Jan, 4 Jan 
Gi sdtnanmoasgcetoceeve 6% 6%] 1,200 6% Jan 206. . 2 ee  Baanacelvtece c6ccsl oseneginneconananleqnsensenen 
Conv $3 pref series A_10).._-_-_- 35% 35% 300} 35% Jan| 37 Jan 1% 800 1% Jan 1% Jan 
Pleroe Governor common. ° Pitehiand | 16% 17 200} 16% Jan| 18% Jan 3% 100} 3% Jan) 3% Jan 
neer Gol ines ee 1% 1% 1% 800 1 Jan 1% Jan h Se) ES ST ae er ree ee 
Pitney-Bowes Postage | . 7 ——- _ Corp com.--1 37%| 37% 38%) 1,000; 37% Jan 39% Jan 
DERE « . wccccnccccocs 6% 6% 6% 700 6% Jan 6% Jan | Southwest Pa Pipe Line.10| 28 28 28 150} 24} Jan 3044 Jan 
Pitts Bes @ LE RR. -~-60|__.° 7)” Vibiindle ‘ontaiiine 45 Jan| 45 Jan | Southern Calif Edison— 
Pittsburgh & Lake Erie._50| 6914) 67% 69% 500| 64% Jan} 70 Jan 5% original preferred_25 ------ eeece sense coccss 46 Jan 46 Jan 
Pittsburgh Metallurgical 10) _-____ 13% 13% 300} 13% Jan} 13% Jan 6% preferred B_..... Th cones 30% 31 300; 30% Jan 31% Jan 
Pittsburgh Plate Glass..25| 90 90 91% 650} 90 Jan} 96% Jan 5%% pref series C._.25 ------ 2944 29% 200} 29% Jan 29% Jan 
Pleasant Valley Wine Co_1!--_--- 3% 4 1,200} 3% Jan} 4 Jan | Southern Colo Pow cl A.25|------|----- -----| ------ % Jan % Jan 
Plough Ine com.._.-... f sew 9% 10 200 8% Jan} 10% Jan 7% preterred....... BPlewccccleeces cccce] cone wel eccwcccesce soceseccse= 
Pneumatic Scale com...10)_..__- 12% 12% 50; 12% Jan} 12% Jan , South New Engl Tel. ...109 peescetweends 060646] ancand 161% Jan 161% Jan 
pecseD El censcnleccns coccs] occeselcoss nine angst dani Southern Phosphate Co_10|------|----- -----] ------ 4% Jan 4% Jan 
Potero Sugar common....6 -...--|.-... ER PRS % Jan 5 Jan | Southern Pipe Line.....10 7% 7% 7% 100 7% Jan 8 Jan 
Powdrell & Alexander...6 _..._- 4 500 4 Jan 4% Jan | Soutnern Uniun Gas..... ; ee 2% 2% 100 2% Jan 3 Jan 
Ee cell senitdacodadmanindalbebinnduaet een — AGE 21 21 25; 21 Jan; 21 Jan 
ES SE SS eee Ree Cae ss Southland Royalty Co...5]------|----- -----| ------ 5 Jan 54% Jan 
Pratt & Lambert Co..... Meacessiseswe shosal-sgenes 21 Jan| 23% Jan’ Spalding (A G) & Bros...1|------|----- -----] ------ 14% Jan} 1% Jan 
Premier Gold Mining... 1) 34] Mis %| 1,800 % Jan % Jan Eryn a eee ee Ae eee 7 Jan 7% Jan 
tnt caiantitenss ennbdl pedbeeinas secckensines bemebnin & Gen Corp— 
Pressed Metals of Am.._1 ---_--- 7% 7% 300 % Jan| 8% Jan Am dep rets ord reg..£1|------ ----- -----| ------|-----------|]----------- 
POR CESS OV ccED caceccleccns cncsal ccosee % Jan 4% Jan Spencer Shoe Corp...... Tnidh meas edal eae 1% Jan 1% Jan 
Prosperity Co class B....* _.___- 4% 4% 100; 4% Jan} 4% Jan ®Stahl-Meyer Inc........ | ees eee een rer nett 
Pe Cletntccaae” contuclooene épantih mena 8% Jan 8% Jan Standard Brewing 00.2... %-ccecs coee- 20-20) -0---s 416 Jan 416 Jan 
Prudential Investors - -... 9%| 9 9%| 4,000} 8% Jan} 9% Jan Standard Cap & Seal com. 1} ------ 5 5 500! 3% Jan} 5% Jan 
wewceree--*|------ 100 % 100% 50} 100% Jan) 103 Jan Coav proterred........10]----.- ----. ...-./ -----.| 14 Jan} 15% Jan 
Public Service of Colorado Dredging Corp— 
6% ist preferred....100 ...._- 106% 106% 10} 105% Jan} 106% Jan Sit ie RT TY 1% 1% 100 1% Jan 2 Jan 
NE EE POSE FE She Siete rae $1.60 conv preferred. _ 20] ------ 12% 13% 300 12% Jan} 13% Jan 
Public Service of Indiana— | Standard Invest $54 pref © eS PR aEryeet: one ee hae 
$7 prior preferred...... * 98%] 98% 98% 375| 95% Jan) 99 Jan Standard Oil (Ky) -..--..- 20 19% 20%] 1,100 19% Jan| 20% Jan 
$6 preferred .....-.-.. ° 61 50 51 450) 45 Jan} 652 Jan Standard Oil (Ohio) com bo Laeee 37% 38% 900 3 % Jan| 40% Jan 
Public Service of Okla— $5 pref aig tees 108 107% 108 950 107% Jan} 108 Jan 
6% prior lien pref...100 110 110 110 20} 109% Jan 110 Jan Standard Pow & Lt...... Blancos % %| 3,100 % Jan 446 Jan 
7% prior lien pref...100; 11034] 110% 110344 10} 109% Jan, 110% Jan Common class B...... Succace Sacos 20456) cooecd % Jan ‘16 Jan 
 . lf } 2a See Se Bee see: Peewee Ff iene _ =e a sheesh anowad 19 Jan| 22 Jan 
$5 prior preferred. .... *| 101 101 103% 575) 101 Jan} 112 Jan | Standard Producta Co_._.1/------ 9 100 8% Jan 9 Jan 
$6 preferred.......... *| 54 54% 604 3,575] 54% Jan| 67% Jan | Standard Silver Lead....1/------ ebeee, sgucel cocvcad ‘ie Jan lig Jan 
Puget Sound Pulp & Tim */______ 16% 16% 200} 16% Jan| 18% Jan Steel Spring... _5|------ 244% 24% 300} 24% Jan) 27% Jan 
Pyle-National Co com...6]......}_.... -.-.. PEG Cia Rs Mechs er Standard Tube cl B_.._..1|------ 1% 1% 100 1% Jan 1% Jan 
Pyrene Manufacturing ..10}_____- 7 7 400 6% Jan 7% Jan d Wholesale Phos 
Quaker Oats common..._*/______ 101 101 130} 101 Jan} 105 Jan phate & Acid Wks Inc_ 20} ------|----- aeseal scenun lewces ccnncs| sceescceese 
6% preferred. ......100)...__- 157 157 10] 157 Jan| 159% Jan | Starrett (The) Corp vt c_! 34 % We 1,100 % Jan 6 Jan 
Quebec Power Co....... iininetivnaee senedh wieedeie 9 Jan 9% Jan | Steel Co of Canada— 
Radio-Keith-Orphuem— Ordi shares_.....- Dccccslsccce cocce] coccedloccessatess| Seoeenaaces 
Option warrants......- \% \% %| 3,300 4% Jan 516 Jan | Stein (A) & Co common. .*|------ $0sne). seeeel scened 12 Jan; 12 Jan 
Ry & Light Secur com...*|_.____ 7 7% 200 7 Jan 7% Jan | Sterchi Bros Stores_.....*|------ 3 3 100 2% Jan 3 Jan 
Se @8 Se BOND BoB ccecclecces coccsl Hseees lig Jan lig Jan 6% ist preferred. .... BBlewcccclecccs coca] oocccsloccec cocescleecscecsceo 
Raymond Concrete Pile—_ 5% 24 preferred_.-..- eee i) 9 50 7 Jan 9 Jan 
a ee 144% 14% 200} 14% Jan} 17 Jan | Sterling Aluminum Prod_1 8 8 8% 900 74 Jan 8% Jan 
$3 conv preferred -.-.-- *| 45%| 45 45% 70| 44 Jan| 45% Jan | Sterling Brewers Biicccaddcocccs % % 100 % Jan % Jan 
Raytheon Mfg com....50c}_.____ 1% 1%! 1,600 15:6 Jan 136 Jae | Glee ENG... cccccecces!|+cccee 1% 1% 400 1% Jan 1% Jan 
Red Bank Oi] Co........ _ EE Sage ISS +: 1 Jan 1% Jan | Stetson Gt 7 Gp MO ond Mccsccs 4 4 125 3% Jan 4 Jan 
Reed Roller Bit Co....-- Piighace 21 21 100} 21 Jan} 21 Jan | Gtinees CUss) Cati.cecBlec-ccajoceee cence] cocccclocces coccce|osewceecc-e 
OE ER Pere FRO Cae ye Stroock (8) Co........- RS SRG: a 144% Jan}| 15 Jan 
fy, . t' Co = see eee oes lie Jan % Jan | Sullivan Modhinery Agee e| 13%) 12% 13% 200} 11% Jan) 14% Jan 
Reliance Elec & Engin’r’g 5)......}.....  ..-.] ....-- 16% Jan| 16% Jan | Sun Ray Drug Co....... Vee 10 10 100} 10 Jan| 10% Jan 
Republic Aviation....... 1 4% 4% 4%] 1,800 4% Jan 5% Jan | Sunray Oll............. 1 1% 1% 1%] 1,600 1% Jan 1% Jan 
Rheem Mfg Co..-....... Mecesos 14 14 100} 14 Jan| 14% Jan 54% conv pref...... 50} ------ 3944 39% 100} 39% Jan) 39% Jan 
Rice Stix Dry Goods..... ° 5 4% 5 300 4% Jan 5 Jan perior Ol] Co (Calif) ..25|---.-- 26% 26% 100} 26% Jan) 28 Jan 
D0! PT ccsesBicassenlsccesn seostl second 1% Jan 1% Jan | Superior Port Coment— — 
Rio Grande Valley Gas oe Class B common.....-.*/------ 12 12 25; 12 Jan} 12 Jan 
Voting trust ctfs----.. 1 % ‘6 §6=6 %| 2,200 46 Jan ¢ Jan | Swan Finch Ot] Corp-a--i8 7%| 6% 7% 400} 6% Jan) 7% Jan 
DET tininclccone spobill nidbedlone ncatumameeahananeeh Taggart Corp com_...... 100 2% 3%] 1,200 2 Jan| 3% Jan 
6% preferred D_..-- anata 106 106 25| 105% Jan} 106 Jan | Tampa Electric Co ane ah aaa 24% 24% 700| 24 Jan} 24% Jan 
Rochester Tei 644% prfi0o;______|_____ tine off etdinalces atti eesaeen Technicolor Inc common_* 93 8% 9%! 1,400 8% Jan 9% Jan 
Roeser & Pendleton Inc..*|_.____ 13% 13% 100} 13% Jan| 13 Jan | Texas P & L 7% pref..100| 113 112% 113% 50} 112% Jan| 113% Jan 
Rome Cable Corp com...5 9% 9% 9% 300 9% Jan| 10% Jan] Texon Ol] & Land Co....2/--.-.-- 2% 3 200 2% Jan 3 Jan 
Roosevelt Field Inc...... i ies Pte Epo. 2% Jan| 2% Jan | Thew Shovel Co com....5 sesgce 1s 18 100} 18 Jan) 19% Jan 
Root Petroleum Co.....-. aaa 1 14%] 4,000 1 Jan 1% Jan | Tilo Roofing Ine_......-. 7% 7% 8 300 7% Jan 8% Jan 
$1.20 conv pref...... iiiieias 4% 435 200 4% Jan| 4% Jan | Tishman Realty & Constr : eames neces Chanel sacsiel 4 Jan % Jan 
Rossia International _..-.- SS ERs Mas. \% Jan \% Jan | Tobacco & Allied Stocks._*|---.-- beeen auaedl aasaue 53 Jan} 53 Jan 
Royalite Oil Co Ltd...... _ ewes] ee RRR Dae ARO “ees Tobacco Prod Exports...*|--...-- 4 200 4 Jan 4% Jan 
Royal Typewriter....... _: EN OILS HERI 55 Jan| 57 Jan | Tobacco Secur Tr— 
Russeks Fifth Ave__... see OTAGO PREC FAIS Re Ordinary reg..... ee) | eee es eee eer rrr) 
Ryan Aeronautica! Co...1)______ 4% 4% 200i; 4% Jan| 4% Jan Def registered. ...... | SER Mer err = a loscscececce 
Ryan Conso!l Petrol....-. _, eS ERS FP ae 2% Jan 2% Jan | Todd Shipyards Corp....*| 9334) 9334 96%) 150} 93% Jan; 98 Jan 
Ryerson & Haynes com..1) | i 200 % Jan} 1 Jan | 
| 
| 






































For footnotes see page 657 
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Friday 5 
STOCKS Last’ | Week’ Sales 
st | Week’: 
(Concluded) | Sate eee tees Range Since Jan. 1, 1941 BONDS Friday Sales = 
cot Deccan vac High| Shares Low Hi (Continued) Sale Week's Range| for | Range Since Jan. 1 
| tigh bd ~{ Prices - , 1941 
— —— 6% pret 100 Price High ‘ $ ’ 

% preferred...-..- tg + -| ------ 107% J 5 Low . 
ronopab-Belmont Dev - 1oel. 113% 114 i] 11356 Jan} 114” Jan | Deasig Port & Waterwaze rime 
Tonopah Mining of Nev.1|______| aera etary aate oe beta ie oan 648 stmp-..-1952/------ t 18 
ae Lux Corp...--..-- 1 Te PE ay 2] 200 % Jan 74¢ Jan peees Ce Munie 7s °47/--.---- 120 MF bee ee ee 
ay ae enh pda ey ie: ou = 400 46 Jan 1 Jan | ‘H . 66........ Bel ...<-. 20% 20 -..-| 23% Jan| 27 Jan 

ntinental warrants + ies +: 100] 2% Jan) 2% Jan | ° anover (City) 7s_.-1939| - - 190°: 0%| 1,000) 20% Jan) 27 Jan 
fruns Pork Stores Inc...* f ” 4 200 46 Jan j an | *Hanover (Prov) 6348-1949) ----_- + 25 | ------ 25% Jan) 27 
— Chatillon Corp..-1| 7 --=- -- > eee 4 Jan mw Peru— -----] 3200 .---- -- coal clicked < Jan 
lass A... ae : é 7 200| 6% Jan} 8 Jan 8 stamped 1958 nee ee 

« Ae agg nom os jan | *Maranheo 7e....... _ y 
Pung-Sol Lamp Works...1| 2 ao onanel ance OS Oe 40% Jan oMaranhao 73. --- -.- 7-7" eagee acs 1,000} 634 Jan} 6% Jan| 
g conv preferred... -- 73 > 2. 100 2 Jan 2% Jan|M ellin 7s stamped 1951 | - - - - - "$845 10 6] ------ FERS! AER 
dylite Corp....--.-.-- 1 fo so 100| 7% Jan| 7% Ji tge Bk of Bogota 7s. 1947 - 771938 SJan| 9% Jan | 
§Ulen & Co ser A pref__..* a 3% 3% 500} 3% Jan) 4 % Jan ciasue of May 1927....-. é t22 oy 
oan _ ai < ieenrieds eos . \% Jan % Som omnes sas IE = ae feat “g2- occel cas cocccece|ooce 
nexcelled Mtg Co --ee< 10 " it _ eo etlsesbasbbabnaee - M tge BE of Chile 68.1931 see * > fs: 34 eS Pets + >. | OFTEN 1 
Onion Gas of Caneds....°|_. - i | 3% Jan| 3% Jan | © tge Bk of Denmark 5s ‘72 x os 9%| 2,000} 934 Jan| 93 Jan| 
Union Investment com__.* -|----- -----] --- {si A od *Parana (State) 78. .-1958|------ a i nniiahcagacnwih - 
5 | a lela talent Halal Nperieteteatatest Ws an | ¢Rio de Janeiro 6360. 1950 pocowel S20) 32 te ieal i744 Sen 
United Atreraft See eee hee ee eel ae ap) ASTRA REN Russian Govt 6)46..1919}.- | 8) Jaa “eee Jan | 

Chemicals com... -_*| - 11% 9% 2,400 S44 Jan 9% "Jan ° eee 192 ’ a3 4| 20,000) % Jan % Jar j 
$3 cum & part pref____*| | % 11% 100] 11% Jan} 11% Jan Santiago 7s_......-- ‘eae ST sett ta” 21,000) % — “4 ; 
Un Cigar-W helap Sts..10c|_____- poe ---- ee) Se Se “7” an | ~ . 18% 614 «| ------ 8% Jan| 8% Jan 
United Corp warrante....|.___- | “4 *is) 2,200 4% Jan|  % Jan 4 Jan 
United Elastie Corp...--*) —--- | 4K vi soo] % Jan} 4% Jan | — | 
ted Gas Corpeom=---1]" 74) 3 | 74] 2,600 7% Jan| 7% Jan 
} SA non-voting.*| 111 | 110% 112% —_ % Jan 15:6 Jan 
united G & E-7% pret. i00| eRe) 300 ae  ~ ho Fay | Pyeey Sales 
% ‘ : 4% Jan Sie Ji tlig. & Las Tock’s R . 
Mnlted Lt & Pow om A.*|—~3;) "34 “ise! 2,100 85° Jan] $5." Jan BONDS | nating sale | or rises | Week | Snse 
Sei Ms , % 4 ; ~ ‘Rte $ ee Since 
$6 | ferred ° : 6 ‘| 400 . oe ss Jan Ste a | Price Low High 
a 9 4 ae Js - * ———— s ——— x gn » 
Onited Milk Producte.-.* a8 Ey 23, | 1,400 218¢ Jan| 253$ Jan Alabama Power Co— | -_—— Jom. 1 

Dartic pref....... ites 4 /2 150} 23% 941, = 

Onited Molasses Co— --*|-- a ‘will Ber Mhz: 2 Jan) 24% Jan 1) 107 | 10754 107%| 18,000] 10744 107% 
ee. | | “|t105 105%| --- thy Beaty, 
United N JRR & Canal 100) _- wenn -----| ~-----|-------- se Rcascattin - Met «aces 102% oats 
Caited Profit Sharing. .260 wc a =2ge| ~22gan|-ecegonagea|onenenegae ate et $36- 2 -| 1054 10575) 0.088 104 14 10856 | 
preferred... ..- 16 500 7 —_— “eae! oo as & El ne ----- 2% 103%! 38,¢ ty, Be dy Bl 
Catena Wnes haedd noone 38 =. sai gl 4 bass: Se is Jan i¢ Jan axe « f re ‘ “ 4 4| 38,000} 102% 103% 
i 58%) 57% 59} 1,025 B7ix Jani 61. Jan 9) apagapaaeiae ~~-~-~ 15% 105%] 1,006 
United a | - 45% 45 901 45—— — aaa Jan 3%esfdebs___......-- 107%{| 107% 107 4 3'000 iors a. 
U8 FoliCoclassB...---1) 5 | 4% 5 | “3% Jan] 10) Jan Am Pow & Lt deb 66_. -_-- ----=| 100 100 | 3.008 109 * 11034 | 
OO Oe « 5-00 -- 5]. tig “6| “1,600] 4% Jan] 5% Jan aDpalne Power tree Ge. -a0ae|x bbbsl.. | 12896 1203¢| 1,000] 12854 106° | 
8 and Int'l Securities..*|___._.| % «| 500 gent | ic Jan Arkansas Pr & Lt 5s -=----| 128% 12834) 1,000 1285% 129% | 
oft warr...* ee RS tee 4 Jan | Associated Elec 44s 106 %4| 10614 107 31/000] 106% 107 || 
© Bees MEE. wcasecece el” 3% 58 59 225| 56% Jan "61% -coewe §Associated Gas & El Co— 48% 48 50 70.000) 45 . 
U 8 Plywood Corp— s) 3% 3%] 700] 3 Jan} 4 — sony deb 4346 . 
obit conv Dreferred. ..20 ou 1 an] $Conv deb 43s ~----| $134 14. | --.--- 13% 15 
8 Radiator com_..___- 4 29% 100 28% Jan| 29% J Conv deb 5s... 13%] 13% 14%/104,000}] 123 183 
O 8 Rubber Ae a egal ~a---- ence os , [~' oa ae *Debenture 56....... ---| 134 14%] 48,000 1244 t+ 
0 8 Stores common... .50¢ . : i00, 3% Jani 3% Jan *Conv deb 548 vex 13%] 13% 14%] 45,000 iE, 
lst $7 conv pref..... — “--- - eatveee % Jan — =_— Assoc T & T deb 5isn A__.1955|¥ b 13%} 13% 13%} 2,000 13% nae il 
United Stores common.50c|____ -- Bw we % Jan | Atlanta Gas Lt 4s_____- 55/9 ee aa saeel oO: 4 1554 i} 
Calveraal C ar olsen A a i | oe é ie Jan} fie Jan pry | City Elec 3}4s...1964/t aa 107! 106 44 10634) 2,000 106 4 1065 
CoolerciassA_-*| i'4| i i% 1% Jan| 1%; 1 | Avery & Sons (B F)— 714] 10714 10744| 8,000] 10734 10934 || 
Universal Corp vt a 14% 1%) 3,900 5 Jan 5% = >= warrants ’ % 109% 
Corp ¥to...-1|__.__. © ecces] sacens % J [/= thout warrants _...1947|\y bb 2|_____- t102% 103%] ------] 10% ' 
Senne. pecese Suen oogpel sonaiae all a ee Nl ----1947)7 Db 2)---._. $100%, 103%<| _....- penne 2086 
Oni Pictures com. -1)_ 23 oo 900} 23 Jan| 24 J nvertible 68-........ 1 
versal Products Co...*| ___ S$ 24 100/ 14% Jan| 16% an | Bell Telep of 18 117 119%4| 41,000] 117 127 
a I ln Be Bie pay ae : “| 
‘ow t $7 wn abe - <----- jae 13 ‘ ‘ ii -- 110% 1103 
Gen Radio Produots.__71 silts "inal “Sead ve el ol ee | ee ee 11214] 11134 112% 11000] 111°” 112% | 
Tey aqultien comb) 2 2202)°2002 2222) oa a 3% Jan | Birmingham Eleo 4 40 -..-1968/x bbb3 156 | 156 156 | 8.000) 155%6 156“ || 
all eas eceehl cocess . ae oo as 56 y <% ¢ 102%! 1,06 , mae il 
Otility & Ind Corpcom._.5|____- s is Fon i100 48°" —_ 40 16 _ Broad River Pow 56 103%] 103% 104 8 ioe rts = % 1} 
pony proterred......--7 pase % 48% 2% a 8 Sl eee ee 104 | 103% 104 | 3,000) 103 3 104” || 
oo Corp com... ..- 1 a meese, ones =nes 1% Jan 13. i phen Pac Ry 6s 2 a9 79° 80%| 12,000] 77% 81 | 
Van Seer Sens “1% 1% 1” 100; 1 Jan 1 4 a pn Ill Pub Serv 334s. “106% 70 = 71%| 26,000) 69% 73 | 
Genenenien Mach Tock 21%! 21 4 ait 1,200 11 Jan| 21% i. nt States Elec 5s reds ets 107 %| 20,000) 107% 107% ] 
um...) 15! v, - 75 5% Jan| 16% eg ye ee Sezai Sze 29 10,000} 27 ‘ a 
Sok ae ee eee otmaskarmantieee 4 | He eileen BH | 
a AY ie a” «ani a wx te 93% J ere hha Oehé) 9636 sersiiseee| fe | 
een Eee qvococoel = oe oo] 10% Jani i’? Jan |  @setesB 45 | 4435 46 | 18,000) 43 49 
Aircraft Co....... o| oan Pas 100 7% J ‘ series B.............1956|\y bb 4). __- ay aso 1.000! 9 
W teeta °*- -| 7% 7M soo] 4% — 8 4s Jan | Cities Service 5a__....-. — 93 95 6000 ++ te 914 | 
Watt & Bond class A apes 4 4 4% ee “a Jan Conv deb «aa me 1950 tae 88 88 4 8000 85% 89 | 
att & Bond class A--_» oe; 4 Ey ee SARE So TERR iG ———— ee - M 85% 862 256 000 83% 86% 
ar aieeee enone oe ek aoiesl aaa ae ae seteeeees ad 4 8414 85 35 54.000. 8: 4 
yon eateeiee alin a: 7: s mas oe et oe Catiea Serv P & 1 Bifa=--—-19 S5 | 844 95% ot000 82% 8834 
~~ "5 oe Perey 1s % Jan | 6i46.---------.-.-..-. 93%| 91% 93% 85 2 
ee in Ol Co 5 lag 500|--... pe: % Jan | Community Pr & TY ae 934 92 ’ 934, py +t este 
West Te th Mfg......1.25 2%) 2% 2%! 100 2 Jan 2% Jan Conn Lt & Pr 7s A.....-. = 1951 102% 102% 102%) 23,000, 100% 102% 
pdm Bh adh yop. Ang 2% 100 1% Jan tS, = we ty LAT ne seen CERO nox ’ 5 K% 
Coal & Coke ’ , 4 a w-e--| eoees oocce 
Western air Mapeom. 34 2,500 eet? ms ae stcc-s-- Sooet mts toane noe oars S Sood 109% 109% 109%%| 7,000 108% 
Ceseeen Seen oom . 4%| ~‘600| 445 Jan 5i ion ey esl 969 aaa] 10355 108 1083;| 4,000, 108 ii 
land Ry— -----|------| 33 31 AE 
wits, ist preerred-”—1 * 4 Jan] 3% Jan | Consol Gas Util Co— 1964|t sees)... .. $128 129%| ......| 128 128 || 
a : 50} 59 Jan} 7 ser A stamped 1943/7 b : 7 ~ |i 
mon. ee Cont’l Gas & El &s....... 7 4) 9 7 vas 
aise a an Cont'l Gas & El S0......-1968)7 BP ™ Shel eet Gate 31,0001 96% 98% || 
Westmereland I 15 100} 19 = Janj 20 Jan | Cudah: oo 1944/yb 2) 57 | 57 9374 |163,000; 91% 93% 
w Bieownol 08 Bail 5 25) 13 Jan} 15 Jan Delaware Eo Pow Sin occee 1960 a 2 101% B M% B oh eee 53% 57. 
bd Ame Shoe Te. RNP oceee oqabtatessetqudinatsedecas @ ....1959|/= bbb4) _ . ‘ ’ 101% 102% 
pA pe peer O8 Carp... él ie 6k] ” 25400 6) Jan| 6% ane Ts Pusl te. saga, y bb 2 a9iZ ets, ae 36 10h oe 106 4 106% 
2ace ee 4 an 65 Ligh =~ S0s0ly 7 ; wv? , R91 
Wilson Oll-O-Mat Ht..¢| __ “ik 1K] 7" 4% Jan 4% po Elmira Wat Lt & RR 6s..1956/" @ 4 ad 84 87% |146,000) 84 +4, 
Gases cans Sia in) ao) 1” Stl, | Fea a SSS ing | 134° 128) 28) $259 128, | 
Wisconsin P & L 7% pt 10 i I ee a ee. ~~-|+----------|---- : — ° 5 11,000} 105 Val) 
} bere mef Sent ee TR “7 74 a7 300] 7% Jan| 8% Jan mieten cence * ~ess/s ecct|__ va ; 5 105% || 
Wolverine Tube jement.10/ 555) 5% 596 ie ay Jan] 117, Jan Fodoral Wat terw Side ~--_1950|7 a\--2272] 108% 108% yo is. Se | 
iia... 54 5M 200 Ble oes 5% Jan Finland Residen ‘tre P 4 ---- 102 102 5 : ore 
Woolworth (F W) Weensecfoncse ovanel sonses 5 Jan) 6}4 Jan | | Beaks ~~~ bee <| 8,000] 10134 103 || 
Wright Hargreaves Lid_ Ge}... . 5% OKC a sa Florida Power 4a ser C ..... 1986/5 Bons ‘speed ire one 4,000| 42 42 || 
ves Ltd_.* 43 5} 200 5 Jan 51 ower & Lt 56.____1954|* bbb3 #%4 44 10514] 18,000] 104%4 106 
ul 4k 4% — oo = 536 Jan a Electric & Gas— — 10534] 105!¢ 105% |102.000| 105 106 3 | 
7% an @x-warr stamped 1944 . " 8 
— ybb 3 1 
FOREIGN GOVERNMENT yee Power aly | ae 1969 xa ee 101 le 101 34 5,000) 101 10172 
AND MUNICIP. Pub epee 81% 813 4.000 > 4 A 
MUTE — Geom Pap y oe nn—tmmle Sy Hf fig te | aa] shee 18 | 
BO r Gon Wat moron te a-----tpanle coedl_ | $06” 73" 11,000] 10134 10234 | 
NDS f na phe TE hy 1943|¥ bbb2| 100% 100% agp Bten Prsesyeosg 
Agricul . Georgia Pow & Lt ba za 1) 106 1% 100%] 15,000] 100 10056 | 
tural Mtge Bk (Col) 3 G Pow & Lt 5a yb 4] «92 105%, 106 | 74,000] 105% 108% | 
$20-year 7s...-ADr 1046|.-....| 224 py, Ly eee ea is & | Sae a — 
*Beden te. 7e...-Jan 1947|-----..| {22}4 EY pangs: 21% Jan} 2234 Jan | Gobel Coal és ybb 3) 817 c- 1,000) 23 23 
78.....--~.-~1951) - - - ees ee 22% Jan| 22% J G (Adolf) 434s y ccc4 6} 81% 82%] 56,000) 80% 82% 
Bogota (see Mtge a ae Se oe 25 Jan| 26% Jan Goons Sens Wes ycced|...---| 71 72 | 9,000) 49 75 
one =~ ~~ 1948} - - - - - - s 8 or Pow Se stpd soiza 2). __- 75% 76 | 4,000) 75% 77% 
r- 44 4), te & 4} 11,000} 8 Jani 8% Jan — Mount Pow $3z07221963| aa 2) 105% of ° 4 he, at 107 %4 1084 
Prov Banks wokeenl---<-- ts ews A yb 2 ; 105% 106 4} 11, 105? 
oun ten ae. $20 “a834| 222277 oe sl anal - lo oe io 80 6055 | 
a 548. --.--1058)-—--—- $20 2534] -.---]--,-----2--|--= = @ | Seeds ees... ee lies sent” 25 25 
jew ewnnnn---- 1953} - - - - - - $26 a 52. Jan| 8i  Jan| ® burg Elec 7s_..-..-. 1935\z dd 1}, $28 29% ° 25 29% 
41 | ------ 26 Janj 26 Jan Hamburg E} Undergro ------] 320 - nae pe 
an | Hamburg El Underground, te ces] | 200 | dn ee 
} 











































































































































For footnotes see page 657. 


Attention is directed 
to the new column in this 
tabulation pertaining to bank el 
igibility and rating of 
bonds. See 4. 
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Volume 152 New York Curb Exchange—Concluded—Page 6 657 
Pank | Friday | Sales Pank t | Friday Sales 
Elig. & Last Week's Range for Range Elig. &| Last | Week's Range| for Range 
BONDS Rating | Sale of Prices Week Since BONDS Rating| Sale of Prices Week Since 
(Concluded) See a Price Low High $ Jan, 1 (Concluded) See a | Price | Low High $s Jan. 1 
Houston Lt & Pr 3}4s_.-..1966|/z aa 3/______ $1103 MA -Licies 110% 110 Power Corp(Can)44sB_..1959\z a 2 4% 7 
"Hungarian Ital BK 7}4s...1963/s ¢  1|------| Pal pee bene ¢ 0” | Prussian Electric Oe... 1954/2 b 4)_____- 320° 36 | icc22-] 36% 36 
—* + 66 A.----.- so 9\y . . ------ #3 74 6,000} 71 74 —_— — Co _ 
ceceeesooscces y necncen Se ae erry Te ae} st mtge 6..........1964/" aa 2) 107 107 07%} 28, 1 
ike yo EES: 1967|x aa 3)____ o 108% 108%%' 3,000) 107% 108% 8 f debs ~ anmeaanee 1949|x bbb4 ae 105% 106 ao 000 195% 198 
(ll Pr & Lt ist 66 ser A... .- 1953|x bbb3| 1073; 1075< 107%, 18,000) 107% 107% | Public Service of N J— : 

lst & ref 544s ser B..-.-. 1954|z bbb3) 106%; 106% 107% 17,000) 106% 108 6% perpetual certificates....jy aa 3/_..._- 161% 162 6,000; 159 162 

ist & ref. 6 ser C_.--.-- 1956|x bbb3| 105%; 105% 106% 32,000! 105% 10614 | Pub Serv of Okiahoma— ; 

8 f deb 5s.__.May -...1957|y bb 3)... __ 102 102% 12,000) 101% 102% .. . , ee 19066iza 4/...._. $105 106%] ------ 104% 104% 
(ndiana Hydro Elec 58 ....1958'y bbb1|___ 100% 101 | £,000) 100% 101% Sound P & L 5s_..1949|y bb 3) 10134) 101 102 |176,000) 101 102% 
(ndiana Service 5a.....--- 1950|y b 76% 7 35. 3% 7 lst & ref 58ser C______- 950\y bb 3) 101%%| 10034 10114] 42,000] 100 102% 

lst lien & ref 56.....--- fied 7 lst & ref 4448 ser D___-_- 1950\¥ bb 3) 1007 99% 100 % 99.000 99% 100% 
*Indianapolis Gas Zit b Queens Boro Gas & Elec— ’ 

Indianapolis Pow & Tt Bigs1970'e a 5348 series A___.......- 1952\y bb 4; 89%) 88% 90 15,000} 88 90% 
‘nternational Power Seo— *Rubr Gas Corp 6%s____- 1953\zb 1\__--_- Me. il cea A ee 
*6 4s series C.......-..- yb *Ruhbr Housing 6%s__--.-- 1958/|2 cccl|__-._- [ee cal dau ae ee ie 
Yh ered a 4 zt aa a; re 108 108 1,000} 107% 108% 
RE a ’ : s 5 . 
(nterstate Power 5s yb z cass ‘arto 130° Ts _ _— vonne 

Debenture 6s........-.- 26, lL f* == 135 SS ft uschealiehase cue 

towa-Neb L & P &s aa (oof?) OR eee 101% 102 
esahmeniieas ‘ 35 ul 39 

towa Pow & Lt 4s 7 5, os 3 aR 83% 59°" 50/000 23% oo 

*isarco Hydro Elec 7s...-1952 Bae 5 6 26 4.000] 25% 26 ta 2|__-._.| 187% 89%] -.-.-.| 86% 90 

(talian Superpower 6s. ...-. 1963\y cc 4}______ 3444 3444) 7,000) 33 35% | Sheridan Wyo Coal ~eenees MS aie a 94 94 3,000; 93 94 

Jacksonville Gas — Sou Carolina Pow 5s.....- 1957 |y bbb?) - 103% 103%) 6,000!) 103 104 

6e stamped. __...---- --194z\eb 3) 4634) 46144 4744] 12,000) 45% 48 Southeast P & L 68__.....2025|y bb 4) 110% | 110% 110%/ 46,000) 110% 110% 
Jersey Cent Pow & Lt34s.1965 xa 4! 106%| 106! 106%| 27,000) lu6% 106% | Sou Counties Gas 444s _...196%/s aa 3)__-- 102% 102% 3.000] 102 4% 102% 
Kansas Elec Pow 3 4s---.-- 1966|z aa 2}______|t104 109 sostidall senbe tenner Sou Indiana Ry 48___....-. 195l\y bb 2} 54%| 54% 57 14,000 50% 58 
Kansas Gas & E ec 68_-_.-.- 2022;xa 2/|_ .| 127% 127%| 2,000) 127% 128% | So’west Pow & Lt 66..... 2022\y bb 4| 105 104% 105%} 13,000) 104% 106 
Lake Sup Dist Pow ‘e<met > * ae > a ee 107 10744 | S'’west Pub serv 68.....- 1945|s bbb4)_____ _|1105% 108 ------| 105% 105% 
*Leonard Tiets 7 4a_..--- 946|/z cccl| t20 ©9640 ERE | Spa be Spalding (A G) 5s_.____.- 1900|\s® 2)......| 242 42%] .....- 40 46 
Long Island Ltg 68...---- 1945 x bbb3|__ 105%% 105%4| 1,000] 105 105% | Standard Gas & Electrio— 

Louisiana Pow & Lt 5s ....1957\t a 4) 108 107% 108 20,000; 107 108 Ge (stamped) .........-. 1948\yb 3) 78! 77% «79 62,000; 69 80 
Mansfeld Min & Smelt— Conv 68 (stamped) -_...- 19048\yb 3) 78%| 77% 79 71,000; 69% 80 

CR MEDElcccncnecces 1941\z dd 1) _ -| [20 oo) eo oe Debentures 6g. ...-.... 1961\yb 3) 78%| 77% 79 96,000; 69% 80 
MeCord Rad & Mtg— Debenture 68...-Deo 11966\yb 3) 78%| 77% 79 | 76,000! 70 80 

TRE 1948\ yb 4 90 90 3,000; 77 90 J ff eee 1967\yb 3) 78% 77% 79 |104,000; 70 80 
Memphis Comm! Appeal— Standard Pow & Lt 6s ...-1957\yb 3| 78%| 77% 79 | 98,000] 6814 80 

 Y \ Reeereeggaaes 1952) bbb2/__-___/{103 104 | ..---- 103 1033 Starrett Corp Inc 5s._... 1950. tccc2| 23 2044 23 13,000; 20 23 
Mengel Co conv 4348_---- 1947\yb 2). ___ 9616 9644) 3,000) 9514 9614 | Stinnes (Hugo) Corp— ; | 
Metropolitan Ed 48 E...-- 1971\x aa 2 108 108%, 3,000 107% 108%  . eee -| 126% 27 Pe i 30 

| See 1965|x aa 2) 110 110 110 5,000' 110 110% 7-48 3d stamped_..__.- SOG aécod ee ee 44%| 4,000\ 43 46 
Middle States Pet 6}48....1945|y bb 2 , 10344 10344} 1,000) 102 103% Certificates of deposit..... ------ ea veel tdeoee 
Midiand Valley RR 58....1943|y bb 2) 57 57 59%! 15,000! 54 59% | *Tern! Hydro Ei 6498....1953 yb 1) __ -- 244% 25%| 6,000 24% 27 
Milw Gas Light 4448 z bbb2; 105%! 105% 105%4° 56,000] 105% 106 Texas Elec Service 5s. ....- 1960|x bbb4| 10714| 10744 10744| 28,000) 106% 107% 
Minn P & L 48...--.---- x bbb3! 104 103% 104 42,000) 102% 104 = Nowy & Lt Se..... 1956\za 2) 107%| 107% 108 51,000) 107% 108 
2 2 OE OD. conwoncess zbbb3 1064) 106% 107 6,000; 106 107 | Geeeries A............. 2022\9 bbb2) ....-.)$1215% 123 | ...--- 121% 121% 
| Mississippi Power 56 zsbbb2 104%| 104 104%) 16,000) 103% 104%4 Tide Water Power 56..... 1979|\ybb 3 99! 984% 99% 10,000); 97% 99% 
= A aah ayo x a 104%4| 104% 104% | 21,000) 104% 106 Tiets (L) see Leonard— 
ver Pow xaa J 109% 109%} 15,000} 109 109% | Twin Cit “a b 4 624 1} 2% ‘ 4 y 
||| Missour! Pub Serv 5s ybb 4 99% 99 . 99% | 28,000) 96% 100 ‘ §*Ulen yy adasmamenine: oe ee ee 
Nassau & Suffolk Ltg 58...1945|/z bb 2/ 102%{| 102 102%| 22,000) 101% 102% Conv 6s 4th stp........ 0 ee 8% 8%| 1,000 7 
||| Nat Pow & Lt 6s A_...--.2026|y bbb2)__-*) 1123 11334] 7,000) 1124 113% United Elec N J 48___.__- 1949|z aaa4)__- t117¥% 118% weak 117% 1 Be 
Deb 5s series B....-.--- 2030|¥ bbb2 107%4 10734} 2,000) 107% 108% | ®United El Service 7a_...-. 1956\y bb 1) 21%) 21% 21%) 2,000) 214% 23% 
||| §*Nat Pub Serv 58 “otis. .1978|% .--- ae 124% 27 oosst $6 26 *United — megane To t20 Oe Nedsaee 30 30 
| Wenrashe Power 6368 eae 1981)z aaa2) 111%) 111% 111%} 7,000) 110% 111% ~ i) ease 5) t ae ee eee stots wdake 
|] eee 2022's aa iknctnsd 122% 125 >. United Light & Pow 9 
||| Neisner Bros Realty 6s ....1948)z bbb3)_ = /t107) 109 =| __-- 107% 109% Debenture 68--......... 1975|yb 2)------ 8814 90%! 27,000); 86% 90% 
||| Nevada-Calif Elec 5s 1956\y bb 3) 92%) 92% 92%! 71,000} 90 93% Debenture . _——_—ae 1974\yb 2) 91%} 91 92%| 54,000] 89% 924% 
||| New Amsterdam Gas Zaead!_____/$121% 121%} ------| 121 121% 1st lien & cons 5}48.....1959|)x bbb3! _- -- 107 107%] 7,000} 106 108% 
|| N E Gas & El Asen 56 yb 4 63%) 63% 66 38,000} 62% 66% | Un Lt & Rys (Del) 6%s_..1952\y bb 3) 97%4| 9734 98%| 72,000) 95% 98% 
2 er ero eer: yb 4) 65 64% 65%| 6,000) 62% 66% | United Lt & Rys (Me)— E 

Conv deb 56.....- yb 4 65%] 64% 66 28,000} 62% 66% |S ee RES 1952|x bbb3| 120 119% 120%} 16,000) 119% 121 
New Eng Power 3s zaaa3zs) t108 109 ..----] 109% 109% Deb 66 series A........ 1973\¥ b a 87 884| 34,000} 86% 88% 
New Eng Pow Assn 5s ....1948/y bb 3) ___| 95% 96%] 16,000) 95% 97% | Utah Power & Light Co— 

Debenture Hag sh ehones ybb 3) 993 99% 99%] 32,000} 99 100 Ist lien & gen 4}46_.....1944|" bbb3) 102 101% 102 11,000} 101 102 
New Orleans Pub Serv Deb 68 series A.......- 2022|x bb 2) 107 107 108%| 33,000} 106% 109 

68 stamped -._........- ybb 3 . 100% 100%} 1,000] 100% 101 Va Pub Service 54% A....- 1946\y bb 3) 101%{| 101% 101 % 9,000} 101% 101% 

*Income 68 series A ybb 4) 104%/| 104% 104%] 3,000] 103% 104% lst ref 5e series B_......1950|y bb 3) 102% | 192% 102%} 10,000) 102% 103 
New York Penn & fg eee’ 1946\yb 3) 102 101% 102 ,000; 101% 102 

*Ext 4348 stamped. --.. ybbb2) _____ 10334 103%4| 12,000] 10334 103% | Waldorf-Astoria Hotel— 

N Y StateE & G4ise ....1980)n a 4) 105%) 105 105%] 40,000) 104% 105% *5e income deb........ ety zecc 2 5% 5% 5%) 39,000 5 57 

lst mtge 3%{s_.....-...-. | ope 109% 109%} 10,000] 109 109% | Wash Ry & Elec 4s___._.- 1061\s ae 4|...-_.|3108% 110 | -.---- 108 108 
N Y & Westch’r Ltg 42 ....2004/% aaas)  _. | 106 3106 1,000} 106 106% | Washington Water Pow 3}48'64|« aa 2) 108%/| 108% 108%| 5,000) 108% 108% 

Debenture 58. ........- 954\z aa 3) 114 114 3,000 114 114 West Penn Elec Se......-. 2030|« bbb3) 107%! 107% 10744; 3,000) 107 108 
Nippon El Pow 6}46-..-..-.- 1953\)yb 1) 42% 44 4,000; 42% 45 West Penn Traction 56...1960|z aa 2|.--- 1174 117%| 3,000) 117 118% 
No Amer Lt > Power— West Newspaper Un S.-i ybb 2} 63%| 63 64 20,000) 59 64 

5}4e series A___....-... 1956|y bb 2) 103 103 103 2,000) 102% 10314 | Wheeling Elec Co Ss__.... ae: Re eee eee 
No Bost Ltg — 3ye...1947|5 aa 4) ___)t105 ~=—107 ae 105 105 Wise Pow & Light 4s8__... 1906 t bbb3) 106 '4| 10644 107%) 24,000) 106% 107% 
Nor Cont’! Util a Sree Lemeain 1948\yb 3) 50%) 49% 50%! 21,000) 49% 54% , §*York Rys Co 5s stmp...1937|z bb 1)._- -- 98% 99 11,000; 97% 99 
Ogden Gas Ist 56._......- 1 ybb 2] 112% 1124 113%] 5,000} 112% 113% *Stamped 5e...........1947|¥ bb 2) 993 99% 100 6, 99% 100% 
Ohio Pow ist mtge 3i4s.,..1968\x aa 4) 108% 108%] 9,000) 108 109 
Ohio Public Serv 48......1962|z@ 3) 10814] 108% 109 17,000} 108% 109 
Okla Nat Gas 3%s B..... 1955'x bbb3)____ 107% 107%} 6,000) 107% 108% 

Okla Power & Water 5s...1948 «bb 4) t103% 104%]... 103% 104% 
Pacific Gas & Elec 
lst 68 series B_.......-.- 1941,t aaa2) 104%%| 104% 104%| 6,000] 104% 104% 
||} Pacific Ltg & Pow 58.....1942)x aaa4) t107% 108%] -.-.--| 106% 106% 
Pacific Pow & Ltg 5s....- 1955|y bbb1| o93\{| 9714 98%| 62,000) 96% 99 
Park Le eee 1964\z ccc2) $34 37 wisn on oe 
Penn Cent L & P 4}48_-.-.-- 1977|\z bbb2) 105 105%! 16,000) 104% 105% 
| RR AIS 979|x bbb2) 106% 106%] 7,000] 106 106% 
|| Penn Electric 4s F......-- 1971|z aa 2) _____| 105% 105%] 1,000) 105 106% 
| GED Dictncdéscocces 962)naa 2) 108 108 6,000} 108 108% 
|| Penn Ohio Ed 
||| _ Deb 5348 series B.--.-- 1959|¥ bb 4) 10514] 105% 106 9,000} 105% 106 A 
|| Penn Pub Serv 6s C..-.-.- 1947|\zaa 2) 107 107%} 3,000) 107 107% 1 
||| Se series D.....-..---- 1954/e aa 2) 108 108 | 1,000] 108 108 —— 
| Peoples Gas L & Co’ * No par value. a Deferred delivery sales not included in year’s range. d Ex- 
| la 1981|x bbb2) 10314! 103% 104 24,000] 103 104% | interest. m Under the rule sales not included in year’s range. r Cash sales not in- 
| oi agaert sess x — 104 104 104344] 31,000] 103% 104% | Cluded in year's range. z Ex-dividend. 
||| Phila Elec Pow 548......1972|% aa 114 113% 115 47,000} 113% 115 Friday's bid and asked price. No sales being transacted during current w 
i} . . - 7 . 
||| Phila Rapid Transit 6s ....1962|\ybb 4) 103% 104%] 4,000] 102% 104% aoe being traded rad, ¥ oe 
||| © Piedm’t Hydro El 648..1960/yb 12) | 32000 «29 «| LL_Le- 28% 29% . : 
||| *Pomeranian Elec 68_.... zb 2... +20 oe eo 26 26% § Reported in receivership. 
||| Portland Gas & Coke Co— € Called for redemption: 
i|| 66 stamped............ 940\z bb 2) 95% 95%] 2,000) 93% 96 None 
||| _ 58 stamped extended....19502 bb 2) 9} 90 91 | 36,000) 88 91 sary , , 
|| Potomac Edison 5s E..... 1956'za 4) 109 109 ‘000| 109 109 e Cash Bales transacted during the current week and not included in weekly or 
i} 4iseseriesF ......---- 1961\za 4) - 110 110 | 19,000] 10954 110 |: Yearly range: 
Potrero Sug 7 *tpd_----- 1947|¥ cce2| ae |G Waccnas 50 «5S No Sales. 
it y Under-the-rule sales transacted during the current week and not included in 
i} weekly or yearly range: 
1} No sales. 
’ ne pagine | sales transacted during the current week and not included in 
1 weekly or yearly range: 
} No sales. 
Abbreviations Used Abore—‘‘cod,” certificates of deposit; ‘‘cons,”’ consolidated: 
“ceum,"’ cumulative; “conv,’’ convertible; ‘‘M,"’ mortgage; ‘‘n-v,"’ non-voting stock; 
| “y tec,” voting trust certificates; ‘‘w i,’ when issued; ‘‘w w,’’ with warrants; ‘‘x-w"’ 
| without warrants. 
aaa 
| r Bank Eligibility and Rating Column -x Indicates those bonds which we 
j believe eligible for bank investment. 
1! y Indicates those bonds we believe are not bank eligible due either to rating 
1] status or some provision in the bond tending to make it speculative. 
1} z Indicates issues in default, in bankruptcy, or in proces~ of reorganization, 
| The rating symbols in this column are based on the ratings assigned to each 
} bond by the four rating agencies. The letters indicate the quality and the numeral 
| immediately following shows the number of agencies so rating the bond. In all 
cases the symbols will represent the rating given by the majority. Where all four 
agencies rate a bond differently, then the highest single rating is shown. 
A great majority of the issues bearing symbols ccc or lower are all in default. 
4 Issues bearing ddd or lower are in default 


























Actentics is directed te the new column in this tabulation pertaining tot bank eligibility and rating of bonds. _See note a above. 
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Friday | Sales ae Fr . ten 
Last |Week’s Range, for nge Since Jan. 1, 
Baltimore Stock Exchange Sale | of Prices, | Week | poms 
Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists Stocks (Contiuued) Par| Price |Low High) Shares) Low High 
Friday , — | Automotive Prod com... .5/-.-.---- 1% «1%%} 50} 1% Jan 14% Jan 
Last |Week's Range | Range Since Jan. 1, 1941 | Aviation Corp (Del) ----. Oe 4% 4% 835) 4% Jan 5% Jan 
Sale | of Prices Week — | Aviation& Transportcap.1| 4 3% 4 1,250} 3% Jani 4% Jan 
Stocks— Par| Price | Low High\ Shares | Low | High Barlow seelig Mfg Acom.5| 10 10 10 100} 10 Jan} 10% Jan 
— -| — Bastian-Blessing Co com.*| 17%| 1734 17% 100} 17 Jan| 17% Jan 
Arundei Corp....------- a 15% 16%} 300| 15% Jan| 16% Jan! Belden Mfg Cocom..... ee 10% 10%) 550; 10 Jan| 11% Jan 
Balt Transit Co com vt ¢ *|_____- 30c 30¢ | 53 28e Jan) 30¢ Jan | Belmont Radio Corp-.-..-. _, BPR 5% 6 | 850/ 5% Jan) 6 Jan 
ist preferred v t c...100)..--.-- 1.80 1.90 460) 165 Jan) 1.90 Jan Bendix Aviation com....5| 3634) 35% 3644; 1,750) 34% Jan) 36% Jan 
Consol Gas EL & Pow...*| 68 | 67 70 286| 67 Jan| 71% Jan’ Berghoff Brewing Corp..-.1/|------ 7 8% 250 s Jan 8% Jan 
Ons St Miseanawes a | 118 118 | 34| 117% Jan| 118 Jan | Binks Mfg Co cap.__.-.... ee 5 5 50 4% Jan) 5 Jan 
Davison Chemica! com- -..1)------ 7 7%) 134, 7 Jan) 7% Jan | Borg Warner Corp— 
East Sug Assoc com vtc..1/--.--- | 6% 6%) 185) 5% Jan 7% Jan ae aE: &| 18%| 18% 18% 546) 1834 Jan) 20% Jan|| 
Preferred v t c.......-  ~ ae | 19% 19%] 2| 17 Jan; 21 Jan | Brach & Sons (E J) cap-...*| 17 16% 18 | 140; 16% Jan; 18 Jan || 
Fidelity & Deposit..-.-.- 20} 11834) 115% 119%]! 193; 118 Jan, 120% Jan | Brown Fence & Wire— 
Finance Co of Am A com_5}-_---- | 9% 9% 19) 9% Jan| 9% Jan Class A pref.__...---- a 9% 9% 100i 7% Jan) 9% Jan/\j 
Houston Oil preferred..100| 16%; 16% 17% 370| 16% Jan) 17% Jan | Bruce Co (E L) com..-.-.-. 6) 11%) 11 11% 300} 10% Jan) 11% Jan|| 
Mt V-Woodb Mills com 100} ---~-- | 2% 2h) 3 2% Jan 3 Jan | Burd Piston Ring com-.-_..1/------ 3% 3% 100, 3% Jan) 4 Jan || 
Mt VerWood Mills pref 100) - ----- | 70 70 | 49 70 Jan; 71 Jan | Butler Brothers.___...- 10 5 4% 5 | 640) 4% Jan) 5% Jan 
New Amsterdam Casualty2/_.._._..| 17% 17%) 1,11 3} 7 Jan} 17% Jan 5% cumul conv pvref__30)------ 20% 20%) 189} 19% Jan) 21% Jan 
North Amer Oil Co com..1 1.05, 1.05 1.05 100) 1.005 Jan; 1.15 Jan | Castle Co (A M) com_-_-.10/------ 19% 20%) 300; 19% Jan) 20% Jan 
Northern Central Ry---50/------ | 96% 96% 15) 94% Jan, 97% Jan | Cent Ill Pub Ser $6 pref_.*| 94 94 94% 470| 89% Jan) 95% Jan 
|| Penna Water & Power com*|_--_-_- | 53% 54 | 113} 53% Jan) 54% Jan | Central Ill Secur Corp— | | 
UO 8 Fidelity & Guar... 2} 22 | 21% 22%) 1,605) 21% Jan) 22% Jan ee ea anaes _ —— 316 316 400) 36 Jan 356 Jan 
| Conv preferred____..__ ee 5% 5% | 1,100; 5% Jan) 6 Jan || 
Bonds— Central & 8 W— 1 
Balt Transit 4s flat...1975| 34%; 34% 35 | 24,500) 33% Jan) 354 Jan Common..-_.....--- 50c 216 lg 316 600} % Jan) Y% Jan|!| 
3.) =e 1975 40%) 40% 40%! 4,000' 40 Jan| 41% Jan | Central State Pr & Lt pfd_* 7 7 7 10) 7 Jan 8% Jan 
Interstate Co. 5%-.---1945!_....- 102 102 | 5,000' 101% Jan! 101% Jan | Chain Belt Co com___... *| 20%| 20% 21 100} 20% Jan| 21% Jan 
—S ——— Corp common...1!/------ eats 1 i o7% - m. Jan 
onvertible preferred _ _*}------ 4% 30 D} ‘ an Jan 
Boston Stock Exchange Chicago Fle« Shaft com. 5) re 724% 72% B. 69% — 72% Jan 
. : : : . Chic Yellow Cab Co cap. .*|------ 9% 9% 00} 9 an 9% Jan 
Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists Chrysler Corp pnd apg 66%; 65. 68% g5n| 65 Jan| 72% Jan 
Friday| | Sales | Cities Service Co com_..10 4% 4% 4%| 1,150 4% Jan 5 Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1941 | Club Alum Utensil com.__*|------ 2% 2% 100 2% Jan 2% Jan 
Sale | of Prices | Week _____ | Commonwealth Edison— | : 
Stocks— Par| Price |Low High| Shares Low | High | aT: 25| 28%| 27% 28%/| 11,050} 27% Jan) 30 Jan 
f —____—_—_|—_—. Consolidated Biscuit com_1| 2 2 2 350) 1% Jan) 2 Jan 
Amer Pneumatic Serv Co_*/_-..-- 40c 45¢) 255] 40c Jen! 45c Jan | Consolidated Oil Corp...* 5% 5% 5% 590) 5% Jan 6 Jan 
Ist preferred_.-....-- ore a Om 5| 19% Jan) 22 Jan | Consumers Co— 
6% non-cum pref... -- 50} 1% 1% =1%| ~~ ‘*621 14% Jan} 1% Jan Com pt shs v t ¢ A_..50/------ 1% «1% 20) 1% Jan) 1% Jan/)) 
Amer Tel & Tel_------ 100} 16634| 16644 167%| 1,666) 16644 Jan! 168% Jan V te pref partshares..50| 5%4| 4% 6% 200; 444 Jan) 6% Jan 
Bigelow-San Carp pref_100/) -- ---- 100 100 | 10} 100 Jan| 102% Jan | Container Corp of Amer.2u} 15%| 15% 15% 136; 15% Jan) 16 Jan 
Boston & Albany-.-..--- 100} 97%) 92 97 %} sin 88% Jan| 97% Jan | Continental Steel mene 110%| 110% 110% 10} 110% Jan} 110% Jan|| 
Boston Edison Co (new).25| 34 34 34%) 3,521| 33 Jan) 34% Jan | Crane Cocom...._.._ 25)------ 18% 18% 275, 1834 Jan) 19% Jan)) 
Boston Elevated. ..-..- Bleerese 47% 48% "240 45 Jan| 48% Jan | Cudahy Packing 7% tien 95 94 96 310| 80% Jan) 96 Jan || 
Boston Herald Traveler..*| 1834; 18 18% 475| 18 Jan} 18% Jan | Cunningham Dg Stscm2%| 18%; 18 18% 450, 18 Jan; 19 Jan 
Boston & Maine— | | | Curtis Lighting Inc com 2 4 ooeee- 1% 1% 20) 1% Jan 1% Jan 
Prior preferred_..... 100 6% 6 6% 223 5% Jan! 6% Jan Deere&Cocom.... 4¢4|------ 21% 21% 214; 21 Jan} 22% Jan 
Class A Ist pref st...100 2% 1% 2% 528 1% Jan 24% Jan Dixie-Vortex Co Freee gs 9% 9% 9% 50; 9 Jan 9% Jan 
Class B Ist pref st...100| 2 1% 2 125} 1% Jan| 2 Jan Elec Hovsehold Util Corp 5 ------ 344 3% 550) 344 Jan) 3% Jan 
Class D Ist pf std..100 2% 2% 2% 40 2% Jap 2% Jan Elgin Nati Watch veeeean | 31%| 30% 31% 650) 28% Jan) 32 Jan 
Boston Perso Prop Trust_*|-.-...| 11% 12 140} 11% Jan| 12% Jan Eversharp Inc com. ..... 2% 2% 2% 750, 2% Jan 3 Jan 
Boston & Providence...100| 14% 14% 15% 94 124% Jan) 15% Jan Fairbanks Morse pee eosnse 43% 43% 10, 43 Jan} 45% Jan 
Brown-Durell Co com...*|-.----- 95e 95e 190 95c Jan 95e Jan FitzSim & SonD&D com_* 7 6% 7 100 6% Jan 7 Jan 
Calumet & Hecla.......- 5 6% 6% 6% 175 6% Jan| 7 Jan Fox (Peter) Brew com-_-__5/------ 224 22% 100' 22% Jan) 23 Jan 
Copper Range. ...-.-..-- s 4% 4% 4% 100 4% Jani 5 Jan | Four Wheel Drive Auto_10 6% 6% 6% 300; 6% Jan 6% Jan 
East Gas & Fuel Assp— Fuller Mfg Co com__.._. 1 5 4% 5 1,700 4% Jan 5 Jan 
S157 exter & prior pref..... 574% 57% 138} 652 Jan| 58% Jan | Gardner DenverCocom..*| 18%] 18% 18% 650! 17% Jan} 18% Jan 
ferred.......100) 3834; 38 38% 65| 35% Jan| 41% Jan General Amer Transp com §|------ 53% 54% 31| 53% Jan) 55% Jan 
Eastern Mass St Ry.-..100)------ 1 1 1,252 75e Jan} 1.00 Jan General Finance com cap. 1 — 2 2%) 2 2 Jan 2% Jan 
a Sp eae aa 85 85 10| 80 Jan| 85 Jan | General Foods com___...*/------ 38% 38%) 449| 38% Jan) 39% Jan 
Preferred B.......- 13% 13% 20| 13% Jan| 14% Jan | Gen Motors Corp com_. io 44%| 43% 45%) 5,450) 43% Jan) 48% Jan 
Eastern SS Lines__...... *| 4 4 4%| 3,500; 4 Jan| 5% Jan | Gen Outdoor Adv com...*| 4% 4 4% 1 4 Jan) 4% Jan 
Employers Group Assn...*| 24%/| 24 24% 466| 24 Jan| 25% Jan | Gillette Safety Razor com * 3% 3% 3%! 500 3% Jan 3% Jan 
Gillette Safety Rasor.__.* 3% 3% 3% 100 3% Jan 3% Jan | Goodyear T & Rub com__*|------ 18% 19% 99} 18% Jan| 20% Jan 
Hathaway Bakeries cl A..* eae: 2% 2% 100 2% Jan 2% Jan | Gossard (H W)com__.... e| 10%| 10% 10% 50} 10 Jan} 10% Jan 
, . aa 38 38 38 5| 38 Jan| 38 Jan | Great Lakes DD & Dcom__*| 16 15% 16 1,600| 15% Jan) 16% Jan 
Loew's Theatres Bos) 735 keeees 712% 212% 50| 12% Jan) 13% Jan | Hall Printing Co com-.-.10}------ 14% 15%) 243) 14% Jan) 16% Jan 
Maine Central— Hamilton Mfg cl A pt pfd10/------ 7 7 50 7 Jan 7 Jan 
5% cum pref_......- TE ities 14 144% 25) 14 Jan| 16% Jan | Harnischfeger Corp com-10|------ 7% = =7% 100| 6% Jan 8 Jan 
Mass Utilities Assoc v t c_1 5le 50e 52e 591 50ce Jan 52c Jan | Heileman Brewing cap...1 ------ 8% 9 | 250 8% Jan 9% Jan 
Mergenthaler Linotype..*| 25 24% 25 296) 24% Jan| 25% Jan | Hibb Spencer Bart com-.25)------ 38% 38% 100! 38% Jan 40 Jan 
Narragansett Race Assnine] | --.--- 5% «5M! 105 4% Jan 5% Jan | Houdaille-Hershey ci B_..*| 13 12% 13 | 435| 12% Jan| 13% Jan 
Nat Tunnel & Mines_.._*/------ 2% 2% 120 2% Jan 2% Jan | Hubbell Harvey Inc com _5|------ 17% 17%) 100' 17% Jan) 17% Jan 
mew England Tel & Tel 100) 12874| 128 129 161| 126% Jan} 129 Jan | Hupp Motor Car com..._1| % 4 =| si1,,105) 44 Jan) % Jan 
N YN H & Hart RR-_.100)------ % 6 150 ig Jan) %6 Jan | llinols Brick Co eap_--.10)------ 2% 2%| 200; 2% Jan) 2% Jan 
North Butte. ........ Bacecess 35e 35e) 400 35c Jan) 37c Jan | lllinois Central RR com100 ------ 7% 8 | 710) 6% Jan) 8% Jan 
Old Colony RR-.-...-.-- 100} ------ 9e 9e} 10 9c Jan 9c Jan | Indep Pneumatic Tool cap*|------ 28 28 100; 27% Jan) 29% Jan 
Pacific Millie Co_.... — 12% 13 140) 12% Jan| 13% Jan | Indianapolis Pr& Ltcom.*| 21 20% 21 525, 20% Jan) 21 Jan 
Pennsylvania RR. ...- Bol 24 | 2314 24%| 1,027| 22%, Jen| 2434 Jan | Indiana Steel Prod com..1| 3%| 3% 3%] 150) (3% Jan) 3% Jan 
Shawmut Assn T C.....- *| 10%) 10% 10% 336| 10% Jan| 10% Jan | Inland Steel Cocap__..__*/------ 86% 88%) 195, 86% Jan) 90% Jan 
Stone & Webster........ ad 7% 75% 8 314 7% Jan 8% Jan | |Dternations!l Parvest cum*!------ 49% 52% 167, 49% Jan) 53% Jan 
Suburban Elec Sec com_.*|--.-.-- 60c 60¢! 60 60e Jan} 95e Jan | Jarvis (W 13) Co cap_---- 1} 13%) 13 13% 280} 12% Jan) 14 Jan 
Torrington Co (The)-....-. Gecance 29% 30%) 130} 29% Jan} 30% Jan | Joslyn Mfg & Supply com. 5 obasnn 44 44 | 50) 44 Jan) 44 Jan 
Union Twist Drill Co....5]--....| 34 34%) 295] 34 Jan| 35% Jan | Katz Drug Co com._..._1|------ 4 4 200; 4 Jan) 4% Jan 
United Shoe Mach Corp.25| 5734) 57% 59% | 952| 57% Jan| 60% Jan | Kellogg Switchboard com- : 8% 8% 8%] 1,000| 8 Jan) 8% Jan 
Utah Metal & Tunnel Co. 1 dipiedcs 45e 45c! 100}; 43c Jan| 50c¢ Jan 5% cumul conv pref_100} ------ 10144 101%) 10| 101% Jan 101% Jan 
Waldorf System........*|....-- 8% 8%! 30 8% Jan| 8% Jan | Ken-Raa Tube & L’pem A* 3% 3% 3%) 200 3 Jar’ 3% Jan 
} | Ky Util jr cum pref__..50}/------ 49% 50 270| 48% Jan, 50% Jan 
Bonds— Kingsbury Breweries cap_ 1 escece 4 100} % Jan % Jan 
Boston & Maine RR— Leath & Co com_________*/------ 3% 3%! 100}; 3% Jan 3% Jan 
dc nena tims Gikenae SOO ccene 70% 72 +4) 2,900' 68% Jan’ 72% Jan | LibbyMeNeill&Libby poor 7 7 7 | 3,250) 6% Jan) 7% Jan 
> 24% 25%) 1,400) 18% Jan) 25% Jan | Lincoln Printing Cocom__* 1% 1% 1%} 50) 1% Jan! 1% Jan || 
Gastern Mass St Ry— SE istscncsncces *| 16%| 16% 16%| 10} 16 Jan) 17% Jan 
Series B 56........ 1948). ___- 104 104 50! 103 Jan| 105 ~— Jan | Lindsay Lg & Chem— 
Comr@@m _...._____- - 6% 6%) 100) 6% Jan| 6% Jan|}) 
Liquid mise COM...c.%)-<<--- 16% 16% 60} 15% Jan) 16% Jan}! 
Loudon Packing com....* 1% 1% 4«:1%! «212,450) 1% Jan) 1% Jan || 
CHICAGO SECURITIES Merete Cie i--o{ "is | fa Hcl Sao] "3 Sen) lass des 
se Rad & Mfg A...*| 12 12 1214) , 200) + Jan) 14% Jan 
: er & Mfrs Sec Co A com! 4 3% 4 | 450 4 Jan) Jan 
Listed and Unlisted $2 cumul part pref__.__ *| 29 27% 29 170| 27% Jan| 29 Jan 
Mickelberry’s F Prod com 1 5 5 5 900} 4% Jan| 5% Jan 
4 Middle West Corp cap_..5 5% 5% «(5H | 1,100| 5% Jan) 6% Jan 
ad pe AV LIS le Midland United conv pf A*|------ 4% 4%) 150; 4 Jan| 4% Jan]! 
Miller & Hart Ine conv pf*; 11}¢| 11 11% 410 10 Jan| 12% Jan|| 
Members Principal Exchanges Modine Mfg com_______. ~ Puadeas 26% 26% 150| 26% Jan| 27% Jan 
Bell System Teletype Montgomery Ward com “| chelate 36% 38% 839| 36% Jan) 39% Jan 
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 621 anne eee ante 9% "oa Rts, — 2 5. — 
Nat Bond & Invest com._*/-.-..-. 2% 12% 2% an) 23 an || 
10 S. La Salle St., CHICAGO Nati Cylinder Gas com.._1/------ 104% 10%| 750/ 10% Jan) 11° Jan 
National Standard com.10)------ 31 31% 350, 30% Jan) 32 Jan 
Nobiies Sparks Ind Incep-5| 30%; 30% 31 300; 30% — 7" 4 Jan 
North American Car com20 6 6 6 650} 5% Jan % Jan 
Chicago Stock Excha nge Northwest Bancorp com..*| 1254; 12% 13 900 12 Jan| 14 Jan 
Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists ote ety Re CAP... %|------ 33% 33% oo) 23% Jami 23% Jan 
Friday Sales | 7% preferred....... 100} 12 12 12 20; 12 Jan} 13 Jan 
Last |Week's Range| for | Range Since Jan. 1,1941 | Parker Pen Co (The) com10}------ 13 13 100} 12% Jan) 13% Jan 
Sale of Prices Week Penn Elee Switch convA 10} 15%| 15% 15%) 200; 15% Jan) 16 Jan 
Stocks— Par| Price |Low High| Shares Low High Penn RR capital... _.-- Sicseces 23% 24%| 480) 22% Jan) 24% Jan 
Peoples G Lt&Coke cap 100} 42%; 42 43 900; 36% Jan) 43 Jan 
Abbott Laboratories com *|.-....- 50 50% 250; 50 Jan| 53% Jan | Perfect Circle Co com....*/-....-. 26% 27 100} 25% Jan; 27 Jan 
Acme Steel Co com..... +e 48% 48% 14 48% Jan) 51% Jan | Poor & Coel B......... .— 7% 7% 200 7% Jan 8 Jan 
Advanced Alum Castings _ 5) -. ~~. - 3% 3% 100 3% Jan 3%, Jan ; Pressed Steel Car com....1/-.-.---. 11% 11% 175} 11% Jan) 13 Jan 
Aetna Ball Bear Mfg com. 1 i 12% 12% 50} 12 Jan} 12% Jan a Oats Co common_*; 100%| 10044 101% 240} 100 Jan) 105 Jan 
Allied Laboratories com -. ll ll 11% 350; 11 Jan} 13 Jan Preferred. .......-. Eiilaseces! Ol | 6Ee 10| 157 Jan| 160 Jan 
Allied Products Corpeomio paones 15% 15% 50| 15% Jan) 15% Jan | Raytheon Mfg Co com.50c/-...--. 1% 1% 600 1 Jan 1% Jan 
Allis-Chalmers Mfg. Co__*/.....- 32% 34% 140} 32% Jan) 36% Jan 6% preferred......... 5 1% % 61%!«2,200 % «Jan 1% Jan 
Amer Tel & Tel Co cap. ido devene 166% 167% 922) 166% Jan) 168% Jan Rollins Hostery Mills com 4/..-..-.- 4 4 500 4 Jan 4% Jan 
Armour & Co common...5).....- 4% 5%! 2,150 4% Jan 5% Jan ' St Louls Nati Stkyds Cocp*; 67 67 68 20; 67 Jan} 70 Jan 
Asbestos Mfg Co.......-. 1 2% 2 2%| 7,350 1% Jan 2% Jan Sangamo Elec Co com...*| 21%) 21% 21% 100| 21% Jan| 22% Jan 
Athey Truss Wheel cap...4'.....- 3% 3% 200 3 Jan 3% Jan Sears Roebuck & Co cap..*/....-. 74% 76% 569| 74% Jan’ 78% Jan 
For footnotes see page 661. 
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Friday} Sales | Friday Sales 
Last |Week's Range| for | Range Since Jan. i, 1941 Last |Week's Range| for | Range Since Jan, 1, 1941 
Sale of Prices Week | Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares | Low | High Stocks (Concluded) Par) Price |Low H.gh| Shares Low High 
Serrick Corp cl B com____1/______ 1% 1%| 200 1% Jan 1% Jan | ¢ N Y Central RR com...*/_.-__. al4\ al4%& 50} 13% Jan) 15 Jan 
Signode Steel Strap— ¢ Ohio Of] com.......... *| a7%| a7 a7 140 74% Jan 7% Jan 
AR GEE *| 15%!) 15% 15% 50} 1544 Jan) 15% Jan | Reliance Electric___...-- Re: 16% 16% 100; 16% Jan; 16% Jan 
Cumulative pref..... ER 30 30 10' 28% Jan| 30 Jan | ¢ Republic Steel com-_---- 4 re al9% a21\% 334] 20 Jan} 22% Jan 
Sou Bend Lathe Wks cap- 5) 3434) 3434 34% 450} 33% Jan) 35% Jan | Richman Bros-______---- _ ee 34% 35% 467| 347, Jan) 35% Jan 
Spiegel Inc common__.-.- HR | 6% 6%| 140) 6% Jan! 6% Jan | Thompson Prod Inc. -.--- ., a32 14 a32% 25} 32 Jan} 34 Jan 
Standard Dredge com...-1|-_._-- | Km 1% 100; 1% Jan 2 Jan | Twin Coach com_-___---- | Pe a8% a8% 50} 8% Jan| 8% Jan 
PIOMETOE..w.csscccee oe | 12% 13 150} 13% Jan; 13 Jan | ¢ U S Steel com_-____---- *| a6634| a6514 a67\% 211; 65% Jan) 70% Jan 
Standard Gas & Elec com-_*}______ % % 9) Jan! 7% Jan | Van Dorn Iron Works-.-.* 4 44% 4% 305 415 Jan 4% Jan 
Standard Oil of Ind....- 25) 26%| 26% 27% 721) 261% Jan| 27% Jan | Vichek Tool........--..-. »( Coe 6% 6% 150 5% Jan 7 Jan 
Stewart Warner_.......-. 5) 8%| 7% 8% 874) 7 Ms Jan 834 Jan | Warren Refining. ___.___ — SRE 74 34 200 5g Jan % «Jan 
Storkline Furncommon.10; 6 | 6 6 200| 6 Jan 6 Jan | White Motor. -.......- 50) al16%| al6 =al6% 130; 16 Jan| 17% Jan 
Sunstrand Mach T’l com. 5| 33%} 33 34%) 1,250) 33% Jan| 36 Jan | Youngstown Sheet & T__*' a38 54 a375% a39 85' 38 Jan' 41% Jan 
Swift International cap..15. 18%| 1834 18% 445) 175% Jan}; 19% Jan 
Swift & Co...........- 25| 2354) 22% 24 4,550, 22% Jan| 24 Jan 
Texas Corp cavital___-_- =I 36% 37% 423) 36 34 Jan} 40 Jan 
} ey may (J R) com_ 7 ie ales 7 MV tal 200) 5% Jan) 6% Jan 
Trone Co sy = 12 1% 12 | 150; 11% Jan 12 Jan 
Union Carb & Carbon cap Red | 683% 6934 395) 68% Jan| 70% Jan Ww ATLING, LERCHEN & Co. 
United Air Sinee Se G8D-<8) nine | 143% 14%| 100) 14% Jan| 17 Jan on 
U 8 Gypsum Co com...20/)_____- | 6754 69%) 231; 64% Jan!) 69% Jan embers 
Ones States Steel om.) 67 | 65 67 14\ 2.400! 65 Jan| 70% Jan New York Stock Exchange New York Curb Associate 
@ cum pref....... )\------ |} 128 128% 205| 12774 Jan} 130 Jan i xch 
ek tae teas canal : i”! fool 1 —.) Detroit Stock Exchange Chicago Stock Exchange 
Utility & Ind Corp— Ford Building DETROIT 
A EE ap ansiitn | lig lig 100 lie Jan % Jan 
Convertible pref..._... ae 1% 1% 200 13g Jan 1% Jan Telephone: Randolph 5530 
Viking Pump Co— | 
My dni eeiinname osecnal wae 34 20; 32 Jan| 34 Jan 
algreen Co com.....-.%| 21%| 21% 21% 150; 21% Jan) 22% Jan 
Westn Union Teleg em_100 ______ 20% 21% 171 20% Jan|' 22% Jan 
Westnghs El & Mfg.com.50 ______ | 991% 102 153} 99% Jan 104% Jan Detroit Stock Exchange i 7 
Williams Oi!l-O-Matic com * 1% 1% 1% 700 1 Jan 2 Jan | Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists 
Woodall Indust - waewe 2) 5 | 4% 5 150 4% Jan 5 Jan Friday Sales 
| Wrigley (Wm Jr) OS). | 75% 78% 448| 75% Jan| 79% Jan 13 > y } . 
| Zenith Radio Corp com_.* 14% 14 14% 600' 14 Jan' 15% Jan — Week's Rance due Range Since Jan. 1, 1941 
I] Stocks— Par} Price | Low High) Shares | Low ! High 
| Cincinnati Stock Exchange Atlas Drop Forge com...5) ..--- | @% 6%) 325) 534 Jan) 6% Jan 
] Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists ew Spiga tae 23% 24" 580! 231% Tan} 24°" owe 
1 | Friday; | Sales | in a ~~ | Brown MeLaren com----1)_..__- 7e ©90e} 400} 75 Jan| 90¢ Jan 
|} | Last |Week's Range| for | Range Since Jan. 1, 1941 | Burroughs Add Machine.*)______| 8% 8%! 395} 8% Jan! ‘8% Jan 
| | Sale | of Prices | Week |———————__—__—__— Chrysler Corp com. -.--..5/_..._- 664 66 ‘3 471| 66 4 Jan) 6644 Jan 
Stocks— Par\ Price |Low High| Shares | Low | High Consolidated Paper com.10}__-__ 15% 15 100| 15% Jan) 15% Jan 
|| sos SR 7 sia Sa ene Consumers Steel com - - --1) 71e 7le 73 300} 66e Jan! 73c Jan 
1] Amer Laundry Mach.-..20 19% 19% 19%} 163 18% Jan} 20 Jan Continental Motors com. 1) ere 3% 3%| 300) 3 4 Jan! 4 ‘ Jan 
Champ Paper & Fiber-..*| 19% 19% 19% 20; 19% Jan| 20% Jan | Detroit Gray Iron com--_5/_---__ 1% 1%) . 200; 1% Jan) 1% Jan 
Preferred_____..___- el 104 104 50) 104 Jan! 104 Jan | Det-Michigan Stove com.1; 2 | 1% 32 2,225 1% Jan) 2 Jan 
ii Churngold......<......- . Ronee 3% «(4 12 3% Jan| 4 Jan | Detroit Paper Prod ee et | ee | 25¢ 30c} 1,500 45e Jan| 25¢ Jan 
1} Cin Ball Crank---....-- 1% 61% 192! 1% Jan 1% Jan | Detroit Steel Corp com-- -5| sis telco 17% 17% 150| 17% Jan| 17% Jan 
ili € Cin Gas & Elec pref__- see “106% 105% 106% | 333| 103% Jan! 106% Jan | Eureka Vacuum com----.5)-.___- 3% 3 Yj 175) 3M Jan 334 Jan 
\|| Cin Street........-...-50}...... 3% 3%! 307, 3% Jan 4 Jan | Frankenmuth Brew com--1)_---__| 2% 2% 200; 2%§ Jan) on 4 Jan 
Cin Telephone _ __-_-.--- 30 98 | 98 98 | 85| 9514 Jan| 98 Jan | Fruehauf Trailer com----1) 21 — 21 21 100) 21 | Jan 2244 Jan 
||| Cin Union Stock Yds....*| 14 14 14% 212} 12% Jan) 14% Jan | Gar Wood Ind com------ 3) 6% 5% 6 3,665) 5% Jan) 6% Jan 
{|| Crosley Corp___-.._---- *| 6%| 5% 6%) 125| 4% Jan| 6% Jan | General Motors com----10)-.....| 44% 45 | 1,821) 44% Jan) 48% Jan 
|| Eagle-Picher...._..___- Reeds | 9% 9% 25} 9% Jan! 10% Jan | Goebel Brewing com----- 1) 2% 234 2 925 2% Jan 2% Jan 
|| Preferred_____---_.- 100)......| 105 105 59| 105 Jan| 105 Jan | Graham-Paige com- ----- 1) --..-. 85e 85e) 100; 85e Jan} 1.00 Jan 
||| National Pumps pret- - - 10) Pale | 26% 2%) 100 2% Jan 24% Jan | Grand Valley Brew com-.1)___ =| 44c 45e 500) 350 Jan} +93 Jan 
gf SRD at gaat *| 5734 57 58 | 423) 56% Jan) 58 Jan | Hall Lamp com. -_--..-- *| TH) 7% 7% 12 4 7% Jan) 7% Jan 
ct ~  ¥ @ethaaepee , nthe 20% 20%) 20; 20% Jan| 22% Jan | Houdaille-Hershey B----*|--.._- 12% 13 160; 12% Jan) 13% Jan 
Rapid... -- eee) sS 8 | 65) 8 Jan| 8% Jan | Hudson Motor Car com--_*|_.___- 4 % 4% a 4 Jan 4% Jan 
|| U 8 Playing Card_____- __ beers | 32% 335%) 102] 30% Jan| 33% Jan | Hurd Lock & Mfgcom...1) 37¢/ 36¢e —40c| [a ae el a 
|| U8 Printing.._.......-- _, | 1% 1% 240| 145 Jan| 1% Jan | Kingston Products com. -1| --=--- A TX 100} -  - 
Preferred____----__-- ss acta | 15% 16 | 100, 15% Jan| 16 Jan | Kinsel Drug com------- 1). - - 55e a 500; .55c¢ Jan) (600 Jan 
Kresge (S S) com. _---- 10) 2534) 2534 25%|  680/ 25% Jan| 26% Jan 
Unlisted— | | | + mentee — occnce 1 “oss ; % : % | 800! Hi yy — - : = 
li 3% 14%) 3% 5% asco Screw Prod com --- 4 4 4 4 “8 
= _— = aaie wis a: iaeRes "She ett 110 noe — it - McClanahan Oil com - - - -1 23¢ 20¢ 24c| 5, 715 5} l6c Jan 24c Jan 
Columbia Gas__.....--- *| 45%) 4% 4%) 209) 4% Jan) 4% Jan | Michigan Sugar com----- |  65e| 65ce 68e 650 60¢ Jan) 70c Jan 
General Motors- ------- 10, 443%| 4334 45%} 299) 4354 Jan) 483; Jan | Micromatic Hone com-_-1/--.---| 614 6% pred 6% Jan) 6% Jan 
|| Timken Roll Bearing____*)__.__- | 48% 48%) 150, 48 Jan| 51% Jan | Mid-West Abrasive com50e| 1% 1 4 1% 105 1080 Jan| R. 4 — 
| Formica Insulation...__. *|""221g| 22° 2214! 87, 21144 Jan| 22! Jan | Motor Products com----- |------ 10% 10% 310) 10% Jan 17K Jan 
—_—Ae....... *| 29 2814 29 | 178) 2835 Jan| 29 Jan | Motor Wheel com-_------ 5} --- 17% 17% 284) 17% Jan) 17% Jan 
| al asap _, 1 1 | 133 1 Jan} 1% Jan Packard Motcr Car com... ot 3% 3% 3% 596 | 3% Jan! al Jan 
‘ 5 Parke Davis com___.---..*|--.... 30 30 1,960| 30 Jan| 30% Jan 
ST Momiocasatneded », Meron | 42 42 10, 42 Jan) 45 Jan 2 : ; * 3001 10% 3 nM” 3 
} Si ptenesoathenene *| 9831 283% 290% 425' 28% Jan' 30 Jan | Parker-Wolverine com --.-*)--..~- 10% 10%) ) 4 Jan , van 
i — | Peninsular Mtl Prod com- 1 oe 1% 1\) 300| 1 M% Jan 1 14 Jan 
Reo Motor com-__--.-.--.- _ 1% 1%; 1,000 1% Jan 1% Jan 
River Raison Paper com- -*| 1% 1% ~— 1 4 100 1% Jan 1% Jan 
a . “ Shuplideg Pateerh cont. aes if ii] 3s] 1% Jnl is¢ Jan|l| 
Simplicity Pattern com...1)/.....-. 4 “ 00 a‘ | 
Ohio Listed and Unlisted Secuntties eb ni] 1 it al in Bel ie eel 
Members Cleveland Stock Exch Prous, Cases) pest -20e)---5--| 99. OF asks] “ter Sed Te eee 
‘ivo rewing com. .-.--. 4 4 % »130) “4 4s 
embers Uleveland Stoc mange United Shirt Dist com--_*|-.._-- 5 5 125) 4% Jan) 5 Jan 
Universal Cooler B_---.-- bd | ern 1 1 600 1 Jan 1 % Jan 
Warner Aircraft com -- -- - — are ; Mw 1% 400; 14 Jan} 1% Jan 
Wayne Screw Prod com_.4| 2%) 2% 2%) 4, “ae! 2 Jan 2% Jan 
Young Spring & Wire-...*'---..- 11% 12 11% Jan’ 12% Jan 
Union Commerce Bullding, Cleveland ‘ " a 
Telephone: CHerry 5050 A.T. & T. CLEV. 565 & 566 California Securities 
Cleveland Stock Exchange AKIN-LAMBERT COMPANY 
Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists Established 1921 
| Friday] , Sales 639 South Spring Street, Los Angeles 
| Last |Week's Range| for | Range Since Jan. 1, 1941 STOCKS—BONDS MEMBER 
i. ere | ee pe Telephone VAndike 1071 Los Angeles Stock Exchange 
5 — . P S ‘ ’ ! i 
ont Band mold OO Bell System Teletype LA 29-24 | 
c Addressog’ph-Mul com 10/______ al4%al4\% 90, 14 Jan 15% Jan 
Akron Brass Mfg... _.-. es 6 6 | 50 4% Jan 6 ‘ — 1] 
Amer Coach & Body --.-- i 8% 8%) 30| 8% Jan 9} an i 
c Amer Home Prod com--1)_.._- a48\% a49%! 50| 48% Jan, 51 Jan Los Angeles Stock Exchange 
Brewing Corp. of Amer--3| 434) 434 434) 300 4), Jan) 434 Jan) Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists | 
Cee B00 @ POR cecsecces a9) a9% a9} ‘| 165) 9% Jan) 9% Jan ‘ . 1 
Clark Controller - - ....-. 1|_° oe ae 150| 16% Jan| 17 Jan | Friday | Sales ; 
Cleve Cliff Iron pref___-- *| 77%| 76% 78%| 1,587) 76% Jan| 79 Jan Last | Week's Range| for | Range Since Jan. 1, 1941 | 
c Cleve Graphit Bron coml1)_..___ a30 «—a30% 25| 30 Jan}; 33% Jan Sale of Prices | Week | 
Cleveland Railway ....100)..____ | 30 30 | 354, 27% Jan) 30 Jan Stocks— Par| Price |Low High) Shares Low | High 
Cliffs Corp com-......--. 5} 16%!) 16% 16%) 517; 16% Jan| 17% Jan | wore peer-en : . | 
Colonial Finance. - ------ Ee | 123% 12%| 50| 12 Jan} 13 Jan | Atreraft Accessories....50c)} 2 1% 2 | 800; 1% Jan) 2% Jan 
Dow Chemical pref_...100}--.._. | 112 112 | 70} 110 Jan} 112 Jan | Bandini Petroleum Co._.1; 3%) 2% 3%| 1,395) 2% Jan) 3% Jan | 
DGGE BEERS dbcnctcacene Mesecaa | @35 a35%) 10; 34 Jan| 36% Jan | BarkerBrosCorp54%%pf50| 29 | 29 29 | 50! 29 =6Jan 2 Jan 
Fostoria Pressed Steel - . . -*| thaeea 8% 8% 35 8% Jan) 9% Jan | Berkey & Gay Furn Co-_.1) | 4G % 500 4% Jan 4 Jan ||| 
c General Elec com..._..*/|_..__- a34% a34% 48| 33% Jan| 35% Jan | Bolsa-ChicaOllclAcom10|; 1%| 1% 1% 285| 1% Jan 1% Jan || 
a" \ >) Jer | SS al3% al3% 32) 13% Jan) 14% Jan Class B common...-.-- 10) 60c 60c 60c¢ 500) 60c Jan, 60c Jan i} 
Goodyear Tire & Rub | al8%| a18% al9\) 112 18% Jan} 20 Jan | B’way Dept Store Inc_...* 5M) 5% 5\%| 125 5% Jan) 5% Jan} 
Great Lakes Towing --.-. “ido! a70 a70—=—s a70 2} 70 Jan| 70 Jan | Calif Pack Corp com.....*| a@18%/| a18% @a18% 50|------.----|----------- 
_, _ “SSeeee ee | a71% a71% 100| 71% Jan| 71% Jan | Central Invest Corp...100) 1044) 1044 10% 100) 9% Jan 11 Jan ||| 
Greif Bros Cooperage Bune nccons | 48% 48%) 100' 48% Jan); 48% Jan | Chapman's Ice Cream Co_* 1 95e 1 200| 95¢ Jan 1 Jan 
Hanna M A $5 cum pref..*|--___- 106 44 106% 18} 106 Jan} 106% Jan | Chrysler Corp.......-..- 5) 66 66 66_ 256) 66 Jan) 66 Jan ||| 
Harbauer Co.........-- _. Ses | 3% 3%} 100} 3% Jan 3% Jan | Consolidated Oll Corp....* 5% 5% 5%! 203 5% Jan 6 Jan | 
c Industrial Rayon com..*| @24%/| a24% a25 | 75| 24% Jan' 25% Jan | Consolidated Steel Corp..* 7 7 7M 365 7 Jan i” Jan 
Interlake Steamship--...- *| 42%| 42 42% 628| 42 Jan} 43 Jan eR *;| 19 | 19 = 19%) 1,670) _™ Jan) 20% Jan 
SST l eee ., Sees | 37 38 50| 37 Jan| 38 Jan | CreameriesofAmervtc..1 5%| 5% 5%! 445 5% Jan 5% Jan 
Medusa Portland Cement */|_..._~ | 18% 18%) 26 18% Jan; 19 Jan | Douglas Aircraft Co.....*| a74%| a74% a75 | 60). ooeer nea wna acen ans | 
Miller Wholesale Drug.-._*/....-_- 7% 7% 60 7 Jan 7% Jan | Electrical Products Corp.4 9%) 9% 9%) 155) 9% Jan 9% Jan 
National Acme_--.-....-.-.- Slacedie a20% a21 100; 20% Jan) 23 Jan | Farmers & Mer Nat...100) 410%) 410% 410%) 34| 410% Jan 410% Jan \\| 
c¢ Nat Mall St Cast com-_-_*/...__. a20% a21\% 75, 20% Jan) 23% Jan | General Motors com.-...10; 44 44 45% | 983) 44 Jan 47% Jan 
|| Nat Refining pr pref 6% -*/|--..-- 28% 28% 25| 27% Jan 30 Jan | General Paint Corpcom..*| a6 a6é a6 Ot catneneaneacoletnen -2+=-- 
i} National Tile. _......-_-- a oe ' 2% 4 300 % 06 Jan % Jan ' Gladding McBean & Co..* 6%! 6% 6%! 300 6% Jan 6% Jan 
For footnotes see page 661. 
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riday sales 
— 7 "Last Week's Range| for Range Since Jan. 1, 1941 
Last |Week's Range| for Range Since Jan. 1, 1941 ~~ | dean week —— 
cluded) P 7 Prise a4 High noe Low | High Stocks (Concluded) Par) Price |Low High| Shares Low | 
Stocks (Con a A | xe 
J ----*| 10%] 9% 105| 13,870) 934 Jan| 10! 
Jan 19 Jan | United Gas Impt com sa aI at Sen 
Goodyear Tire & Rubber : a18 %| Neer 6 San| 325 Jan Preferred. —————--=-- *) 11596) 11536 117%) 218) 114% Jan 17% Jan 
tr, eee 5¢ Jan | Westmoreland Inc___--__ SL } 
odeen hdsten Gan Ga.-41 odtal eile “oi 1281 ee od = be eee Westmoreland Coal__--_- ELSE: 15 16 40' 13% Jan’ 16 Jan 
Gasp Moor Gard age" “a ot : % 310, % Jan) i. Jan 
tae Weil Conn -e-ial| 1044/08 10.4) to 2-8 3 Pittsburgh Stock Exchange 
im Co _10 y _ an| 7 
ae 4 weraft fore. | 26 | 2514 26% m0 26 46 Jap} 28 Jan | Jan. 18 to Jan. 24, both inclusive, compiled from ated sales lists 
poy yey 29} 5% Jan| 5% Jan - 
a 4 214 1% 2H 5.470) 1% Jan) 23% Jan Woy Week's Range| fi > Range Since Jan. 1, 1941 
poste Chay Produste....*} a4%| a4% a4% 83} 4% Jan! Ry, Jan ~~ ee - r. _. a 
-<--- i 5 > n P t 
Pacific Fin Corp com. . -10) al0% | +! “en 451| 10% — oni = Seeeee—~ Par| Price |Low Shares js Low | g 
|] @getfie Gas & Flee com - 26) 284) 344% a34% 53 33% Jan) 34 Jan . 23% 23% 95; 23% Jan| 25 — 
- <4 .- SE noc povoetay “395 #395 395 | 200} 39% Jan| 39% Jan a Steel com - ae on iH as8) on, Seal 10% fan 
acific Indemn 3° 3s “| 242! 38 Jan}; 40 Jan | Diaw-Knox CO0.--_.----- hs 43 4%| 330 4% Jan| 5 ~— 
Pacify tighting Coro com | 38 38 38 4 100| 7% Jan; 17% Jan | Col Gas & Elec Co_-_---- | 4% % 4 7 a Sel wae oe 
Pac Pub Serv Ist pref_-. 17%) pts. _ 6 oeal as Jan| 9 ° Jan | Copperwld Steel . --~---- “— nied Hs. shite on 4 +; i + 
Comte Cresee... I 4 16| 230) Jan) 1 den | Devas Brees Co... i RpRETe 1s 1%| 1,750 1% Jani 1% Jan 
aut Pabiis Whartaaa 9%! 9% 9% 136) 9% Jan 9% Jan | Fort Pitt Brewing. --- 100] 10134] 101°” 102 | “asl son” Geel ten ee 
Rpatertiwea Co) 28) 28 28) HES 3) 2 JRE | mec e095) ah” aah | ag” Slab ian 
yan Acreonnutio azz 6 fe GI em, Be Beans ‘ 3 ae ga ; : ] ¥ _ ° — 
ecurity Co units bea tnt-*| 3454| 3434 3456] 79 3834. Jan| 38°" "Jan | Mt Fuel Supply Co----- i ds 8 oa Jen] 1% Jan 
sec.rity Co units ben int.*) 34 3 4: 11% | 104) 11% Jan) 12% Jan | Nat Fireproofing Corp_-.*)-..._- 31 31 386| 31 Jan| 31 Jan 
aniat Alreraft (a sccet|  8a| 3% 3%] BOO] 3% Janl 4. Jan Pitesbureh Plate Glems,738|..227. 90% 91% 221| 90% Jan| 96% Jan 
art. en | 5%| 8% 8%| 0| 5% Jax} 5% Jan | Pittsburgh Plate Glass. _25|-___—- eas % Jani 7% Jan 
Sree tia jy) afk) aft af ula) ogh Stal of HR Bacher Ree Gs | Qa) al aM GE aN 
ao : mitt gee 40) 53 a: 47% Jan | Shamroc a8-----1)----.. é J R — 
Original preferred....25| 45% 45% 45%) : a $e A —_ oe 2 4 Gains ell 39” 39 | 100 39 : yan s9 yan 
os pe © s----26) 30% = ? 2914| 525 29% Jan| 29% Jan | Westinghouse Air Brake-__*)_____- % 
tan cere ts dee Stu ate] SB | | | 
So Calif Gas 6% pref_._- 5| a34%| 434% a34% os a ee a | ail i al 
7o preferred A -...... "a + ‘8 | “7 on + ool wit ~~“ ets — Pennroad Corp v t ¢.___- | 2% 2%! 135° 2 Jan’ 2% 
swutheru Dn Oe of Os ° 1994] ;" 19 551 1.187) 185% Jan| 20% Jan * 
seandard OM! Co of Callf..s| 194 vf 4%| 1,558} 4% Jan| 5% Jan 
rranneon & Western Al “$i aisi| aise al5%| "93 ae ° ° os: 
Transcon & Western Air... 5% a4 | fale tee ‘ id i i“ L d d U li d S 
Lniwersa! Conse! Oti2-40| ‘aes ‘ass ‘ase ‘300 ‘he Jan's” 38°11 St. Louis Listed and Unlisted Securities 
Universa!) Consol Oll....10) 8 | > M4 7 “6 | 375 7% Jan 8% Jan 
Valter Alreratt Ine.cc1--1) 7s4| 73 7%! «2501 7h Jan’ 855 Jan 
Vultee Alrera RB. ccces ‘ 4 +4 ! . 35 Jan J 
Yost’ Porc Cum pa-io| 1s] tg ts 88) tug Sat) TS dan DWARD D. JONES & Co. 
Yosemite Port Cem cnet a 5 7" | Seauhateedl tan 
ne aay 10.10] 65 | :'s] Ms a Sk. oa Investment Securities 
Cardinal Gold Min Co---1) Te a7e| 750| 4c Ja) Se Jan Boatmen’s Bank Building, ST. LOUIS 
Cardival Gold Min Co__.1| ave hat r KY 501 1.90 3a i: i oa 
Cons ChollarG &€8MCo.1; @1.15 @ a ‘ Mem Cen an 
| | ee cen benny Postal Long Distance 
oye an| ‘ cago Stoe 
Amer Rad my ym ea 44 oe . wns, _ New York Curb Excha ge Associate A. T. T. Teletype STL 593 
Amer Smelting & Refining.| a41%| a41 % ds] Y agageanchipartets | oes nen nenne 
Amer Tei & Tel Co. ..100 016% - jeaner ne aaal”"ag"°°" go **gpaso-gee 
oe coum. ee = 5% | 1,725 5 Jan 5% Jan St. Louis tock Exchange 
tet Fe Ryl0 4 ‘ . ‘ ‘ é : . . 
Atchen Tonk & 4 Fe Ry 100) 24 | 24 + #30 ae: eee ae Ri Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists | 
Atlantic Refining Co. -25) a23% wis an 32 | =°* “a5 — aie ase Was a | 
Saldwin La soon reelve Cre: 17 z 17 ; 17 | 150, 16% Jan) 18% Jan | Last |Week's Range; for Range Since Jan. 1, 1941 |} 
saldwin Locomo gl a: 28 4% 35! 35 Jan| 35 Jan | eons of Prices Week m. 2? 
4endix Aviation Corp....5) d36%' a36 a36 4 a3? , | : | 
Gothen Steel Corp. o--8| 8314 | 83 M4 233 33| = 83% Jan) 83% Jan — on Par| Price |Low High\ Shares | Rae | __Htsh | 
Rorg- Warner Coro... - . 5) 218%) a18 4 als | Bib: | habaceteatatesateta \ahietes seaatematates ~omer oe a oe —— | 
Canadian Pacific Ry--..25| a3%| a3 4: rte] as pubteamaieds Gl i -_____.. | American Inv com- --- - - : seneus Jj 4 pe. 4 = 2 4 — 1944 qa | 
pn rte apogee gga Baw {> eae = 14 | 95| 434 Jan| 434 Jan | Burkhart Mfg com------ te 33. 33 5| 33 Jan! 33% Jan|| 
Columbia Gas & Elec. -___ “ot a4%| a = | 301 11 a ae yon Preferred - -- - - - oonnnstlanns--| 33 ® ait oy Sn + | 
romenaretel Between... 8] 61039) 610% 6 +1 10! 20% ‘ Century Electric Co- - - att oe 75| 251 n| 27 Jan | 
9%| al9\% al9\) 10} 20 Jan} 20% Jan . -Cola Bottling com._1 oa 26% 27 75} 25% Jan 
Foe ae tl oul ail antl gael 6% Sen 9% Jan Coca-Cola Bo ae 12% 12! 313} 12 Jan| 12% Jan 
Curtixe- Wright Corp. .... 1) ‘ 5% | ¢ 8% os 4 40 . io) ahaa Columbia Brew com. --.-- 5 eo 14 s +4 6) ~ 3 a Jan || 
a Oe ectric Co...... | “Gen arts: rtd 317| 33% Jan “34% Jan Dr Pepper com------. Smaps 117 117 | 561 117 Sani 117 Jan ||| 
Genera! Electric Co.....- | as 5 34% < 4A 55 38 | Ely&Walker D G Ist pf100\______ ae El = ~~ oy | 
general Foods Corp..... *| 23854) 238% 438 | haber aegis ieee | Emerson Electric com____4)______ 3% 3%! 60 3% Jan) ou Sel 
Goodrich (BF) Co-.....%| al3 %| e: 3% es 3% 169 nO pRe pity maabsiy Falstaff Brew com - ee 1 ; 7 95 os ss] 94% mel os || 
Int! Nickel Co of Can....*| 226%) a25% a26 + 5 ee ee a ee eee ee Griesedieck-West Brcom.*| 25 g : , on > ~— : mt | 
Kennecott Copper Corp--¢| a33 +4 pests m+ ts, . PREME A WR piigiew de npg apres wecet” ones Sx Sal = : 4 — es 
re pte bnuee et Set war ny | eee Moers “ance “37K J aa aes an Huttig (S & D) com__-_- % L 95) 8 334 Jan || 
Montgomery Ward & Co- °| 374\ 37 4 37 ‘4 pret ore a ° 7 = Hydraulic Prsd Brk com 100 “g5-- ait i* are al Be ~~ a) 5 ~— ] 
Mountain City Copper. _5c) 3% 3% 3 “| | aM sueoraaonss a com. - : a : $ . a : 4 = : od || 
P | | 1 — 7 Knapp onarch com. ? O4 - ‘ 8 | 
New York Central RR...*| 14%%| 14% 14% — 7 8 — 1 - - Laclede-Christy Cl Prd em*| 6% o % 36% 125 4f y Jan 3, Jan 
Nor Amer Aviation Ine...1| al5% o15% = = R dle McQuay-Norris com ____- *|------ a 71 | nf | 3 Jen |i 
Packard Motor Gar Go_ “3 °| “3 * “3°*)  125)-3 Jal 3°" "Jan_ Midwest Pipng & Spi come ones iid Gh ek 
Packard Motor Car Co..* 3° . # 1 | 125) 11% Jan} 11% Jan Mo Portland Cemen 5) -----. ais eae an "a he a | 
Paramount Pictures Ine. 1| oer & $ 023 %| 30| 23 Jan}; 23 Jan National Candy com--- saal77- 777 a” 6" as we a SS 
Pennsylvania RR-..... 50| a23 | = a rts] 358| 4 Jani 4% Jan 2nd pref__.--- gence BOB) -~05 ~- ; acl a — % = | 
Republic tee! Corpen---e) 21 “| 20% 21! 474) 19% Jan) 2256 Jan nist pref. cee 100 111 112 | = 39] 111 Jan| 112 Jan| 
vars soos ; ‘| sae 2nd pref...........100|...... 36, 100 Jan 102 Jan|| 
Sears Roebuck & Co.....*| 74% | 7454 75%| 106) -.- =. Taal $i “Jan 2nd pret. - === -- 100)... oy 103 36 .. Jan) .. = | 
Socony-Vaecuum Ol Co..15 8%) 8% ++] a a 4 St Louis Bk Bldg Egpt em*| ‘| 2% 2% a5 2% Jani 2% Jen| 
Southern Rallway Co..._* ‘| al3%!| a13% a13 6) 13 -*“aee “Seal hc dam St Louis Pb Serv em cl A_1 1.00) ; 00) 20 1. Jan 1. Jan || 
I “ a63 ab6% abh%) 57| 6% an} +4 aD | scruggs-V-B Ine com..._5|...... 11 11 | x } 
Standard Brands Ine... ¢| - 3 34. | 569| 34 Jan| 35% Jan | Scrugg : : | 43 13 58| 11% Jan| 13% Jan | 
Standard Ot) Co (N J)---25, 34 | oi 07% +4 wae Naira nes Seullin Steel com... -—- Spas 3 18 28) 1174 Jan) 134 Jan 
Stone & Webster Inc_____ *| a7 3] pi s “4 s| - + che ee % Jan Warrants. ----.-..-.- =|------ edly tol si Jenl dase Sell 
Studebaker Corp......_- 1} a7) a7 ai » 145) 22% Jan| 22% Jan , Securities Inv com--_-- saal777777 eM 2 i Jan ||| 
Swift ‘ion Fete + 4 a23%| 23 a 3%4| 142) pig te Sess 8 SS _ Shenae ax M4 20 . Jan| 8% San |i 
Ly os DB rao saeoe 7a) “waee) “aN wets, 50| 10 Jan} 10 Jan | Sterling Alum com---.---1)__-_-- | gah fae a te eo Ok 
Tide Water Assoc Oil__.10| a9%| «a9% af 44 +4 Vardaman Shoe com_---- -|------| OS 1.05) sol 963 oa) a me || 
Union Carbide & Carbon_*| a68 | a68 M6 a68 % | 365) -.---------|----------- Wagner Electric com____15 27 | 26% 27 3 | } 
United Air L Hy ~~ aha 44 rt ds salsa = we nccconnee |----------- | | | | | 
United Aircraft Corp... 5) a 34) 041% Ti soetescaseclocascecesss — | 2 ee sen || 
U 8 Steel Corp. 22222 Ns) abi %s| 67% 64st] — 115|""653¢"-dan| 685; an | Seullin Stool 3s__--__-to41|__....] 84 84. | $3,000 68% Jen! 74 Jan||| 
Gee CO ccceeces *| a67\%)| a67\% abi% 115 rt 4 _ ; fn Jan | St Louis Pb Serv 5s___1959'_____- 7 7 r i] 
Warner Bros Pictures_...5) «a3 M| a3 a3\% rr Ve | 
|| Westinghouse El & Mfg- 50 2100 % |a100 %al00 %& Ps 60s beams cea dndas 
| ich are 
| oc Ex Orders solicited on Pacific Coast Stock Exchanges, wh 
| Philadelphia St k change P open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 
Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists 
| for her & C 
fim Week's Range! for Range Since Jan. 1, 1941 Sc h wa bac er O. 
Sale of Prices | Week |———————_—— _ M 2 New York 8 rch 
i}. Seeche— Por) frie ew =e Sore Lew - 111 Broadway, New York 
American Seeres.. “| 10% | z 451} 9% Jan| 11% Jan 3 74180 
American Stores_-..-.-..~- *| 10%| 9% 1 16 = 9% 11 
4 7 396, 166% Jan 168% Jan Cort 
| Bell Tel Co of Pa pret._1001 113” "| 113 : iis | 7727/1158 Jan 118% Jan Private Wire to own offices in San Francisco and Los Angeles 
Bell Tel Co of Pa pref__100) 115 oe Tas a] a fe os 
| Budd (E G) Mtg _ “ae s|---5--| % 4% | os a oi Jen | 
ii Budd Wheel Co......... 6s 8 
. . lg 68%) 5| 65! Jan; 68% Jan 
C ee res Oe commen. ., SS ett 1 se 540| 15% Jan 1% Jan San Fra ncisco Stock Excha nge 
—~ R 100)... ..- 3% 3: ‘ 4 . : . . . . 
mee Storage wena « a” a | prt, pris] 176 ret] ~— rts. o— Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists | 
General Motors-------- 44 | 118% 118%, 43| 118% Jan! 120 Jan Friday Sales 
'| Horn & Handart(Phiijoom* ------ | “eatt amaci 150} 30% Jan| 31% Jan |Last |Week's Range| for | Range Since Jan. 1, 1941 ||| 
Horn & Hardart(N ¥)com*|..----| “oi tH 713) 23 ion 2% Jan | ‘Sale of Prices Week 
Lehigh — rete: ™ 2 id | 21 214 402) 1% Jan 2% Jan Stocks— Par| Price | Low Hh) Shares Low High | 
Lehigh Valley - -------..50)..-.-- é | Oo | 
raseans Pesee & Eight..*}------| oe A 14,477| 2” Jan| a6 Jen | aweran Accessories... .50¢|____- 2.00 2.10| 3,300, 1.85 Jan) 2.10 Jan/|| 
'| Pennroad Corp v t e..--- otrt| eset antl 1420] 22% Jani 2412 Jon on “ae) “"-"| “ox “ox 855, 9% Jani 9% Jan|| 
| ia RR 50) 235%! 23% 24%); 1,420) ¢ Ja lo Ja Anglo Calif Nat] Bank..20|__ 4 : ; 9 Jan ||| 
| Penna Sait Mtg------- | 177, 177, | 30, 175 Jan| 177" Jan | ‘Assoe Ineur Fund Ine . 10... | 4% 4%) 700; 4% Jan) 5 
Phila Elec of Pa 85 pref. <p | 11734 117%) 29/ 11634 Jan) 117% Jan | Atias Imp Diesel > pa | 7% 7%] 495) 6% Jani 7% Jan||| 
Phila Elee. Pow pret-.-.35|---2-- | 30% 31 438) 30% Jan| 3134 Jan Bank of Calif N A--..-.80|._.__- 111 112 | 105) 110° Jan) 112° Jan ||| 
Phila Elec Pow pref.--35| "4x 3h 4%) 150 3% Jan} 4% Jan Byron Jackson aaa apa 11% 11%! 449} 11% Jan| 11% Jan||| 
Sait Dome Oil Corp- ----.- y 4) 34 34%) 135, 35% Jan| 37% Jan Calamba Sugar com -- -20 aa ais 11% 11%) 480 10% Jan 11% Jan 
Tacony. Palmyra Bridge... me 441 27; 44% Jan 46 J Packing Corp com 19%| 19 19%) 370; 19 Jan| 19% Jan 
Bridge__*)_.._.- 444 44% an an Calif Packing Corp --*| 9% . 44 41; 51% Jan| 52% Jan||| 
EN Pa 1) 516 716 175) 46 Jan 716 Jan Preferred._._..___.___. iol 52%| 52% 52 ¥4| Ms 244 | 
enaes tuvest Gord pret. loath “4 %| 852) Jan} % Jan Calif Water Service pret_25| 27 | 26% 27 | 180) 26% Jan) 2735 Jan ||| 
Transit Invest Corp pref.-| ca 1% 1% 25; 1% Jan 1%¢ Jan Caterpiliar Tractor com..*|..____ 47.47 532 47 Jan} 50 Jan | 
ee a 28% 29% 110) 27% Jan! 30% Jan Central Eureka Mincom.i'.____ | 3% 3% 1,075 3% Jan 4 an | | 
ree OSL, | 
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Volume 152 
Friday sales 
Last |Week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 
Stocks (Concluded) Par| Price | Low High| Shares Low High 
Chrysler Corp com... __- a | 66% 66% 555, 66% Jan} 71 Jan 
Coast Cos G & E Ist pf_25)_____- 27% 27% 15, 27% Jan) 28% Jan 
Consol Chemical IndclA *| 26 | 25 26 1,026} 25 Jan| 26 Jan 
Creameries of Am Inc com 5% 5%) «6 727 5% Jan 6 Jan 
Crown Zellerbach com...5) 15%| 14% 15%| 1,070) 144% Jan| 15% Jan 
ee *| 92 91% 92 360; 91 Jan} 92 Jan 
E) Dorado Of! Works ..... Pip akawe 5 5% 400 3% Jan 5% Jan 
Em porium-Capwell com..*)____-_- 19% 19% 457| 19 Jan} 19% Jan 
Preferred (w w)......50/_...-_- 43% 43% 238; 43% Jan) 44% Jan 
Fireman's Fund Ins Co. -25) b ileeindil 9944 99% 156; 97% Jan} 100 Jan 
Foster & Kleiser com. .2%)| Soacee 1.30 1.30 500 1.20 Jan 1.30 Jan 
General Motors com....10)_____- 44 45%| 2,873) 44 Jan} 48% Jan 
Gen! Paint Corp com.....*| weed 6 6% 718 5 Jan 6% Jan 
,.  OeeESe), ee 35 35 200; 35 Jan} 35% Jan 
Gladding McBean & Gon. 6% 6% 6% 500 6 Jan 7% Jan 
Golden State Co Ltd..... % 69% 9% 9%| 1,282 8% Jan 9% Jan 
Greyhound Corp com....*|__._-- 11% 11% 190} 11% Jap) 11% Jan 
} 
Hale Bros Stores Inc. ...- *| 13% 13% 13% 850} 13% Jan| 14% Jan 
Holly Development......1/____-- 50c 52c} 1,600 50c Jan 54c Jan 
Honolulu Oil Corp cap__.*| 14 13% 14 204; 13 Jan| 14 Jan 
Honolulu Plantation Co_20 9% 9% 9% 75 9% Jan 9% Jan 
Langendorf Utd Bak cl B_*/_____- 5% 5% 220) 4% Jan 5% Jan 
jj i ae 43% 43% 204; 43 Jan} 43% Jan 
Lockheed Aircraft Corp__1}__---- 25% 25% 150; 25% Jan| 28 Jan 
Magnavox Co Ltd___...- 1 85e| 80c 85c 367 80c Jan 85c Jan 
Marchant Calcul Mach...5' 17%) 17% 17% 520; 17% Jan) 18% Jan 
Meier & Frank Co Inc_.10/__-___- 12% 12% 100; 12% Jan| 12% Jan 
Menasco Mtg Co com....1 2.05; 2.00 2.15) 3,750; 2.00 Jan} 2.35 Jan 
Nat Auto Fibres com____1/_.__-_- 6% 6% 400 6% Jan 6% Jan 
4s See | 9% 10 420 9% Jan) 10 Jan 
Nor Amer Invest com..100} 1.80) 1.80 1.80 30; 1.80 J an} 1.80 Jan 
6% preferred_.___.. SE | 21 21 80} 21 Jan| 22% Jan 
N Amerinvest 54%%prf100}_.....| 20 20 10; 20 Jan| 20% Jan 
Nor American Oil Cons. .10| sxi tu s 5,413} 8% Jan| 9% Jan 
Occidental Insurance Co 10|-____- | 26% 26% 10, 26% Jan| 26% Jan 
O'Connor Moffatt cl AA__*|_____- 7 7 10 5 Jan 8 Jan 
Oliver United Filters A__ 22% 224% 22% 146} 22% Jan| 22% Jan 
Pacific Coast homens 8 ee 1.50 1.60 734 1.50 Jan 1.65 Jan 
Pac G & E Co com....- 26; 28%%| 284% 28% 1,660; 27% Jan) 28% Jan 
6% ist preferred__... 25; 34% | 344 34% 1,398| 33% Jan| 34% Jan 
_ §%% Ist preferred...25)-___ _- | 31% 31% 409; 31 Jan| 31% Jan 
Pacific Light Corp com...*|___._- | 38 38 420| 37 Jan}; 39% Jan 
Pac Pub Serv com------ , ss 4% 4% 576) 4% Jan 4% Jan 
ff a a | 16% 17% 840) 16% Jan) 18% Jan 
Pacific Jel & Tel com_._i60 126 124% 126 74; 122% Jan) 126 Jan 
Preferred __..._...- 100| 159 | 159 159 10| 159 «= Jan| 160 = Jan 
Pacific Western Oil Corp 10 en } 6% 6% 100) 6% Jan 6% Jan 
Paruaffine Co’s com......* .._.-- | 87% 37% 315) 34 Jan| 37% Jan 
R F & RCo Ltd com.....*|....-- | 3 3 112) 3 Jan 5 Jan 
EN iso ee |; 18% 18% 214, 18% Jan) 20% Jan 
Rayonier Inc com_...-.-- 1} 15%| 15% 15% 845, 15 Jan) 16 Jan 
Rheem Mfg Co.......... 1) 13%! 13% 13% 400; 13% Jan| 14% Jan 
Riecbfield Ot) Corp com... *!|_____- | 8% 9 1,570} 8% Jan| 9 #£Jan 
Roos Bros common. _....1/_.---- | 18 18 100' 18 Jan| 18 Jan 
Ryan Aeronautical 662221) 4% 4% 4% 720 4 Jan 4% Jan 
Safeway Stores com. ___-. wtate 43% 43% 170, 43% Jan| 43% Jan 
&chlesinger(B F) 7% pref 3s) eed wicths 5%) | =—B% 50 5% Jan 6 Jan 
Shell Union Oil com....15)..-.--- 103 10% 230; 10% Jan} 12% Jan 
5%% preferred_.._. a 105% 105% 150} 105 Jan| 105% Jan 
Signal Oil & Gas Co A___*/..---- 26 26 100} 26 Jan| 26% Jan 
Soundview Pulp Co com 6) 22'4| 22% 22% 1,175} 224% Jan| 23% Jan 
Preferred_____- _...100} 101%} 101% 101% 10; 101 Jan; 101% Jan 
So Cal Gas Co pref ser A.25)-__-.-- 34% 34% 20| 34% Jan| 34% Jan 
Southern Pacific Co. --100) 10% 9% 10%| 8,380 8% Jan} 10% Jan 
Spring Valley Co Ltd_. ee a 7% =O 8 260 7% Jen 8 Jan 
Standard Ot) Co of Calif. “3” 19% 18% 19% 4,984 18% Jan 20% Jan 
Super Mold Corp cap-- << Romp 19 19% 270; 19 Jan 19% Jan 
Tide Water Ass’d Oi) com10)___ _- 10 10 120, 10 Jan| 10% Jan 
Transamerica Corp....- 414| 434 4%| 12,163} 4% Jan) 5% Jan 
Union Ol Co of Calif... .25) - . - - - - 13% 14 1,207, 13 Jan) 144% Jan 
Union Sugar com. ....- 25) 9%| 8% 9% 498) 8 Jan’ 9% Jan 
Vega Airplane Co____- 1% 7%) 7% Thi 264) 7% Jan, 7% Jan 
Victor Equip Cocom-....- 1} 4%) 4% 4%! 250; 4% Jan) 4% Jan 
Preferred_.......-.-- 5| 15%] 15 15] 245) 14% Jan| 15% Jan 
Walahua Agricultural. .20) - - - | 24% 24%) 50| 24 Jan| 24% Jan 
Wells Fargo Bk & U T..100|......| 295 295 | 20| 295 Jan| 300 Jan 
Western Pipe & Fteel Co. a 22 22 =| 350; 21% Jan' 22% Jan 
Yel Checker Cab ser 1_..50)......| 22 22 | "7 21% — 22% Jan 
Unlistea— | } 
american Tel & Tel Co_100 2166 5 a166 }4 al67% 530) 168 Jan| 168 Jan 
Apdacor da Copper Min. .50)__-.- - 25 25 370| 25 Jan) 27% Jan 
Anglo Nat Corp cl A com_* 5% 4% 5% 3,270 44% Jan 5% Jan 
Argonaut Mining Co----- 0}. 2.90 3.00) 1,125) 2.50 Jan| 3.00 Jan 
Atebison Top&Santa Fe100) “23 1) 2334 24 | 676, 19% Jan| 24 Jan 
Atlas Corp com. -..--.--- — epte az a7 si lo scnpccagestandessanaes 
Aviation Corp of Del_...- ihe ess 4% 4% 100} 4% Jan 5 Jan 
Aviation & Trans Corp. - -1)- -- 4 4 130, 4 Jan) 4% Jan 
Balt & Ohio RR com__.100) - _ - a4% a4\%! 45) 4 Jan 4 Jan 
Bendix Aviation Corp....5) - - 36% 36%) 180| 36% Jan) 36% Jan 
Biair & Cou ine cap_...-- 1} 1.10; 1.10 1.20) 1,928) 1.00 Jan) 1.35 Jan 
Bunker Hill & Sullivan.2%| al12%\ al2% al2\% 60; 12 Jan} 12% Jan 
Cities Service Co com_.10) -- a4% a4%! 27 5% Jan 5% Jan 
Cons Fdison Co of N Y_.*| a22%| a22 22 | 140| 22% Jan! 23% Jan 
Consolidated Oil Corp... * - - - a5b% a5% 70 5% Jan 6 Jan 
Curtise Wright Corp_.._- | ae 8% 9 405 8% Jan 9% Jan 
Dominguez Oli Co......- | 29%| 29% 30 | 127| 29% Jan| 30% Jan 
Elec Bond & Share Co...5)--__- 4 4 | 100| 4 £4Jan) 4% Jan 
Genera! Electric Co com... * - 34% 34% 385| 34% Jan) 34% Jan 
Hawalian Sugar Co....- 20) - 27% 27% 15} 24% Jan| 27% Jan 
Idaho Mary Mines Corp._1 5% 5% 810 5% Jap 6% Jan 
Int Nick Co Canada--..-.-. s 25% 25% 315| 25% Jan) 24% Jan 
Inter Te! & Tel Cocom...* a2% a2% 55 2% Jan 2% Jan 
Kenn Copper Corp com._* a33% a34\% Silesesaen ‘ 
Matson Navigation Co. ._* 25 26 190, 25 Jan 27 Jan 
McKesson & Robbins com 5 a3 a3% 76 3% Jan 3% Jan 
MJ& M & M Cons....-.. 1 8e Sec 600 6c Jan 8c Jan 
Montgomery Ward & Co_* 37% 37% 215| 37% Jan’ 39% Jan 
Mountain City Copper. __5 3% 3% 3% 890 3% Jan 3% Jan 
Nationa! Distillers Prod..*| 423% 22'4 423% 18, 23% Jan) 234 Jan 
North Amer Aviation..._1) - al6 al6% 110' 17% Jan 17% Jan 
Nor American Co com..._10 al6% al6% 47 17 Jan 17% Jan 
Onomea Sugar Co. 20 18 173 18 37 17% Jan 18% Jan 
Pacific Pcrt Cement com 10 1.40 1.50 180 1.40 Jan 1.50 Jan 
Preferred __ 100 46 46 46 17; 46 Jan 46 Jan 
Packard Motor Co com..-_* a3 a3 a3% 110 3% Jan 3% Jan 
Penusylvania RR Co...50 a23\% a24 228; 23% Jan, 24% Jan 
Radio Corp of America... _* a4% a4% 35 4% Jan 4% Jan 
Riverside Cement Co cl A_* 5% 5% 100 5% Jan 5% Jan 
Santa Cruz Port com..5.0 15% 15% ly 20' 15% Jan) 15% Jan 
Schumach Wall Bd com-__* 200 6% Jan 7 Jan 
Preferred __.._......-.- * 20 4 205 29 Jan} 30 Jan 
Bo Calif Edison com_...25 27% i” \% 1,172 26% Jan 28 Jaen 
So Cal Ed 6% pref..-...- 25) - . 350' 30% Jan 31 Jan 
5%% preferred___...25 9% a4 100' 29% Jan) 29% Jan 
Standard Brands Inc. ...* ‘ 6% 64 165 6% Jan 6% Jan 
Sup Port Cement prefcl A * __-_- 41 41 15) 41 Jan 41 Jan 
United Aircraft Corpcap.5 41 41 41% 395, 41 Jan| 42% Jan 
U 8S Petroleum Co-_.-..... 1 1.20 1.20 1.25) 6,225 100 Jan 125 Jan 
United States Steel com. * ‘ 65% 67 1,019, 64% Jan) 70% Jan 
Westates Petroleum pref _! SOc 300 80c Jan 8le Jan 








* No par value. 
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_ 
Canadian Markets 
(Continued from page 663) 
Toronto Stock Exchange 
Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High) Shares Low High 
on ee 49 49 335) 49 Jan| 52% Jan 
McKensie....... BEeosee wine d 1.18 1.25) 1,975 1.17 Jan 1.32 Jan 
Dt dtnncnaqenede ~: 22c 23c; 2,800 22c Jan 23c Jan 
Mercury Mills. ........- _, Ras 6% 6% 30 6% Jan 6% Jan 
Mining Corp........... ng ee 76c 78c) 1,066 76c Jan 82c Jan 
nee 1 53c 54c 10,370| 4644 Jan 54c Jan 
Montreal Katt ee Fee 75 75 10} 75 Jan 75 = Jan 
Se Gian acceccoes *| 47 46% 47% 173 50c Jan| 54c Jan 
Morris-Kirkiand eS, 4%c 5%c| 38,800) 4%c Jan| 47% Jan 
ES 6b eka cades ~~) Poe 5e 5e 210 5e Jan 5e Jan 
ae are 2%ce 3c! 11,100) 2%c Jan| 3% Jan 
eae _ Sa, 4% 4% 140 4% Jan 5 Jan 
National Steel Car... .--- oc: OT 35% 36% 57; 35% Jan) 38% Jan 
 ,. _ ear 100} 150 150 150 30} 150 Jau| 150 Jan 
ey: 1 29¢ 27c 30c) 19,050 27c Jan 3le Jan 
DP cindbbesn oabee eo a, PEALE 1%c 1%c| 1, 1%c Jan 2e Jan 
_ RE RRR er 1.10 1.14 1.40 Jan 1.18 Jan 
Noranda Mines_._. -.-. *| 56 55% 56 1,128} 55% Jan) 57% Jan 
| Sera ee 5\4e 6c; 4,100 3c Jan 6c Jan 
c_ ore ee 3%ec 4c} 2,000) 3%c Jan 4c Jan 
ER * 33e¢ 33c 38¢ 610 33c Jan 40c Jan 
cf eee _ ee 90c 90c 100 80c Jan 90c Jan 
North Star pref. ...----- REE 3% 3% 50 3% Jan 3% Jan 
DL  cisseadaddbaaen 1 95c¢ 94c 1.01) 5,300 94c Jan 1.15 Jan 
GE _, See 70c 70c; 2,600 70c Jan 75e Jan 
a 1} 13%e| 13%e 14c;) +=8,773| 13%c Jan l6c Jan 
| oa | See 106% 106% 23) 105% Jai| 106% Jun 
Paentte GG8. ..ccacccess *| 3%c} 3% 4c; 11,100) 3%c Jan 4c Jan 
Page Hersey....._....-- *| 101 101 103 | 75) 101 Jan| 105 Jan 
Pamour Porcupine... _ 4 1.35 1.45' 9,820 1.35 Jan 1.58 Jan 
Pandora-Cadillac........ 1 7e 7c 7Me| 2,100 7c Jan 8e Jan 
Partanen Malartic.... .- 1) 4%e 4c 4%c! 13,000 4c Jan| 4%c Jan 
Paymaster Cons_.......1 24c 24c 25c| 14.200) 23%c Jan 28c Jan 
th dudiiicekinannnine 1 1.55 1.52 1.60; 1,200 1.52 Jan 1.69 Jan 
Photo Engraver.....-.-.- * 15 15 16 35) 15 Jan| 16% Jan 
0 8 eae 1 2.85) 2.83 2.90; 3,235) 2.83 Jan 3.00 Jan 
A 1 2.10; 2.10 2.15) 1,050; 2.10 Jan 2.20 Jan 
ll RR 1 92¢c 92c 92¢c 100 92c Jan 1.04 Jan 
Prairie Royalties. ..... 25c; 8%e| 8%ec 9c; 2,000 8c Jan 9c Jan 
Se ST 1 93e 93c 94c) 5,806 90c Jan 94c Jan 
Pressed Metails.......... Wiscenks 8% 9% 200 8% Jan 9% Jan 
Preston E Mome__.....- 1 3.15 3.05 3.30) 22,015 3.05 Jan 3.40 Jan 
Riverside Silk.......... *| 16%] 16% 16% 35| 16% Jan} 17 Ja) 
et ee ie saneetiaes 4c 4%c_ 1,000 4c Jan 5e Jan 
PG Ei Rvctecccson 100! 163%) 162 166 44| 162 Jan, 166% Jan 
ate ot oe ta in ea *| 20%) 20% 20% 1) 2)% Jan} 21% Jan 
OO ae A 15% 15% 50) 14 Jan; 15 Jan 
Russell Ind pref___.-_- i S 150 6| 150 Jan] 151 Jan 
eee 4| 13¢ lle 13c) 19,100; 8c Jan 13c Jan 
 € —  —SREReQuesos a} 2.55) 2.45 2.58) 7,375) 2.45 Jan) 2.63 Jan 
aia a el See 6c 6%c| 6,200) 5%c Jan| 7c Jan 
Senator-Rouyn ........ } 5le 50c 55c| 28,450) 46\4c Jan 59ce Jan 
i *| 16%) 16% 16% 100; 16 Jan}; 16% Jan 
7 ener - ee | Me 1%c;} 4.300) le Jan 3c Jan 
Sheep Creek. .......-. 50c) 83c) 82c 85c; 2,304 82c Jan 85c Jan 
Sherritt-Gordon........- 1 80c| 80c 8lc| 6,388 80c Jan 87c Jan 
Rh hii werime oie 1 8.25) 8.25 8.25 6) 8.25 Jan} 8.90 Jan 
Sil verwoods........-... | PR —_— 4 110 4 Jan 4% Jan 

|” PHS 7 6 6 6 85 6 Jan 64% Jan 
Simpsons cl B__..---.-_- *| 4%| 4% 4% 14; 4% Jan) 5 Jan 
Simpsons pref_.....-- 100; 97%| 97% 99% 170| 97% Jan; 100 Jan 

Gold. eine nae 56e) 56c 6l1ce| 12,950 55¢e Jan 6lce Jan 

Sladen Malartic.._...... a | 35e 38¢c| 4,700 35c Jan 43c Jan 
4 acne 1} 17¢e| 15%e = 19e| 59,400 12c Jan 19¢ Jan 
South End Pete_......_- | Rees | 2c 2e 500 2c Jan} 2%c Jan 
Standard Paving........ W éccct” Ge “ae 135 55e Jan 90e Jan 
Stand Pav pref_._...__- a 3 3% 60 3 |Jan 3% Jan 
Stee! of © ee a °|. -| 65% 68 255, 65 Jan| 70 Jan 

Preferred............ 25} 70 | 70 72 45| 71 Jan| 73% Jan 
Bteep Rock Iron Mines... _* 1.55 1.52 1.69) 17,100 1.49 Jan 1.78 Jan 
Straw Lake............. e| 4% e| 4c 4%c| 10,500 4c Jan| 4%c Jan 
ORE esi aa ER | 17%c17%e 500 17e Jan 19¢ Jan 
SN cian aceon *| os 1.35 1.55) 2,000} 1.35 Jan} 1.65 Jan 
ETT 1| 61%e| 61%e 1 63c) 4,200 6le Jan 63c Jan 
Sylvanite Gold_..._____. | 2.80! 2.70 2.80) 1,275| 2.80 Jan} 2.90 Jan 
Tamblyn com........... #}_.....| 10% 10% 20| 10% Jan 11% Jan 
Teck Hughes_......... 1 3.50| 3.50 3.60) 4,985 3.40 Jan 3.75 Jan 
ee ERs oc ececece ee | 105 1.05 260 1.05 Jan 1.05 Jan 
PD TE cs cccncsunncc *| 9%| 9% 9% 40 9% Jan 9% Jan 
Toburn. eS ere ; 1.71 1.80 900 1.55 Jan 1.80 Jan 
Toronto Elevators....._- *| 21%) 21% 21% 15} 21% Jan}; 21% Jan 
Tor Gen Trust ....-.-. 100; 75%! 75% 75% Eilovictinad cose) ecesesecsus 
, Ae Saaiepreya is nai adil 12c 13c| 1,800 12c Jan l4c Jan 
Transcont’l Resources....*| 45c| 42c 47c| 3,950} 42¢ Jan) 50¢ Jan 
le Si innccensnncsens 1| 36¢ 35e 37¢) 3,750 32e Jan 39e Jan 
Union Gas_......_. *| 13% 13% 14 484, 13% Jan) 14% Jan 
United Fuel class A pref. 50) ---...- 36% 37 55| 36% Jan| 38% Jan 

tk Saar ee 4% 5 230; 4 Jan 5% Jan 
United Steel. .......... *) 3%| 3% 3% 470) 3% Jan 4 Jan 
Upper Canada......... 1; 1.86 1.77 2.05) 45,485 1.77 Jan 2.22 Jan 
Aiea . _.| 8.65 4.00| 1,770) 3.15 Jan| 4.25 Jan 
Vermilata Oil <° 2% 2%| 1,000 2% Jan 2 Jan 
Walte-Amulet.......... */_. 3.75 3.80) 850| 3.75 Jan 4.10 Jan 
Si ais actchieninntiion * 43% 44 | 230) 43% Jan) 47% Jan 

i at *| 20%! 20 20%) 256; 20 Jan| 20% Jan 
W Canada Fi. .......... | ee me 10; 1.30 Jan| 1.75 Jan 
West Grocers _- _*| 48 48 48 | 10; 48 Jan| 48 Jan 
, es * 10% 10% iil 200; 10% Jar ll Jan 
Westons pref_.....--- 100; 96%) 95% 96% 35) 95%4 Jan| 97 Jan 
Win Flectric A.........-. * 100 =100 115) 100 Jan) 115 Jan 
Win Elect cl B- del 100 =—100 190; 100 Jan; 100 Jan || 
Wood-Cadillac. _----)| 8%e| 8%e 8Ke!| 3,100) 8K%e Jan) 9c Jan 
Wright Hargreaves... _- * 6.70' 6.50 6.80 9,681 6.50 Jan 7.05 Jan 

Bonds— 
ty | eee 84 84 $2,100| 82 Jan| 84 Jan 
A aa 101 101% 101% 1,150) 101 Jan| 101% Jan 

_ Second PC Sra 98% 34 98% 98 8% 54, 500 98% Jan 99 Jan 




















Toronto Stock Exchange 





-Curb Section 


Jan. 18 to Jan. 24, both inclusive, compiled from official sales | lists | 
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* No par value 


Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1941 || 
Sale of Prices Week |\— ——--—-—- --- —. | 
Stocks — Par Price |Low High| Shares | Lew | High 
oi 4 ee *| 5%) 4% 5% 310/ 4% Jan) 5% Jan) 
Can Bud Brew . 4% 4% 4% 10 4% Jan 4% Jan i} 
Canada Vinegars.......-. ° 7% 7% 9% 100 7% Jan 9% Jan || 
Consolidated Paper...... ° 3% 3% 3% 831 2% Jan 4 Jan || 
| EP PEE * 28e 28e 28¢e 1,200 28c Jan} 32c Jan || 
Dominion Pridge......-- e. 25 25 25; 25 Jan| 26% Jan)! 
Humberstone - - .- - - * 14% 15% 17 14% Jan 18 Jan i} 
Kirk Townsite.........- 1 10¢ 10c| 1,500 9c Jan) 10c Jan || 
Montrea] Power......... * 28 27% 28% 285, 27% Jan) 29% Jan 
Olls felections..........-. > 2%ce 2%e 2,000| 2%c Jan) 2%e Jan 
Pawnee-Kirkland - - . - - - 1 le le} 1,500 %ec Jan le Jan 
Pend Oreille. _.......... 1 1.82 1.75 1.86 2,400 1.75 Jen 2.10 Jan 
Rogers Majestic A.....-.-. ad 4% 3% 4%' 3,969 2% Jan 4% Jan | 
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Canadian Markets 


LISTED AND UNLISTED 





industrial and Public Utility Bonds 



















































































Closing bid and asked quotations, Friday, Jan. 24 | Friday | Sales ; 
(American Dollar Prices) | Last |Week's Range| for | Range Since Jan. 1, 1941 
| Sale | of Prices Week —— 
pe | an pa | ae Stocks (Concluded) Par! Price (Low High| Shares| Low | High _ 
oy aa” Dominion eS 43 4%| 50 444 Jan! 5 Jan 
Abitibi P & P ctfs 58..1953| 45 | 47 ||Federal Grain 68____. 1949] 64 | 66 . : y 52 | 4 2 4K 
Alberta Pac Grain 6s_-1946| 64 | 66 ||Gen Steel Wares 4348-1952] 65 | 67 | Dom Tar & Chemical-.--%|------ Pi) de ee 
Algoma Steel 5s.....- 948| 6634 69 ||Gt Lakes Pap Co Ist 68 '55| 61 | 63 | Doran Dance 77777 —e a ee. oa. ee 
||Lake St John Pr & Pap Co | SSFSOE FED eccccccens _j-a---= i, et, 00; 5% Jan) 5% Jan 
British Col Pow 48.1960) 66 68 ie 961, 59 61 Electrolux Corp..----.--- : corne-| 865% 734 | 125) 7% Jan) 7% Jan 
M y-H 43%5...1954| 6134) 65% | English Electric B---.--- *| 5 5 5 50 5 Jan 5 Jan 
Canada Cement 4348-1951) 6534) 70:4||MeColl-Front Ol 436 1949) 67 | 69 | orem...) 3 Sf Bl «ol 6 el et ee 
‘anada nes 56... "it | [ii ie i OO OU ee iat . tod i 
Canadian Vickers Co 68'47| 38 '|N Seotia Sti & Coal 338 '63| 56 | 58 Ne  peppmeees ~~ epee eK $6 a oe — 
| Power Corp of Can 48 '59| 64 66 Bae Ploscascess _ ae 95% 95% 1} 954% Jan| 95% Jan 
Dom Steel & Coal6%#1955| 71 | 73 ||Price Brothers ist 5e..1957| 63 | 65 AGNES « - — — = =~ wenn |------ $29 2.0 10; 1.10 Jan) 1.25 Jan 
Dom Tar & Chem 434 1951| 6634) 6834 | Se nee l------ os. Ss, US Oe oe ee 
Donnacona Paper Co— ||\Quebee Power 48_____ 1962} 67 | 69 |< oul tt Canaan mmny 100 cbse 9% 8693 | 30) . Jan| 93% Jan 
psadeessbeehesee 1966| 4314) 5014||Saguenay Power— p+ ~~ a pee 12. 2. me &. oa. sae 
| 4348 series B 1966) 7014) 72% | Gypsum Lime & Alabas_.*/|_-----! 3% 3% 50} 3% Jan) 3% Jan 
Famous Players 48..1951| 66 68 | Pee eeee | | peee- ny | ee 13 dy 13 625) a336 Jan) 13 Jan 
ot) owar aper....*|....-- 13% 14 625 3% Jan) 14% Jan 
retorted. =-- icekes 9814 9934) 30) 9935 Jan| 100 Jan 
udson Bay 72S eee 25 25 30; 25 Jan; 265 Jan 
Provincial and Municipal Issues Imperial Ol] Ltd.......-. s' 914 9% 9%! 1,167! 9% Jan’ 1080 Jan 
: : | Imperial Tobacco of Can.5|-.....| 13% 13% 371; 13% Jan) 14 Jan 
Closing bid and asked quotations, Friday, Jan. 24 : ., are £1 . toce 7% 380} 7 Jan} 7% Jan 
Am oD ndust Acep Corp__.._-- .———— 15% 15% 195} 15% Jan) 15% Jan 
( erica ollar Prices) International Bronze...-*| 25 | 24% 25 115} 24% Jan) 25 Jan 
Bia | Ask Bid | Ask | Int) Nickel of Canada....*| 36 | 35% 36 | 800) 34 Jan| 36344 Jan 
Province of Alberta— Province of Ontario— | Int Paper & Power ---- 15) 15 | 15 15 10; 15 Jan} 16% Jan 
eax Jan 141948) 41 43 eae Oct 11942! 100 /101 | Int Paper & Power pref. 100 pile aa 72 72 20; 71 Jan; 74% Jan 
| See Oct 11956) 39 41 egal Sept 15 1943) 100%|101% | Intl Petroleum Co Ltd-_-- 14%| 14% 14%! 1,448) 14% Jan) 15% Jan 
Prov of British Columbia— Ri elrecaee May 11959) 9614| 97% | International Power----. icthonn« 3% 3% 60 3 Jan} 3% Jan 
Rac fap July 13 1949} 86%!) 88% eae gehen une 11962) 871%] 89 | Intern Power pref... .-.. 100; 87% 87% 87% 105} 8732 Jan) 87 Jan 
Set oaaa Oct 11953) 80%! 82 4%s_....-Jan 1651965| 92%] 94 | Lake of the Woods.....-- Gisauns 15 15 10, 15 Jan| 16 Jan 
Province of Manitoba— Province of Quebeo— |. En wane 6 ons 100j......| 118 i388 10, 112 Jan| 113 Jan 
(| ehegies Aug 11941) 90 eee. 4s......Mar 21950] 87 88 Laura Secord..........-- 3 10 | #10 10 | 5| 10 Jan} 10% Jan 
re June 15 1954) 70 74 4s.._....-Feb 11958) 89 82 BONES FUE. .ccnneccaseDseccss| BH 710 6% Jan 10 Jan 
eben sae: Dec 21959) 70 74 aaa pat May 11961] 81 g3 | Lindsay (C W)-.-.-.--..--- . oer 4% 4%) 175 4% Jan 4% Jan 
Prov of New Brunswick— Prev ot Saskatchewan— | Massey-Harris----.-.-..- */.----- 3 3 1} 3 Jan) 3% Jan 
Nee Apr 151960) 82 "ae ee teva June 15 1943) 64 69 | McColl-Frontenac Oil.._.*|-~.---- 5 5% 338) 5 Jan) 5% Jan 
A no 2 Apr 151961) 79 81 appa 15 1946) 66 69 | Montreal Cottons... .- 100) - - 60 60 25) 63 Jan} 63 Jan 
Province of Nova Scotia— | apesataipalae Oct 11951} 67 ce ae aatihe ewe mae 100; 118 118 118 81; 118 Jan} 118 Jan 
4%s....-- Sept 16 1952) 86 88 | Montreal L H & P Cons..*| 28 27% 28%! 3,611; 274 Jan) 29 Jan 
A 4 Mar 11960) 90 93 «iI! Mont Telegraph...-..-40) 30 | 30 30 1; 30 Jan; 30 Jan 
on fic at 50 52 | 87| 50 Jan} 52 Jan 
| Nationa: Breweries...._. e| 26% 26% 27 1.373; 26% Jan| 27% Jan 
Nati Steel Car Corp....-. heh 37 37 CO} 108, 37 Jan) 38 Jan 
a: Railway Bonds Noranda Mines Ltd___--- ~ eae 56 «686 (| «=«(137| 55 Jan) 57% Jan 
Closing bid and asked quotations, Friday, Jan. 24 e 
(American Doliar Pri | Ogilvie Flour Mills_....- *;| 21 | 20% 21 360| 20% Jan) 21% Jan 
Fices) Ottawa Electric Rys.....*|-.---- i4. 14% 10| 14 Jan| 14% Jan 
Bid . Ask Bid , Ask Ottawa L H & Pwr pret- 100 — 95 95 5} 95 Jan; 95 Jan 
Canadian Pacific Ry— Canadian Pacific Ry— | FE tenincohsuevies 49%, 49% 49% 25) 49% Jan} 50 Jan 
4s perpetual debentures_| 54 55 4%s......Sept 11946) 77%) 79 dL ‘ 100 Sill at 120 123 6; 1 = Jan| 123 Jan 
hie, iN Sept 15 1942) 68%! 70% gece Dec 11954 73 74 Power Corp of Canada...*) 5 5 5% 850 Jan 5% Jan 
oa ovis ale Dec 15 1944) 64 6F 4s.....-July 11960) 68%!| 68% Price Bros & Co Ltd____- _ 11% «11% 310 11% Jan} 12% Jan 
ge a pena July 11944! 10214/10. | Price Bros & Co 5% preti0g) 68 68 68 35. 68 Jan| 70 Jan 
Quebee Power.......... 134% 13% 14 134 13% Jan 14% Jan 
D : Re ee nt Knitting _, ape 5 5 | 15 5 Jan! 5 Jan 
| Rolland Paper pre a 95 95 | 5| 94 Jan, 95 Jan 
ominion Government Guaranteed Bonds = fiiitiay Power pret_2100 2.2, 108108 3) 104% Jan| 107 Jan 
Closing bid and asked quotations, Friday, Jan. 24 St Lawrence , — *| 2% 24% 2% 240) 24 Jan 2% Jan 
(American Doliar Prices St Lawrence Corp A pfd- 50 16! 16} 16% 1,035) 16! Jan 17 Jan 
: bs St Lawrence Flour Mills. — , 20 %4 20 4 75; 20 ‘ Jan; 20% Jan 
Bid Ask Bia Ask Shawinigan Wat & ange 16% 16% 16% 1,509; 16 Jan 17 Jan | 
Canadian National Ry— Canadian Northern Ry— Sher Williams of Canada_*) - - -- 11% 11% 15 12 Jan| 12% Jan 
GID. cacod Sept 11951) 93'4| 93% Gi oeacs July 11946) 105 |106 ee 100 vA 115 115 5) 115 Jan) 115 Jan | 
ONG. cccce June 15 1955) 94' 96 Southern C anada Power. 10% 10% 10% 20' 10% Jan 10% Jan 
ie caccce i : so 93 | 93%{||Grand Trunk Pacific Ry— a — of Canada... -- es 6544 67% 240, 6544 Jan} 70 Jan | 
ccccce y 957 93 4} 9414 ecco 2--dan 81 1962) 87%) 89 a aa | lL 71 71 81! 71 Jan, 73 Jan 
Tecennceon July 11969; 95% 96% ee asaae ti 7y 81 Tuckett Tobacco pref_.100)__-_--_- 145 146 7| 145 Jan) 146 Jan 
7S Oct 1969 96 4 | 97 | United Steel Corp._____- _, rs 3% 3% 85 3% Jan 3% Jan 
Beccasces Feb 1 1970 | 97 1 | Western Grocers Ltd_...*| 49 49 49 10| 46 Jan} 49 Jan 
| a (Geo) pref__-_-- ee | 95% 95% 10| 95% Jan) 95% Jan 
| Wilt L0G. . nnncncccsce * ; 18 18 30) 18 Jan; 18 Jan 
Montreal Stock Exchange wees Electric cl A...*| 1.00 vo = BR 7 a eo 
[| Beeseéeoceeeeccecseo }eascee 4 A s an an 
Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists low aan ee cad peaeeme io seeses =” ab 39) a “a ma ms = 
a a ea ae pes a, <3 ¢ aes y ie - eine domes v 0 o o an J an 
‘Friday Sales 
| ~~ |W b- 7: Range| for | Range Since Jan. 1, 1941 Banks— 
4 | Sale of Prices | Week |———————————_—_—__._ | Commerce........... 100 158 158 58 f 58 162 a 
Stocks Par\ Price |Low High Shares | Low High | <a pages 100 cael 190 190 3 190 Jan 193 4 
one am aes a — ————- | Nova-Scotia......... 100) 281 280 = 281 25; 281 Jan; 284 Jan 
Acme Glove Works SF er 2.50 2.50 13) 2.50 Jan 2.50 Jan Royal 100' 163%4' 163% 165 108 163% Jan!) 166 Jap 
— "oa Shoe - -. : ° —e 11% 11% | i334 Gee 84 Ge) eee 4 2 - 
_. . ,, SP 107% 107%) 10; 1073 ’ 
Alberta Pac pret. -~~~"100 27° 27"| 65| 27° Jen) 27 Jan] Montreal Curb Market 
eecccescose | aos 4 Q 6 ot) P : ° 2.8 ° 
Preterred.......... i00| 9714 96% 97%) oanl 93 _ $73 i Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists 
Anglo Can Tel Co pref 50|/_____. 45% 45% 5| 45% Jani 45% Jan a 
- : | 7 ) Friday Sales 
Asvestos Corp. coccecee-* 16%) 16% 16% | 1,715; 14% Jan| 16% Jan Last |Week's Range, for Range Since Jan. 1, sal 
— yy PITTI 12 ------| 14% 16 200; 14% Jan) 15% Jan Sale | of Prices Week —_—_—__— 
uret w & Paper A_*) 13 12% 13 | 1,175) 12 y% Jan} 13 Jan Stocks— Par} Price | Low High Shares Low | ‘High 
= he ey eecccee 100) 158 | 158 158 452} 158 Jan) 160 Jan —_—— — — 
rasilian t & Power.*| 654/ 6% 6%) 1960| 6% Jan| 734 Jan | Abitibi Pow & Paper Co. -* ime | 70¢ 70¢) 155] 70c Jan| 85e Jan 
Brit Col Power Corpel A_*|..___- | 25% 25%| 105) 254 Jan| 26% J cum | 6 } 
Bruck Silk Mills gry a s al bh ol ao |-== === 7 a omy BP a Tp 
Secsacecs co=<- . o% Dn uminium Lt eeaoeines 0 110 1 HY, 265) 109 J 115 
— Products A inew)* 14 3 - sox 1 308) 4 Jon 1534 Jan | Aluminium Ltd— ” “eo a 
© e@@ecceceseeeoeeceoe emneee ” ‘ | v4 a 8 oO; » | § 6 
a a é a Ny 555 H 4 5 n Bas — 6% cum pref_-_--_- = ee 120 — 120 10 120 Jan 120 Jan 
Preferred . i00 | 97 98 46) 40| 983 ~~ 100 4 ~ Bathurst Pwr & Ppr Co B*|______| 2 234| 30| 2.50 Jan 2.50 Jan 
Can Iron F ouindies nel 30° | 7008 | Be Belding Cort Power Corp.*| 10 9% 10 | 3,108} 944 Jan) 93g Jan 
Can North Power Corp..*|_--_-_-- 8 8 3 ‘ 27 «| 5 27 27 
Canada Steamehip (new) ol"""aiz| 43 rf a an ae = 8% ~~ | _ 7% cum pref... --.. a 127 127 50 127 Jan} 127 Jan 
O% oretered. 19 19 2 4 60) $ an 4 an | Brew&Dist of Vancou Ltd 5) -_ - - -- 5 8 525 5 Jan} 5 Jan 
Can Wire & ( ‘ ‘ 19% 436; 19 Jan) 20}, Jan | Brit Amer Oll Co Ltd__..*|_____- 17% 17% 280} 17 Jan) 18% Jan 
re & Cable cl A___*|_.___- 60 §©660 10} 60 Jan} 60 Jan | Canada & Dom 8 Co.*| 27 26% 27 350} 26% Ja 27 J 
Candn Bronze... x: Cay ae | 35% 354] 130) 3544 Jan} 356 Jan | Canada Malting Co Ltd..*|__-. 38.38 I21| 38° Jan| 38 Jan 
(AR eal 04 | 90) 104 Jan| 10444 Jan | Can North 7% cum pfd100|______-| 95 95 15} 95 J M4 
| 4 ; % cum pfd 100|____-- 95 5 f an}; 95 Jan || 
= > Foundry...-*| 834; 8% 9 891; Sig Jan; 10% Jan | Canada starch Co---_- _ 9 9 | 65) 8 Jan} 9 " Jan || 
ferred... . eccecce 25 } bo coal oo% ~ 4 4 | Canada Vinegars Ltd____*| 7% 7% 0 =O 7% 52 7% Jan 7% Jan 
Celanese......*|..._-- = 4 Jan; 2! an | Cndn Breweri ae _ 24 24 1 25 25 
Preferred 7%, . conus el 120 | 120 120 | 25!) 120 Jan| 124 . Jan | Canadn 7 etna may Ltd__* 73) 8! 130 81 Seal 8! Jan | 
Canadian Converters...100\_.___- 19 19 10| 18 J 19 . a 5e ‘ Be be 
Canadn Foreign Invest. -25). : an 3 Jan | Canadian Marconi Co_.-.-.1)_.---- 95e 95e 100 95e Jan) 95e Jan 
y= yt Sle : 10% 105 121/ 10, Jan) 103g Jan | Cndn Pwr & Ppr Inv....*|..-.-. | 50 50 510| 50c Jan) 50c Jan || 
peste isha! ~ 2h 4 3% 765, 2% Jani 3 Jan OY are, See Rr 2% 555) 2 Jan) 2% Jan|| 
Cockshutt-Plow a2-3b) 55%) 556 5M) 62,090) 5% Jan) 634 Jan | Canadn Vick 7% cum tio => a 40} 14% Jan) 15 Jan 1] 
SS ae 4% 4% 25} 4% Jan 5% Jan | Catelli F Prod 5% cum pts, 10 10 10 25; 10 Jan| 10 Jan 
ULousol Mining & Smeiting5 | ______ 38 86.39 263| 37% Jan| 39 J 5 
Crown Cork & Seal Co... * 30 30 351 30° an | Commercal Alcohol Ltd--* | ------ 1.80 1.80 100; 1.80 Jan 1.95 Jan 
CS =--8|------ : : ; 30 Jan} 30 Jan | Consolidated Paper Corp_*| 3% 3% 3% 609 3% Jan + Jan || 
Seeman & eres 0|--=--- 26 26%| 365) 26 Jan) 28 Jan | Cub Aireraft Corp Ltd_.-*|-.._-- 9 90¢ 100} 90c Jan} 1.15 Jan 
escacccccce 00)... .-| 9754 97 4) 25] 97% Jan) 97% Jan | David & Fere Limitee A-.*|......| 10% 10% 5} 10% Jan} 10% Jan 
dge.......* 2534, 25344 25% 125; 25 Jan| 26 Jan | Dominion Square Corp- --*} ------ 1.75 1.75 30} 1.75 Jan) 1.75 Jan 
Dominion Coal pref.----25| 20 | 20 20 230} 20 
and 2 ‘ Janj| 20% Jan as peaomeaet eternal , 4% 5% 433 4% Jan 5% Jan || 
Dominion Glass... __- Saeed 125 125 5} 125 Jan| 126 Jan \ 3 fF, | i 
Preferred. .._...._- Ske sual 150 150 110,150 Jan| 1500 Jan) -, oo -. . _. FR eee 
minion Steel & CoalB25' 8%' 8% @G 716 8% Jan 9% Jan | I penn r Canadian market i 
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Conailien Markets— Listed and Unlisted 
Montreal Curb Market Toronto Stock Exchange 
Friday| | Sales | Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 Last |Week’s Range| for Range Since Jan. 1, 1941 
Sale of Prices | Week Sale of Prices Week 
Stocks (Concluded) ht Price |Low Hwgh\ Shares | Low | High Stocks (Continued) Par| Price |Low High| Shares Low | High 
neeres | | | 
East Dairies 77% cm ptd100| 8%) 8% 8%! 20; 3 Jan 9 Jan | Cndn Bk of Commerce. 100 160 158 169 39} 158 Jan| 169 Jan 
Fieet Aircraft Ltd.---..-. : whee < 5% 5%) 60) 5% Jan| 5% Jan | Canadn Canners_-...__..*/----.-- 6 6% 215 6 Jan 6% Jan 
Ford Motor of Can A-...*| 15%) 15% 15%| 195} 15 Jan; 15% Jan | Canadian Canners A.... 19 195} 18% Jan) 20 Jan 
|| Fraser Cos Ltd----.------ *| tennis j 7% 7% 15 8c Jan) 8c Jan rar? ae RSS * 9 ( 93% 285 9 Jan} 10 Jan 
Fraser Cos vot trust-.--_-_-. s | 8% 6g 340 9 Jan| 104 Jan | Can = & Foundry 9 493 8 Jan| 10% Jan 
| Gocdyear T & Rub of Can *)______ 78 78 | 5} 78 Jan}; 80 Jan ap 5 25% 270} 22 Jan} 28 Jan 
Internat Pts (Can) Ltd A-_ | 2%) 2% 2% | 35 2 Jan| 2% Jan _— — Celanese y 26% 2634 110} 26% Jan| 29 Jan 
International Utilities A-_*/_..___ | 6% 6%] 25) 6% jJan| 6% Jan | Canadian Dredge 20 20 5} 17% Jan) 21 Jan 
Lake St John P & P_-_-.-- “6| ee | 9% 10%) 16} 9% Jan} 11 Jan | Cndn Ind AIA 2% 2% 300 2% Jan| 2% Jan 
Mackenzie Air Service...*|_..__- | 1.00 1.00 200; 1.00 Jan| 1.00 Jan | Cndn Locomotive 8 20 8 Jan} 8 Jan 
MacLaren Pow & Paper_.*| 14%) 14% 14% 250) 1444 Jan) 15% Jan ry ws Malartic y 5le 55c; 4,967 49e Jan| 55e Jan 
| Maritime Teleg & Tel Co 10)__-._-_- | 16% 16%) 2 a2 a “Ge > 2 Sees ; 5% 5% 988 54% Jap! 6% Jan 
|| Massey-Harris 5%cmpf100) ---_-_- 30 30 | 60. 30 Jan| 314% Jan Gude’ i * 9 9 15 8% Jani 9 Jan 
|| MeCoil-Frontenac Oil | | Canadn Wine........... * 4 250 4 Jan| 4 Jan 
6% cum pref.--.-.-- er ------| 93% 96 | 90; 93% Jan) 96 Jan | Cndn Wirebound . % 20 10; 19% Jan} 2044 Jan 
|| Mitehell (Robt) SP ee re | 8% 9 | an O.. dml. . 06. Sah] Gee... es. 4 2. 2.86 2,600) 2.35 Jan} 2.86 Jan 
|| Moore Corp Ltd__.------ °| 47 | 46% 47 130| 46% Jan| 474% Jan Cent Can Loan 155 20) 155 Jan} 155 Jan 
|| Nova Scotia Lt & Pr-.-..*/..-.--| 2% 3 | 50 2% Jan) 3 Jan 1.90! 3,525) 1.79 Jan} 1.95 Jan 
Page-Hersey Tubes Ltd__*|__.___| 100 100 | 10; 100 Jan} 104 Jan 14c| 8,800) 9%ec Jan 17c Jan 
Provincial Transport Co-__*| 6% 6% 6% 245) 614% Jan! 6% Jan 27¢ 700 20c Jan 32c Jan 
|| Quebec Tel & Power A---*/.-__-- | 4 4 | 10; 4 Jan| 4 Jan ‘ 1.60} 17,303; 1.47 Jan) 1.74 Jan 
|| Sou Can Pow6%cm prf 100 104 | 104 104 | 18| 103% Jan) 104 eC .ti(i(‘i‘<‘é rn 15e} 1,500 15e Jan l5e Jan 
Walker-Good & Worts (H)* | boseenn ae 4414) 160, 44 Jan| 44% Jan | Cochenour .........._.. ; 94c| 11,600 86c Jan 1.04 Jan 
| SP Ec ditcicccons *esccc< | 20% 20% 224; 20 Jan| 20% Jan | Cockshutt...........__. 5 5 80 5 Jan 5% Jan 
| . orn ‘ : 26¢c 500 25c Jan 26c Jan 
} Mines— | oS saree loc 20 Ke 500} 20%e Jan) 20%e Jan 
|| Aldermac Copper CorpL’ td*| capes | 14%e 15 5e| 1,000) 15 Jan} 16 Jan | Coniaurum............. , F 1.50| 7,400) 1.45 Jan 1.55 Jan 
i] Arntfield Gold Mines - - - 1| Ie 6c 7c) 10, 500 6e Jan) 7e Jan | Consolidated Bakeries_._ 5 ‘ 13% 130; 13 Jan; 14 Jan 
|| Bidgood Kirk Gold Mines- pape | lle le} 500| 7%e Jan} lle Jan | Cons Smelters 38% 327| 38 Jan| 39'¢ Jan 
Cndn Malartic Gold Mns_*|____-- | 52¢ 52e! 200) 48ce Jan) 52c Jan | Consumers Gas » 145 170} 142 Jan) 145 Jan 
|| Cartier-Malartic Gold Ms-1 le le le 100) le Jan| DD ae. | Qbs bbcdanac<cacee 24 2% 25 105}; 22 Jan}; 25 Jan 
|| Cent Cadillac Gid Mns.._1)_-_- -| 6%e 6%e 100) 6%e Jan 7c Jan | Cub Atroraft........... 85 100 85e Jan) 1.05 Jan 
Century Mining Corp...-1 18¢c| 17%e 18e; 9,250) l6e Jan) 17%c Jan Davies Petroleum... 1 15e| 2,500 l4c Jan| 16%ec Jan 
1B DD) ea | 24 4g 24%) 652; 24% Jan| 24% Jan ES Ea aaa adepats ‘ 1.20; 1,750 90ce Jan 1.24 Jan 
|| East Malartic Mines Ltd- 1| aoe ae ae 200) 2.72 Jan) i fF Yo #3} ££ eaEeReea K 3e 500; 2%c Jan| 3\%c Jan 
|| Falconbridge Nickel Mns- 9 2.00; 2.00 2.00 40! 2.00 Jan) 2.50 Jan Dist Seagrams_._...____ : 26 % 445) 25% Jan| 28 Jan 
Fed Kirk Mine Co Ltd--..t1| 53 4¢| 5%e 5%e| 2,000) 5% Jan) 5% Jan Dist ar pref 97% 400| 97 Jan| 97% Jan 
|| J M Consolidated Gid Ms1)-.-- ~~ le 1c} 1,000) 6c Jan} 1%e Jan Ss ly 24% 1,990] 24 Jan| 25 Jan 
|| Joliet-Quebeec Mines Ltd-1/_...-- 1¥%e 1%e| 1,000; Ile Jan| Ie Jan an Bank 200 42) 193 Jan} 200 Jan 
| Kirkland Gold Rand-_..-_- | 2c 2c; 2,309) 2c Jan 2c Jan Dom Coal pref 2 20 10} 20 Jan) 20% Jan 
| Lake Shore Mines Ltd.._.1/...._- | 19 19% | 91; 19 Jan}; 19% Jan Dominion Foundry. ~=--="| 22 22 22% 297] 22 Jan} 23% Jan 
| Macassa Mines Ltd_.-.--- 1} 4.15) 4.10 4.15 850| 410 Jan 4,30 Jan | Dominion Steel class B_.25| 8% 8% 9 1,170 8% Jan| 95% Jan 
|} Mal Gold Fields_-_-......-.. } 105 1.11 2,100 1.05 Jan 1.16 Jan Dominion Stores....___. *| 4% 4% 4%! 432 4% Jan) 5 Jan 
| MelIntyre-Porcupine Mns-5| “49e 49 ec 49\%e 100; 49%e Jan! 49%{c Jan Dom Woolens__-____ * 1.50 1.50 1.50) § 1.00 Jan 1.50 Jan 
|| MeKenzie Red Lake G M- _ hte | 1.23 1.23 100 1.20 Jan 1.29 Jan | Dominion Woollens pret. -20 —* 7 7% 316 7 Jan} s Jan 
|| Normetal Mng Corp-..-.-- eee 38e 40¢c) 200 30c Jan 30e Jan Duquesne Mining. -.._-. 15c| 14%c 16\e!} 27, 250 12c Jan) 16%ec Jan 
|| O’Brien Gold Mines----.- —_ EE 1.00 1.03 450 1.00 Jan 1.10 Jan 4 = ae q meee 4%Cc 5e| 2,006 3%e Jan) 5e Jan 
|| Pamour Porcupine Mns__*|_---_- | 1.40 1.40) 200; 1.40 Jan} 1.40 Jan | East Malartic._..._..__- 1} 2.78] 2.71 2.85 18. 79:| 2.60 Jan| 2.95 Jan 
| Pandora-Cadillac Gold. ..1 ------ 7%e 7%e 500| 7%c Jan| &8%e Jan RIE. 1 42¢ 42c 42¢c) 3,05 42c Jan 52e Jan 
|| Pato Cons Gold Dredg___1)..--..- 2.60 2.60) 100; 2.60 Jan 2.70 Jan Equitable Life..______. | 5% 5% g 5 Jan! 5% Jan 
| Perron Gold Mines. ----- | PR 1.52 1.60 580} 1.52 Jan 1.65 Jan Extension Oil ___ sckedtnweed 16 %e 16 4c} 500] 16%e Jan) 16%ece Jan 
| Preston-East Dome-.----- eras ke 3.05 3.25 800' 3.05 Jan) 3.25 Jan | Faleonbridge......__... *| 2.10} 2.05 2.15) 4,27¢ 2.00 Jan) 2.80 Jan 
| Red Crest Gold Mines_._*|__-_- 2c 2e| 2,000 2e Jan 2e Jan Fanny Farmer___...___. | 26% 27%) 1,016 26%% Jan} 28 Jan 
| St Anthony Gold Mines__1 13% 13% 13% 500; 13% Jan 13% Jan Federal Kirkland__.___._. 1) 5%e]| 5%e 6c; 28,106 4% Jan! 6 Jan 
i Shawkey Gld Mng Co-_-_.1)/-_- 2%c 2%c 200 3c Jan 4c Jan a . , SPT e cere 1} 5c 5e 64e| 28,80 3% Jan) 6 Jan 
| Sherritt-Gordon Mines __ 1 82¢ 82c 82c;) 1,026) 55e Jan 60c Jan Firestone Petroleum __ ~ 25¢| -<---- 44c 4%e| 2,001 44%e Jan| 4%c Jan 
Siscoe Gold Mines Ltd_-_1) - 7¢ }=—« ee! 5,050 40c Jan 60ce Jan Fleet Aircraft........... eid 5% 5%! & 5% Jan 6 Jan 
||; Sullivan Cons.......--- 1} 63¢ 62c 63c| 4,200) 60ce Jan 64c Jan | Fleury-Bissell pref_____ ido] 15 | 15 15 | 5; 15 Jan; 15 Jan 
Weeeres BAG. . ..2cca< * 3.75 3.75 3.75 180 3.75 Jan 3.75 Jan a Se a e| 15%) 15% 15% 858; 15 Jan| 15% Jan 
||| Wood-Cadillac Mines_...1/......| 8%e 8c) 2,000 Se Jan S'e Jan Found Petroleum a oe ee | Se 8c 500) 8c Jan Se Jan 
||| Wright Hargreaves Mines*| - ----- 6.80 6.80 25 7.00 Jan 7.00 Jan 0) PEPER ETS: aaa 48c 49c| 3,700) 46%ec Jan 54ce Jan 
1}] | Gatineau Power...._.._- *| 9% | 9% 9%) 75) 9 Jan) 9% Jan 
Cin Preferred.__....._. 100| 85 | 83 85 | 30! 85 Jan| 90 Jan 
| || Anglo-Canadian Oil Co._*)_---~- 69e 79¢ 250 67c Jan 76e Jan Gatineau 54%% pref___100! -- | 94% 94 | 10| 94% Jan} 95 Jan 
Calgary & Edmonton Crp-*| - - -- 1.31 1.38) 1,200) 1.30 Jan 1.38 Jan Gen Steel Wares_..____. *| 5% 5% 5% 150) 5' Jan) 6 Jan 
Home O!!'Co Ltd... -...* . 2.30 2.40 600 2.20 Jan Sa ee | Mee eeiencunceseaee 1} 3%c) 3%e 4c) 7,000) 3% Jan 4'¢ Jan 
{| Nordon Corp...__---..-1)----- 5%e 5%c| 2,400| 5%c Jan) 5%e Jan Were Eh cseudéaakinn . 34c¢ 33c 37c| 7,881) 33ce Jan 38e Jan 
'|| Okalta Oils Ltd__- * 65e 65¢ 100 65e Jan _ 65 Cy » Jan eee 1j-----.-| 14%c 15%cy 6,600) 14%c Jar lige Jan 
| — Gold Belt_____- oeBObloocces 29e¢ 2% 550 29e Jar 29e Jan 
Golden Gate..._...._.. 1 lle lle 11 ec] 11,500 lic Jar isc Jan 
Toronto Stock Exchange | Gold Eagle... 2-2-2272 i] 9%e| 9%e 9%el 1.850|  9¢ Jar] 0c Jan 
G : oe L oc t Ze . 
| Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists Yo ete oe ite ie 1, 000 LS ~~ a ¢ Jan 
Wi : | Friday | Sales = Preterted............ 60|---.--| 53% 54 50| 53'4 Jar] 54 Jan 
Last |Week's Range for Range Since Jan. 1, 1941 | Graham Bousauet ..-1} 2%e} 2c 2% 5,000 2c Ja 2%ec Jan 
| Sale of Prices Week |\— | GR sb cus dacnckes *| 6c; Be 6e 10,000 6e Jal 6c Jan 
Stocks— Par| Price Low High Shares Lew ‘High Great Lake vot trust.___. Heasess | 2% 2% 50 2% Jar 3% Jan 
Pee A Ce NPAC K Seanaes en Great West Sadd__.____-. Cas 3c 3e 54 2c Jal 3e Jan 
Abitibi pref Piiasesen« 6 6% 390 6 Jan 8 Jan Ch Ahvceanintthaache 1 35e) 35e 436c) 4,500 35e Jar 37e Jan 
pO Pat hae ae _ ar | 9c 9% 9,100 9c Jan| l1l“%ec Jan hd bd veeenennaas * 3%! 3% 3% 200 3% Jar 3% Jan 
A P Grain pref___---- 100 __- 26 26's! 40 26 Jan| 26% Jan | Halerow-Swazey.__.___. Sis -| 2u%e 2c} 90,000); 1%e Jar 2'e Jan 
Aldermac Copper -_.-.-.-.-- ° 15¢ l4c 15¢| 3,200 l4e Jan 17e Jan | Halliwell _- __..1| 1Me| Ite 1%} 1,500) 1Me Jar} 1e FJan 
||| Algoma Steel_......___- _ as & % 9 190) 8% Jan 9% Jan Hamiiton Bridge...____- Beecs 4% 4% 212 44 Jan 5% Jan 
Anglo Canadian.......- * 68e 68e Sle) 22,350 63c Jan Sle Jan Pe PN, « catecksewn< 1 96e 95e 1.02! 12,700) 95e Jan 1.09 Jan 
Anglo Hur-_.--.-.-- — 2.50 2.60 1,420 2.50 Jan 2.75 Jan See 1 5%e 5e 6%cl| 3,100) 44%c Jan Se Jan 
\i\| Apntfield_..........---_- 1! 7%e 6c 7%e!| 20,000) 6c Jan T7%e Jan Hollinger Consolidated...6 13 | 12% 13 2,085) 12% Jan) 13% Jan 
|” ae aelietatedeaminlalRs ig. 1} 4%el 4%e 5e| 1,000' 4%ec Jan! 5%c Jan | Home Ot! Co_._.. 22... ®} 2.30) 2.30 2.45) 2,900) 2.25 Jan| 2.54 Jan 
Astoria Que _---_--- Lan 4c 4c 4¢ 200 4c Jan 4c Jan | Honey Dew... ... .....*| 14%) 14% 14% 15) 14% Jan} 14% Jan 
Aunor Gold Mines.-....- i 2.20 2.20 2.45) 9,276 2.20 Jan 2.45 Jan Ne a: Biccee 27c 27¢ 7,800 27¢c Jan 30ce Jan 
Pccasecasccossns | 12e 12e 1,020 l2e Jan l6c Jan | Hudson Bay... ..__- _* 26c| 254%e 26e} 380) 25 Jan} 27 Jan 
Aen ee 1} 6%e! 6%e 7%e 31,600! 6%e Jan ke Jan Hunts B- ; 1? Sos eace! 4% 4%) 25) 4% Jan! 5 Jan 
Bank of Montreal - ---- 100 186 186 ©6190 91, 186 Jan} 193 Jan | Imperiai Bank.______- 100, 203 203 205 70) 203 Jan) 205 Jan 
Bank of Nova Scotia_._100| 280 280 282 | 7 280 Jan| 283 Jan | Impertai Oil Co....____- * «69% 9% 9%| 2,639 9% Jan) 10% Jan 
||| Bank of Toronto..-...100) 246 246 250 | 35) 245 Jan) 250 Jan Imperial Tobacee ord____5' --- - 12% 13% 70| 12% Jan) 13% Jan 
||| Base Metals...._....... ee 9\%e 10c)| 3,000| 9%e Jar lle Jan International Metals A___* ---- 8% 9 | 50 S% Jan 94 Jan 
Bathurst Power ci A....- Wi sssée 12% 13 | 417| 12% Jan! 13 Jan 3s , ee [= 103. 103% 10; 103 Jan) 105 Jan 
Hi 8 i aE | ee 2% 2% 25 2% Jan 2'4 Jan _ i}. eee I wensccst 26° 1B 6) 115 Jan) 115%¢ Jan 
||| Bear Exploration........ | ee l4e 15¢ 14,900 12c Jan 15e Jan | International Nickel-_-_-. ®| 35%| 35 35%) 1,331) 34% Jan) 36% Jan 
|| Beattie Gold............ 1 1.15 1.14 1.20; 2,392 1.14 Jan 20 Jan International Petroieum..* -- - - -- 14% 14% 1,181; 14% Jan 15% Jan 
Ee _ EST: 7 7 15 7 Jan 8 Jan | 6S 7} eae . - 6 6% 100 6 Jan Bs Jan 
Beatty Ist pref._..-.-- 100) - . 101 101 95 101 Jan| 101 Jan Sn eas soonnadddibe } 22%e 23c) 1,700 20¢ Jan 27c Jan 
||| Beli Telephone Co__... 100) 158 157 158% 891 157 Jan 160 Jan Ge caAdsnhanana egy = 2c 2c 1,500 2e Jan 2%c Jan 
Bidgood Kirkland....._- 1} 10%c| 10\%c 12%c| 49,878| 7%e Jan) 13%c Jan | Jelliene........--...... ss 2e 2c! 1,297 2c Jan 2%c Jan 
ay CN _, rete 844 8% 20 &% Jan 8% Jan RPINOR 4 00s <csenccess* 9% 9% 5) 9 Jan 9% Jan 
1] Blue Ribbon...._... * 5 5 5 2 5 Jan 5% Jan Kerr-Addison._....._ _.. 1 3.50| 3.35 3.70) 23,380 3.35 Jan 3.95 Jan 
Blue Ribbon pref___.__50)..-._- 35% 36 120' 35% Jan 36 Jan Kirk i ae ee 20c 20c 3,000 l6e Jan 20¢ Jan 
il) Dev eenebensebccesnn 1 lle| 7e llc | 107,000' 6%e Jan lie Jan EEE 1 99¢ 95ce 99c 9,050 95e Jan 1.05 Jan 
ft ST. anetbhagasens *| 10 10 10% 290' 10.00 Jan’ 10% Jan RO. cesecscsecce ) 19% 19% 20 1,127) 19%e Jan 20¢ Jan 
Brant Cord pref... -..-. Bolcnne¢ 20 20% | 40, 20 Jan 20% Jan |. aati Se 4.95 4.95 138 4.95 Jan 5.10 Jan 
Rrazgilian Traction__..._. ° 6% 63% 6% 2,227 6% Jan 7% Jan Lapa Cadillac.......... hey 9%e 10c 6,000 9'¢e Jan) ll'‘eec Jan 
British American Oll____. * 17% 17% 17%] 1,485) 17% Jan) 18% Jan Laura Secord (new) ___._- Coe 9% 10% 1,180 9% Jan| 104 Jan 
B C Power A~- A tee 26 26 12} 26 Jan 26 Jan ts dacictrinn ts do ence: thence See 2e 2%e! 1,500 1%c Jan| 2%c Jan 
||| British Dominion Oil. _ - a iéeuss Ge 10c' 3,000 9c Jan lle Jan Pe Elatdeancconce 9% 9% 30) 7 Jan 10 Jan 
||| Broulan-Poreupine. -.-.-__ 1 05e 93e 103c\ 39,850 92e Jan 1.10 Jan SO we 1) 5le 5le 52e 2,400 52c Jan 60¢ Jan 
it, Se Glinccenaancecnss a Sic &8u%e 1,000 Se Jan 9c Jan Little Long Lac......... _, ne 1.99 2.05 4,975 1.99 Jan 2.06 Jan 
||| Buffalo-Ankerite.......- 1} 4.55) 4.50 4.55 350| 4.50 Jan) 5.85 Jan | Loblaw A..............  — 26 26% | 300, 26 Jan) 27 Jan 
||| Buffalo-Canadian....... Piséuwke 4c 4%c| 7,000 3c Jan 4%ec Jan iséedbu ddbbddotandecs ® 25% 25% 25%!) 175} 25 4 Jan 26 Jan 
||| Building Prod__..--._.- ¢ eee 14 14% 270| 14 Jan} 15 Jan | Macassa Mines__..._._. oe 4.05 4.15) 4,235) 4.05 Jan) 4.30 Jan 
Burlington Steel_....._- Wh cunts | 9% 9% 85 9% Jan 10% Jan MeL Cockehutt........- 1} 2.15) 2.05 2.24) 8,975) 2.05 Jan 2.35 Jan 
||| Calgary & Edmonton___.* _.___- 1.32 1.43] 1,125 1.31 Jan 1.49 Jan Madsen Red Lake...__.-. indian mabe | 55¢ 60%e)| 18,609) 55ce Jan 6le Jan | 
(Es cansuhessecees 1) 23%e!| 23%c 24c 2,800 24c Jan 24c Jan Malartic (G F).........-. | ae | 1.06 1.10) 1,500) 1.06 Jan 1.17 Jan 
| Can Bread cl B........60| 39 | 37 39 150, 37 Jan| 40 Jan | Maple Leaf Gardens prefi0)----. ; 7 | 7 2 om is Sl 
||} Canada Cement._....... . 6 th 6% 240| 6 Jan 6% Jan | Maple Leaf Milling......*|-.---- ; e} 84) 2 Jan 2% Jan 
||| Canada Malting._....__. ee 37% 38% 110| 37% Jan) 39 Jan Preferred....-..-.-.-- *--- a ee 139} 3% Jan) 4% Jan) 
Can Packers. * &5 &5 85 | 10 &5 Jan 87% Jan Td in ie bt diate denice 1| 3%e 1%ec 3%e 19,000) l%ec Jan 3c Jan 
Can Permanent Mtge__100 .--__. 134 134%) 50| 134 Jan 136 Jan | Massey-Harris........-- i ee oe 635 3 Jan) 3% Jan | 
Canada Steamships....__ e 64% 4% 4%! 234 4% Jan 5 Jan Preferred............ 100)... -- | 29 4% 30 | 100) 29 = Jan) 31% Jan) 
Preferred........... 50; 18%) 18% 20 | 135| 18% Jan| 20% Jan | MeColl.......-....--.-.. CJocesce | 5% 5% 76 4% Jan os Jan | 
'|| Can Wire el A-_-..-..-- * ray | 58 61 | 75 . — ¢ Jen McColl-Frontenac Oil pfi00) - -| 95 98 | 96) 95 Jan, 9% Jan 
OS See: _ Arter | 19% 20 35 9% Jan 2: an 6 
1 Canadn Breweries _ Fisenaed 90e 95e) 625 90ce Jan 100 Jan No par value. 
|| Preferred . 24% 25 | 290! 24% Jan! 25 Jan (Concluded on page 661) j 
| wre ttt at * ann ~ sian intawsiiaha 







































































































































































































































































































































































664 The Commercial & Financial Chronicle Jan. 25, 1941 
~ Quotations on Over-the- Counter Securities _F riday Jan. 24 
New York City Bonds Chicago & San Francisco Sante 
Fsu Bid | Ask Par, Bid | Ask |) Par, Bid | Ask 
a2%e July 15 1969...._- 20%|100" llessce Mar 1 1986....-. 119% |121 % pee ansonslfcunvenee 
ap Sp 3 BET sscccs 100 %4 101% (\a4%eApr 1 1966...... 120%}1224% | American National Bank |Harris Trust & Savings.100| 320 [330 
a3e June 1 1980_____. 101% 101% la Ast 16 MBsccsce 121% |123\ |, roe 100} 230 |240 ||Northern Trust Co_...100) 522 [535 
a3y%eJuly 1 1976.....-. 104% |106 a4%eJune 1 1974.....-. 122%|124% | Continental Dlinois Natl 
a3%s May 1 1954.....- 109%|110%|\a4%e Feb 15 1976.....- 122% |124% Bank & Trust....33 1-3} 85 | 88 SAN FRANCISCO— 
a3\%s Nov 1 1954.....- 109%4|111 |\a4%eJan 1 1977.----- 12334 |12534 First National......_. 100! 227 '284 '|BkofAmerNT&S8A12%) 36% 38% 
a3\%s Mar 1 1960_....- 108 %|110%|\a4%e8 Nov 16 1978.....- 124 |126 
a3MeJan 16 1976...-..- 108 4%|110% |ja4K%e Mar 1 1981...... 125 {127 
a4 May i 1967 savin 114 |115%||a4%e May : se67 tae aad 13046 133 
a4s Nov ee 114{%|116 ||a4%e Nov 1 1957.....- )%|122% 
a4s May 1 1960 Asap 114% 116% |\a4%e Mar i 1963 ipa 133 4) Fp New York Bank Stocks 
a4e May 1 1977...--. 118%)120%||a4%e June 1 1965.....- 4% |126! 
a48 Oct 1 1980.. ..| 119:4|121%4\|a4%e July 1 1967.-.--- 125% |127% Par, B44 , Aak Par) Bia ) Ask 
44s Sept 1 1960...... 118%|120% ||a4}48 Dee 15 1971.....- 125% (127% 
a4\e Mari 1 1962... --. 119%'121{%'la4\%e Nee 1 1979 129% 131% | Bank of Manhattan Co.10) 15 16 %|| National Bronx — 40 45 
Bank of Yorktown__66 2-3} 42 --|| National City_......- 12%! 27 28% 
Bensonhurst National...50| 85 /|!00 National Safety Bank.12%| 13 16 
New York State Bonds ae 13.565} 32 | 34 ||Penn Exchange.......- 10} 14 | 17 
a aa Commercial National..100| 176 [182 || Peoples National.....-- 50| 47 ose 
em b1.90 less 1||World War Bonus— 7 | ee wtwiwt®T6.mm BURG] SO) 586 
Se 1981---.-......------ 01.95) less 1)| 4348 April 1941 to 1949.| 51.00 First National of N-¥..100|1680 |1720 ||sterling Nat Bank & Tr 25| 263s| 283 
Cana) 4 Highw: Highway Improvement— o Merchants Bank......100! 125 |140 
5s Jan & Mar 1064 to ‘71 b2.00) ... 4s Mar & Sept 1958 to ‘67 1374) anu me 
dighw ay 7 Imp 4340 Sept 163 146%) ~..||Canal Imp 48 J&J ‘60 to 67 137%) iad 
Canal Imp 44s Jan 1964..| 146% ~--.. 
Can & High Imo 4s 105) 14414 _ "| Rarer CT 4a Jan 1 1045 | 112% __- New York Trust Companies 
Par, Bid Ask Par, Bid Ask 
Public Authority Bonds Bank of New York....100| 349 (358 |/Fultom._............. 100] 190 |210 
Bid | Ask Bid | Ask | Bankers.......-.....- S 56% $856 ws cccccece eee 7 ek 
fornia Toll Bridge— Port of New York— Bronx County.......--. 14 1 ving .........-.-...- 11%) 12 
ay ee Genera! & Refunding— Brooklyn. ........... 100} 73%| 78% —_ Ci sccssces 100 = -\7 Te 
---| 107%|108% 4s ist ser Mar 1°75) 104 nate A@wyers....-........- 28 
a September 1976 ” : 34s 2nd ser May 1°76 ose _.. | Central Hanover....... 20; 103 + |106 Manufacturers......... 20; 38%) 40% 
olland Tunnel 4148 ser E/ 3a 4tu ser Deo 15°78) 100%4/101 34 -10 | 151%] 5336 
Ebates senacocce M: 0.25] ... Ms hth ser Aug 15° 104%] --.- 
ee) Se 4&8 pa? _..1975| 100%/10 GED scasee ccoanaee =f 12 Title Guarantee & Tr_..12 2%| 3% 
1942-1960 M 105% 3s 6th series 19 100 4%/|101\% Continental Banik & Ti-10 12%] 14% oaah oe Pa 17 6 nae 
“ne Terminal 4s ser D Triborough Bridge— Dn Exch Bk & Tr..... 49\%| 50% || Onderwriters_........ 100 0 90 
Be eS Big d.25| ...|| 3iee6f revenue._..1980) 103'%4/101% | Bmpire_-..........-....' 44%! 47)4'! United States__.......100°1495 [1545 
1942-1960 pnaenee - M&B| 105%) .-.- 8e serial rev 1953-1975 62.40| 99% 
2%e serial rev 1946-1962! b1.30'2.32% 
Telephone and Telegraph Stocks 
United States Insular Bonds P — 
rar Bie Awe rw Bia | Am 
Bta | 40 Bid | Ask —— — | 
Philippine Government— | U 8 Panama 3s June 1 1961] 125% 126% | Am Dist Telee (NJ) com.* 103 112 ||New York Mutual Tel_.25; 21 25 
4s Oct 1959........ died 111 5% preferred ........ 100, 111% 114 
434s July 1952........ 108 «110 Govt of Puerto Rico— Pac & Atl Telegraph...25) 17 19 
be «Apr 1955........ 100 101 | 434s July 1962......... 118 [121 Bell Telep of Canada...100/ 103 [106 ||Peninsular Telep com....*| 34 35% 
be Feb 1962........)| 110% 113%)|| 68 July 1948 opt 1943_| 107% 109% | Bell Telep of Pa pref...109) 115 /|118 Peees Boccccecsce 25; 31 33 
6}4e Aug 1941........ 102% |103 4) 
|| 0 8 conversion 3s 1946... .| 110 ... | Emp ‘ Bay State Tel_.100) 49 ...||Rochester Telephone— 
Hawall 434s Oct 1956_...- 114%4/117%!| Conversion 38 1947____. 111 --- | Franklin Telegraph....100| 28 ---|| $6.50 lst pref....... 100] 114%] -.. 
Int Ocean Telegraph...100) 77 -.. |So & Atl Telegraph..._-. 25) 17 20 
Federal Land Bank Bonds Mtr States Tel & Tel..100| 137/140 ‘iSuu New Eng Telep..-10u! 166 1169 
Ria | 418k Rid ) Ask 
e ess opt noes hasandl yrs 107 %4|108 30 1955 opt 1945..M&N/ 108 %/ 1094 
956 opt 1946...._. 108 >| 108 74|| 48 1946 opt 1944...._. J&J| 109116 LLL ic 
3s 1956 opt 1946....Ma&N| 108% 109 6 }| 48 1964 opt 1944_____- J&/| 110%|110% Chain Store Stocks 
Par | Ask Par| Bia As 
Joint Stock Land Bank Bonds =r mE yee ee 
ne common... % 73 | ress ooo ; 13% 
Bid, Ask Bid, Ask ¥ % 7 
Atlanta “%s 14s... .... 99 ---||/Lafayette }4s, 28........-. 99 --- | Bohack (H C) common...* 1% Reeves (Din el) pref...100) 90 aren 
Atlantic ls, 1%s_.....- 99 once BoEenctaowcnencns 56 awe 7% preferred .......100| 23 26 
Burlington. .........-.-- 710 | 11 |/Lincolp 56........-...--- 89 ene United Cigar- Whelan Stores 
Ce itinabtiinne wacktene 72%| 234||Lincoln 64s............. 90 --- | Fishman (M H) Co Ine_.* 7 8%4|| $5 preferred.......... 1944, 20% 
Denver 1s, 36.......... 99%; .--. 
First Carolina— Dt Wl Uesecccenneen 84 86 
Bah Deb camanccasecces 99 .-.||North Carolina 4s, L¥s..| 99 ihe 
Oregon-W ashington.....-. 737 40 
99 oud SPECIALIZING 
- ee 14s, 14s... Bt ete 
re 060600 erie 01 nie 
> | See oe Bee F.H.A. INSURED MORTGAGES 
99 a Ne 122 24 The best “Hedge” security for Banks and Insurance Co’s. 
99 ---|/San Antonio \s, 2s....... yy qse Circular on request 
pecs 8 5s... Te 72 ~---||/Soutbern Minnesota r14% 15 
Do! west 44s, 58..|; 9934) —...||Southwest (Ark) 58....... 86 ase 
iadianegeiie See0-ee noes as8'| <-llUmen Dewen 8500.2... 1 STORMS AND CO. 
lowa 4348, 4}48-~-------- 98 ---'!Virginian Is-..-.----.--- 99 | --- Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
Joint Stock Land Bank Stocks 
Par Bid . Ask Par, Bta Ask 
NN iisncibilimesous 100, 81 | 85 ||Limovm.............- 100} 3 6 
Atientio iin ssteitileanibaid 108 $0 | 54 New York... .......100) 1 5 FHA Insured Mortgages 
Pisuctnntoscecess 4 8 North Carolina......-. 100; 95 [102 a 
ee. Susineibocoese fens 60 64 Pennsylvania......... 100} 36 40 a |4ace - anne 
Ay —— ate ies] 14 | ts {lean Anteaic 100! 115 |125 | Alabama 4se............ 101 44|10254||New Jersey 4348. ...-.... 102 /1033 
Fremont “hi gions 100 2 5 Vv 0) dperarntinex 5 2% 3 Arkansas 4s. Se eee eee 101 My 102% OS ea. et eee ee 104 - 
meer emeumes | | sansessonsonneed | 34) bs _------------| 102 |103%||New Mexico 4348.---_----| 101 54|102% 
Delaware 444s_..._.____- 101 4 /1OZ%IIN Y “eames area) 4{8..| 101 (102% 
| m+ A papa +f FF Ween ares 102 reeds: 
Mp paeinetioth gai 101 |102 Now York Giate 4 * BGC. 192 |103% 
Federal Intermediate Credit Bank Debentures | Georgia 48...2777777777 101 4410244 || North Carolina 4346.2 101% 102% 
-  (, eee 101 44/102% || Pennsylvania 444s_....... 102% 103% 
Bid | Ask Bid | Ask | Indiana 4%s_.........._- 10144|103 || Rhode Island 44s___..... 102 103% 
—— —|——— | Louisiana 44s_........_ 101 4/!02%||South Carolina 4}s.....- 101 4|102% 
“%% due..... Feb 1 1941/0 30%|  ...||%% due....- Aug 1 1941/d .30%|  ... | Maryland 4%4%s........... 102 |103% || Tennessee 4446........... 101 %/103 
%% due..... Mar 1 1941/0.30%|  —.-./||%s due.-....-. Sept 2 1941/d. 4 cl eee | Massachusetts 4346__..__ = |? “Tee —pege: 101 4|103 
“% dse....- Apr 1 1941/0 .30°%| .../| 4% due..... Oct 1 1941) 3 SE ewe | ME SIN. accessboce 103 Insure! Farm Mtges4}4s/ 101 (102% 
%% due..... May 1 1941/d 30%]  .. %% due. _.._Nov 1 1941/d 35% ... | Minnesota 4448.......... 10236 103 44|| Virginia 4448...........- 101 [103% 
%% due_.._- June 2 1941/0 .30%| ...||/%s due.-..-. Dec 1 aes i S661 ... \lWest Virginia 444e__.___- 101 4'103% 
A servicing fee from 4% to %% must be deducted from interest rate. 
Obligations of Governmental Agencies 
wid * No par value. a Interchangeable. } Basis price. @ Coupon. ¢ Ex interest. 
) 4s bua | As f Flat price mn Nominal quotation. rf Inreceivorship. Quotation shown is for all 
Commodity oom Corp— | Home Owners’ Loan Corp maturities. wi When issued w-s With stock. z Ex-stock dividend. 
etbeos 1 1941/100 8 {100.10 ea 15 1941/100.5 |100. 
i Ze ee ad 15 1941/100.24|100 26 “8 aad o 5 7 y Now listed on New York Stock Exchange. 
Lia ee ee # Now selling on New York Curb Exchange. 
DReanaccoe Apr 15 1941/100.1 |1003 %% notes July 20 1941/100.13/100 15 . tatio furnish 
a Apr 15 1942/100.12/100.14]| %%---..- Nov 1 1941|100 20|100 22 aetaten aot ee Ge epenaee- dr Names. 
oc rgss Apr 1 1943/103 103 6 H4%e seianindepiiail Jan 16 1942/100 22/100 24 § Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 
we 1 4 ry ae a= 1% ------- July = 1 1043/101.5 101.7 on each original $1,000 principle amount of debentures; $75.98 on account of prin- 
Call Mag 16 °41 at 10034/101.18/101.24]|U0 S Housing Authority— ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 
1%s Jan 3 1944— | 4% notes Nov 1 1941../100.1 leo. 5% on Sept. 25, 1939. 
Jan 21941 at 191 \& 101.31'102 3 Ft notee Feh 1 19044 102 17 102 20 
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- Quotations on Over-the-C a 
‘Counter Securities—Friday Jan. 2 
Guaranteed Railroad S oie 
| a tocks Insurance 
Jose Companies 
a ¢ Aetna Cas & Par, Bid | A 
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Quotations on Over-the-Counter Securities—Friday Jan. 24—Continued 
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Sierra Pacific Pow com...*| 1934) 20% Aviation shares ~~~" | 7.55} 8.30]| eSeries C F 1] 2.10 . | 
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Guia Bank Group shares... .. 97; 1.07|| ¢Class B.......-.---- ere a 
Bid | Ask Bia | Ask Insurance Group shares_| 1.21; 1.33/¢First Boston Corp----- iol 15%} 17 II 

Amer Gas & Pow 3-56.1953! 62 “| 6446 | Iowa Southern Util 48.1970 104 /luo Investm’t Co of Amer..10 16.99 18 37} *Schoellkopf Hutton & | | 

Amer Utility Serv 68__1964| 90%, 9214 Gen Mtge 4548.__-.- 1950, 103/104 Pomeroy tne com ___ 100 lig 44 || 

Appalach El Pow 3\8197u_ 106% =. \% |\Jersey Cent P & L 34s 65; z__--| ___ | 

Associaced Electric 58.1961) 53 Kansas Power Co 48..1964, 105 (105% 

Assoc Gas & Elec Corp— Kan Pow & Lt 348__-1969| 111! 112 Water Bonds 
Income deb 3348...1978| f13'4| 144 ore Util 48..... — 104% 105% | 
Income deb 3%s8...1978) 13% 1445 ,. SPSS se eee 955) 103 (104% , 
Income deb 4s-----1978| £14>s| 15%s||Lehigh Valley tran 6s 1900| 6344| 65 Bia | Ask || | Bea | Ast | 
Income deb 4}48...1978) f14%4| 15'4|)Lexington Water Pow 58'68! 85%| 87% | Ashtabula Water Works— | Peoria Water Works Co— 
Conv deb 48... .._. 1973| 23 | 26 ||Michigan Pub Serv 48.1965, 105 106 | nepetieirsetinde 1958, 105%| ...|| 1st & ref Se........ 1950 10136 103 % ||| 
Conv deb 4}48...-- 1973} f24 | 25)4||Montana-Dakota Util— Atlantic County Water— || 1st consol 4s_ 10 in 2 
Conv deb 58_.....- 1973) f24'4| 26 te tnesabiiiedll 1961) 103% 103% iin nssitntan dibieesie 1958) 10444, ~..'| 1st consol 58. 102 | ase I 
Conv deb 548..-.- 1973| f2444| 2614||New Eng G & E Assn 58°62) 65 oye Prior lien 5s 104% = _.. || 

without warrants 1940) /58'o/ 60}2||NY PA NJ Utilities 58 1956) 93'¢/ 9544 | Butler Water Co 58...1957, 10544| ---||Phila Suburb Wat 48_.1965 10434 106% || 

Assoc Gas & Elec Co— N Y State Elee & Gas Corp Pittsburgh Sub Water— | ) i 
Cons ref deb 4}48...1958) f10 | 11%4]} 48_.....-..2---.2. 1965} 10614|10714 | Calif Water Service 48 1961/ 10734/10934 | 6s._..--.....-_-.- 1951; 103 | ...|// 
Sink fund ine 4448..1983| /9 10¢||Northern Indiana— Community Water Service | Puinfiaid Union Wat 5s ha tM sem 
Sink fund Ine 58....1983) /9 10% Public Service 3%s8.1969) 107 |107% 54s series B____._. 1946; 88 94 } 1] 
8 fine 4}448-548_....1986| /9 10‘||Nor States Power (Wisc) — GPa Bcccncncue 1946; 90 95 Richmond Water Works— 1] 
Sink fund inc 5-68._1986) /9 | 10}4]| 3%8_.-.-...-.-.-- 1964) 11034'1111%4 | ist 53 series A__-._. 1957} 105%} ~.--| 

Blackstone Valley Gas Northwest Pub Serv 48 '70) 105% 106% | Gulf Coast Water— ||}Rochester & Lake Ontario! \| 
& Blectric 3s_...- 1968) 109 ---|/Old Dominion Pow 56.1951| 85%; 87% ee ibbetetedenncs 1948; 71 76 Wee Evconsccace 1951/ 101 o-- |i] 

Boston Edison 2%s_..1970} 1025¢|102% | 

Cent Ark Pub Serv 58.1948; 101 (|102}o]|Parr Shoals Power 58.1952) 105 _.. | Indianapoids Water— Somaten Gas & Water Co i] 

Central Gas & Elec— - wes & Pow 3348 1964) 107 [108 lst mtge 344s_.-.... RP ee 2 er eee 1958) 10414 105% HN] 
Ist lien coll tr 5448_.1946| 96 oe Ee eee 1970} 107% 108% Scranton-Spring Brook } ( | 
Ist lien collt rust 68.1946) 9714) 99% reames Light & Power— Joplin Water Works— Water Service 58.1961, 101*{ 103% 

Cent Ill El & Gas 3%s8_1964) 105 (105% Ist tien 3-6e_..... 1961) 99%4'101% ist 5s series A_..... 1957; 105%; --- Ist & ref 58 A._...- 1967| 10154 |103% |)} 

Central Illinois Pub Serv— Portiand Electric Power— Shenango Val 4sser B.1961; 10254) _..|)) 
Ist mtge 3%{s_..... BEE Scctel ctu Gisncechacncatoecea 1950} f19%4/ 21 Kankakee Water 48.1959) 10134) -...,|South Bay Cons Water— 

Cent Maine Power 3s '70) 109 /|109%//Pub Serv of Indiana 4s 1969) 107 [107% | Kokomo Water Works— ee a ae 1950) 75 80 

Central Pow & Lt 3%s 1964! 106% |107%||Pub Util Cons 54s8_..1948) 92%(| 94'%4 ist 5s series A_..... 1958} 105%} .-..|/Spring Brook Wat Supply| | 

Central Public Utility— Republic Service— OEE ee 1965, 108 [111 
Income 54s with stk "52 Su| 1% Collateral 58. .....- 1951} 734] 76 Monmouth Consol Water— or -Y we City Water— | 

Service deb 58_.1963, 847) 8644||st osenn Ry Lt Ht & Pow SS ee ge RR Ee @ x | Serer 1956) 10434) __- 

Cons Cities Lt Pow & Trac nc teatnemne: 1947/ 103 Monongahela Valley Water aio Wat ist 5s- 1955) 105 | mS: 
Bedcpéssiancssaduss 1962} 9036) 91 %||Sioux City G & E 48..1966) 105% 106% ae See 1950; 102%{|  ...||/Tnlon Water Serv 5%« 51) 103 ase | 

— E&Gé6s wee 57 58 Sou Calif Edison 3s_..1965) 103%, 104 Morgantown Water 5s 1988 105%|  ...||/West Va Water Service— | ' 

66 series B__....... 56 58 Sou Calif Gas 34s...197U) 105‘ 105% | Muncie Water Works— ef wee 1961, 107% 109% 

Cons Gas of Balt 2%s_ 1976 103 34/103 5¢'|Sou Cities Util 58 A_..1958} 5354) 55% Be cis dtdonmdbco 1965, 10544) -..||Western N Y Water Co— | 

Crescent Publie Service— S' western Gas & £13448 °70| 106% 107% Ist 54sseries A__..1950 104 (§  ... 
Coll inc 6s (w-s)....1954| 70's! 73 New ay Water— ist 5s series B_.-.-- 1950} 102 | -.. 

Cumberi’d Co P&L 3}48'66; 108 (|108%<|/Tel Bond & Share 56_.1958) 79% 80% 5s series B......... 1951) 99 ('102 Ist conv 5s.......-. 1951) 101 | --.- 

Texas Public Serv 5s_.1961 103% 105% 5s aa Bae case 1951; 10034 103%'| deb 6s extended ---- 1950} = . aoe 

— Pow & Lt 348.1967) 11034/ ---||Toledo Edison Ist 33481968) 1074/1074 | New York Water Service— | || Westmoreland Water — 

& Term 68_1951/ 81 '<| 84 lst mtge 3}4s8____.. 1970} 108 |109 Dicinimetososanpsay 1951, 9934'102% it simeadgasacean « 1952) oo ee 
Edison 36....1970) 106};'106%|| sf debs 33s8_____- 1960| 102% /103 Wichita Water— 

El Paso Elec 3{s....1970) 106 |106%/||/United Pub Util 68 A.1960| 103 (104% | Oblo Valley Water 58.1954) 107%! -... St Diinasebcee 1956) 106 ke 

Federated Util 6348...1957| 9444! 95%|/Utica Gas & Electrie Co— Ohio Water Service 48.1964 107% -.. oy, ae 1960} 105 | ...|/| 

Houston Natural Gas4s °55) 104'¢/105%4}} 5e...............- 1957} 134 .-. | Oregon-Wash Water Serv—} | 6e series A_.......-. 1949) 103 sae | 

Illinois Bell Telep 234s 1981| -.--|103}9|| West Penn Power 3s..1970| 108%4| __- | eee 1957 9934 10234''W'msport Water 58...1952 103 eae All 

inland Gas Corp— West Texas Util 3548.1969) 106% |107% ee ae 
648 stamped__.... 1952) 70%! 72%4||Western Public Service— ' For footnotes see page 664. 

Iowa Pub Serv 3%s8. 1969' 104'4 105% en ae 103 104 
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Quotations on Over-the-Counter Securities—Friday Jan. 24 —Concluded 





"If You Don’t Find the Securities Quoted Here 


























Real Estate Bonds and Title Co. Mortgage Certificates 

























































































| Bid | Ask Bid | Ask 
Alden Apt Ist mtge 3s.1957| /35 soe Playhouses Inc— 
| io which you have interest, yeu will probabiy find them in poneen Seen ee 8-2 El Sf deb be.-....... le Tih 
I our monthly Bank and Quotation Record. In this pubii- Bway & dee 2 capy Sy N Y Athletic Ci 
ub— 
cation quotations are carried for ali active over-the-counter Ist leasehold 344-58 1944) 26 | 28 |] 28.-.............. 955) 16 17% 
stocks and bonds. The classes of securities covered are: Bopasuey Siete Bite N ¥ Majestic Corp— 
| Bree . ae Fa ili awe 1948) 63 66 4s with stock stmp- 1956 3%) 4% 
ii] 
Banks and Trust Companies— Municipal Bonds— = =| 3g__........._. act 1957; 10 | 12 ||N ¥ Title & Mtge Co— 
HH Domestic (New York and Domestic 5348 series BK_____ 5034) 53 
| Out-of-Town) Canadian Chanin Bldg Ist mtge 4s '45) 30 33 5348 series C-2_________ 35 37 
348 series C-2........- 4 % 
Canadian P Cheseborough Bidg Ist6s'48 48 | 52 534s series F-1_._...__. 57%4| 59% 
ublic Utility Bonds Colonade Construction— 5348 seri %| 493 
t ederal Land Bank Bonds Public Utility Stocks lst 48 (w-s) EN 1948 18% 20% 48 es Q Sesaeeoeeoe 47% 4934 
| Foreign Government Bonds Railroad Bonds «& St Off Bid Olicrom Corp v te........ fl 3 
||| Industrial Bonds Railroad Stocks eg 1950, 25 ---||1 Park Avenue— 
Industrial Stocks Real Estate Bonds a ay it ¥ sail mF. r+ yoyo app re 26 
Insurance Stocks Real Estate Trust and Land Hotel unita............ 2 | 3 ||165 Broadway Building— 
Investing Company Securities Stocks Equit Off Bldg deb 5a 1952 30 ooo Sec « f ctfs 444 s(w-s "58 29%) 31 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Deb 6s 1063 legended.../ 28 — ; 
ties Stocks 50 | Breaway mite— 50 ctamped unidbeou 1961} 59 eek 
— ~ae U. S. Government Securities sen = pene & coceee 1946) 12 | 14 
ining Stock Fifth Aven’ Realty Assoc See Corp— 
@ Stocks U. S. Territorial Bonds 52042 (eamped 4a)--1940) 75%) 734|| 58 Inoome-—.—.._. 1943) 65 | 63 
n = tre— 
The Bank and Quotation Record is published monthly and Ist leasehold 3s. Jan 152 34 | 37 mer Pot coedcene 1957} 61 | 63 
selis for $12.50 per year. Your subscription should be sent to Film Center Bldg Ist 48°49) 34 | 38 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City €o ae & Corp Oo... 1988 fais 14 |[Gavoy Plasa Corp— 
| 1400 Br $08. ooon! r b. nett Stock ---.-. 1956, 9%| 11 
stamped -.... 1 Ist 5% e(w-s)__.... 1956) f11%4| 12! 
Fuller Bidg debt 68...1944| 26 .--||60 a5 ara), k)— lta tise 
lst 234-48 (w-s)._..1949] 31 cou , War eeeeediaeus 1947| 28 ae 
| Graybar Bidg Ist ishid 56'46| 7634) --- sD 
1 Broadway Bldg— 
| Foreign Stocks, Bonds and Coupons Harriman Bidg 1st 60.1963] 713 | 15 || ie with stock --1960 19 | 20% 
earst eco n Ave— 
| Inactive Exchanges Hotel St George 48...1950, 261| 28 "||. 3e with stock.---.-1057| 20)4| -.. 
iyracuse racuse) 
——— Manhattan Bidg PP BE ce enencrentannts 1955; 78 | 82 
Letoourt State Bldg— ~~" ||"Pextile Bidg— 
‘| BRAUNL & CO., INC. itimetea sous] 05 | |e BM soos) a2 | 20 
| 9 Lewis Morris Apt Bldg— Trinity Bldgs Co 
| 62 William St., N. Y. Tel. HAnover 2-5422 ff ; _ Ist #............. 951) 44 ose il Sena 1939) f27 29 
| -— ye units....| 35 .~-||2 Park Ave Bldg Ist 4-58'46| 44 oud 
\} ceneeme. 5348 wa. 1963 72%| 75 Walbridge Bldg (Buttalo— 
Mie | | Mie 1950} 11 | 13 
Foreign Unlisted Dollar Bonds ltt & een 3-40. 1962) 32)4| 35 || Wall & Beaver 8t Gorp— 
w a) _— Ist 4}48 w-8_._.... 1951; 17 19 
md the European situation some of the quotations shown below are Ist 5s (Bkiyn) Re 1947 43 _..||Westinghouse Bidg— 
Aon Pa: 6 _..|| Ist mtge 48........1948] 35 | 38 
j Bd Ast | : Bia Ask F ; 
Anhalt 7s to......... 1946, £20 ---|'Housing & Real Imp 7s '46| {20 ove or footnotes see page 664. 
Antioquia 8s__......- 1946) s50 ---| Hungarian Cent Mat 78°37) £3 one 
EP an Husgertes Ital Bk 7348 °32) 3 ase 
Sees 139 ott pom hy adhe" 13 __| RFC Has Made Defense Commitments Totaling 
Barranquilla 88°35-40-46-48, £30 Pee $1,099,298,848, Reports Federal Loan Adminis- 
Bavaria 6348 to._.._- 1945| £20 ---||Jugosiavia 58 funding.1956| 10 | 15 J 
cope Palatinate a sno Jugosiavia 2d series 56.1956) 10 | 15 J catagy ed ex 
it 78 to — — e Basse e aS a are ¢ a i is . , hel ot eA 
Bogota (Colombia) 6348 "47 f17%4| 18}4||\Koholyt 6%8___.___- 1943) £20 et eee Jones, Federal Loan Administrator, presented to 
J ann 10M 16 4 1734 Land M Bk Warsaw &s ’41 f3 ">> | Congress on Jan. 19 a special report showing that the Re- 
rs) c ™ , J . . ‘ . . . . . 
| eaderremenmpneina 1958) f4!1| 434||Lelbale ‘Trade Fair 7e° 1953 0 | 722 | construction Finance Corporation and its subsidiaries had 
 eemnenenenenenes 1) ye Ht Lanshers Power mange 720 made commitments aggregating $1.099,298,848 as part of 
ee “ t e me i defense F ’ i i i , »* 
lines sinks ie dell wth yp Ccengepege: pe z h ational le fense program. Included in this figure are: 
Brasil tunding 58_.1931-51 136 37 ||Meridionale Elec 78-1957, 26 | 30 $349,779,683 for plant construction and equipment; $376,- 
A, — 78.1935 720 me eee he --- | 724,200 for reserves of strategie metals; $190,000,000 for 
pitti ifwagariaa Bane f20 ene a NF cay gh £20 --- | reserves of rubber; $55,400,000 for aviation gasoline and 
ci ina Gare 1962| 3 ---|| Recklinghausen 7s_.1947| £20 --- | storage of British-ow ned Australian wool; and $127,394,965 
mo on ne - 720 | ...|Namau Landbank 630 '38| 20 |... for loans to private manufacturers. Of the total for plant 
ee Se 20-2208 ms oon ey y yee ee rez | ... | Xpansion, $283,206,197 was for the production of airplanes 
ey Pe © ic a adh a pe: f60 | .-- | and parts, $35,550,000 for machine tools, and the remainder 
Call (Colombia) 70....1947 i 18 nuns 7 7348----. i 1962 fs | ...| for docks, shipyards, and the manufacture of tanks and tank 
Senne ee a ines] 78361 Oxi Men ra | ... | engines, ordnance and other items. These plants and equip- 
Nt Oe! il ioe Oidenbure-Free 6 ment a.e owned by the Defense Plant Corporation and 
cate German Central Bk 8 toa wiebinhe 1948 i --- | Jeased to the manufacturers, Mr. Jones said. This RFC 
urg 66.....1934| f20 on Ot ig sand (0 subsidiary and several others, including the Metals Reserve 
City Savings B Neen rtd 48..--1062) (2 | 26° | Co., the Rubber Reserve Co., the Defense Supvlies Corp. 
oleae £ — An nyh SOP goes tS pa and the Defense Home Corp., were created by the RFC under 
Cordebe 7s stamped. - 1987 ie “a Presestens Chureh ( a0 special legislation passed by Congress last year. 
Costa Rica Pac Ry 734449 f14%| 16%||Prov Bk Westphalia Ge °33| 20 | _-- pat ei 5 
eet een 1949} f12 | 14 caveneieiaemamt te ees ‘ mn ae 
oltre ee a) ae i94i| 720 | -.. | Four-Point Program for Price Stabilization Adopted by 
Dortmund Mun Utti63ss'48| {20 | ___||Riode Janetro6%....1933| {7 | 8 __ Food Industry 
Ducsseldort 7e S eRite: 1945 $30 ---||Rom Cath Church 634s '46| £20 aoe Donald M. Nelson, Director of the Division of Purchases of 
Duisburg 7% to------ ---||& © Church Weltare 76°46) [20 | --- | the Office of Production Management, announced on Jan. 13 
East Prussian Pow 68_1953| £20 .--||Saarbruecken M Bk 66.'47| £20 ...| that the food industry had adopted a four-point program 
eo en oe +4 oe >) fn ___ | designed to stabilize food prices to the publie and to protect 
Euro 7 ctts of depostt..1967} 45 | 5% | the Government from excessive costs in feeding the armed 
—— eet ss ---|| 4# sorip...-......----- P ns --- | forees. The four basic policies, which were approved by the 
sae sone eeeeneens 1967 As por is otta of deposit.1948| 7% -| Food Procurement Advisory Committee at its organization 
's income. _.... wie (Brasil) — meeting on Jan. 13, were: 
dijuncauibacntige 1947) Jf7%%4| --- 
Farmers Neu Mtge Te. °63 P _.-||\Santa Fe 48 stamped_1942 I snes 1. Continuance of competitive bidding as the basic procurement policy; 
Frankfurt 76 to_...-.. J ..||Santander (Colom) 7s. 1948 14 2. Eligibility of any responsible vendor to submit bids; 
French Nat Mail 8S 6s '52| 25 | 35 ||Sa0 Pasio Beach) és. = yoo” 8% 3. Purchase of supplies so far as possible in carload lots, f. o. b. destina- 
German Ati Cable 7s..1945| £32 eal oeice wrostow —s -"1961| £20 “-* | tion point. This may well serve to equalize Army business among suppliers 
German Building & Land- Saxon State Mtge 66..1947) {20 .-- | in all parts of the country; 
bank 6}48......... 1948) /20 ---||Siem & Halske deb 68.2930) 180 --- 4. Inspection of all goods at the point of origin. Such a system would 
— 1938| 720 — BE on rio 17 avoid the difficulties of delays, returns, and unnecessary claims. 
a — A peels - Pe Se ee tras to°-- teas 0 il Hector Lazo, Chairman of the Food committee, said that 
BS On a f2 3% “ | suecess of the defense program “ealls for united effort of all 
Gras Chast o.---- fo e ane 5 aad 78..--- i947| a 69 factors in the food industry and for wholehearted cooperation 
olima 78---..-..--- "to accomplish the great task of feeding the military forces 
danover Hara Water was “a Uruguay conversion 1D. is --- | and at the same time safeguarding the scale of living of all 
eiatti 66-27272777277"1983| “50 | 72-||Veoren Exe fay 70.---1947| 20 | 27. | Americans.” 
Aambarg Electric 6s -1938' f20 |  _..!|\Wurtemberg 7s to....1945' [20 -<- :- ) he put Sie? yee 
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FILING OF REGISTRATION STATEMENTS UNDER 


SECURITIES ACT 

The following additional registration statements (Nos. 
4634 to 4638, both inclusive) have been filed with _the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$65 .695.973. 

Lake Superior District Power Co. (2-4634, Form A-2), of Ashland, 
Wis., has filed a registration statement covering 35,000 shares of $100 par 
5 cumulative preferred stock. 25,016 of the shares registered will be 
offered in exchange, on a share for share basis, for the $100 par 7% cumula- 
tive preferred stock, and 9,984 of the shares registered will be offered in 
exchange for the $100 par 6% cumulative preferred stock, and the unex- 
change shares will be offered to the public through the underwriters. 
Proceeds of the issue will be used to retire the 7% and 6% cumulative pre- 
ferred stock. W.J. Hodgkins is President of the company. The Wiscon- 
sin Co., et al, have been named underwriters. Filed Jan. 16, 1941. 

Libby, McNeill & Libby (2-4635, Form A-2) of Chicago, IIl., has filed 
a registration statement covering 3,018,639 shares of common stock, par $7, 
which are presently outstanding and are owned by Swift & Co., the parent 


qomeeny Filed Jan. 16, 1941. (See last week’s ‘‘Chronicle’’ for further 
etails). 
Despina Gold Mine, Ltd. (2-4636, Form A-1), of Montreal, 


uebec, Canada, has filed a registration statement covering 1,000,000 
shares of $1 par common stock which will be offered at 35 cents per share 
(preceding figures stated in Canadian currency). The aggregate amount to 
be equivalent to $318,500 of United States currency and not exceeding 
such amount. Proceeds of the issue will be used for exploitation and develop- 
ment work, machinery, equipment, debt and working capital. John D. 
Dimon is President of the company. No underwriter named. Filed 
Jan. 17, 1941. 

Foote Brothers Gear & Machine Corp. (2-4637, Form A-2), of 
Chicago, Ill., has filed a registration statement covering 109,000 shares of 
60 cents cumulative convertible preferred stock, no par, which will be issued 
after reclassification securities and will be offered at $10.50 per share. 
Proceeds of the issue will be used to redeem the 5% cumulative preferred 
stock and for working capital. William A. Barr is President of the company. 
A. C. Allyn & Co., Inc., et al, have been named underwriters. Filed 
Jan. 18, 1941. 

Wisconsin Public Service Corp. (2-4638, Form A-2), of Milwaukee, 
Wisconsin, has filed a registration statement covering $26,500,000 of 
3% % first mortgage bonds, due 1971, and 132,000 shares of 5% cumula- 
tive preferred stock, par $100. Filed Jan. 18, 1941. (See subsequent page 
for further details). 


_ The last previous list of registration statements was given 
in our issue of Jan. 18, page 418. 


— i 
Abitibi Power & Paper Co., Ltd.—EFarnings— 
Month of December— 1940 1939 1938 1937 
> dawastbwencs $547 ,263 $387 406 $304,284 $280 822 


x Prior to charges for depreciation and bond interest, including interest 
on overdue and unpaid interest. 

Shipments of newsprint in December, 1940, amounted to 30,568 tons, 
oan 36,411 tons in November and 27,476 tons in December, 1939. 
Shipments of sulphite pulp in December, 1940, amounted to 6,014 tons, 
apne eA tons in November, and 4,982 tons in December, 1939.— 

. » dD. . 


Aeronautical Securities, Inc.—Asset Value— 

The company reports net asset value as of Dec. 31, 1940, was $8.47 per 
share of common stock, compared with $8.35 per share on Sept. 3v, 1940, 
and $9.20 per share on Dec. 31, 1939.—V. 151, p. 2178. 


Air Reduction Co., Inc.—New Director— 
7 nee Somes McCabe has been elected a director of this company. 
—V. 151, Dp. 3736. 


Allied Kid Co.—Sales— 

Company reports sales of $777,094 for December, 1940 compared with 
$766 359 for the same month of 1939. For the full year 1940 sales totaled 
$8,117,781 against $9,254,777 in the preceding year. 

Physical volume last month amounted to 3,556,660 feet compared with 
3,354,039 feet in December, 1939. For 1940, total volume was 37,455,742 
feet. a decrease of 14% from the figure of 43,815,208 feet in 1939. 

The ery nes! notes that goat skin prices have been gradually firming and 
at present are from 10 to 15% higher than at the close of September. Final 
figures for the company’s semi-annual statement for the six months ended 
Dec. 31, 1940 are in preparation and the report is expected to be published 
early in February.—V. 151, p. 3548. 


American Book Co.—50-Cent Dividend— 

Directors have declared a dividend of 5( cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 24. Previously regular 
quarterly dividends of $1 per share were distributed.—V. 148, p. 2414. 

American Eagle Fire Insurance Co.— Annual Statement 

Balance Sheet Dec. 31, 1940 


Assets— Liabilities— 
Bonds and stocks._..._..-- $12,484,106) Unearned premiums. - _.. $3,173,518 
Pe ee 3,054,384 | Losses in process of adjust _-_ - 839,486 
Loans on bond and mortgage - 16,500 | Reserve for taxes & expenses _ 212,750 
Prems. in course of collection 509,403 | Reserve for all other claims _- 200,000 
4 1,000,000 


Interest accrued_.--- edits 27,179} Capital.......... ‘ 
Cash on deposit & in office_. 1,878,946; Net surplus..._____. . 12,544,765 


, | i SEE _.$17,970,519 
—V. 151, p. 539. 


American & Foreign Power Co., Inc.—Dividends— 

The board of directors declared a dividend of 30 cents per share on the 
$6 preferred stock and 35 cents per share on the $7 pref. stock for payment 
on Mar. 15, to the stockholders of record Feb. 21. Like amounts werre paid 
on Dec. 20 and Sept. 16 last. These dividends are on account of accu mu- 
lations.—V. 151, p. 3879. 


American Furniture Mart Building Co., Inc.—£arns. 


Years Ended Nov. 30— 1940 1939 1938 1937 
Gross revenue - - - _ . ... $1,634,879 $1,539,072 $1,458,833 $1,419,839 
Operating and adminis., 


pee ee $17,970,519 








expenses, taxes, &c___ 620,879 626 .287 586,112 595.994 

Net oper. income___. $1,014,000 $912,784 $872 .720 $823 845 
Int. on funded debt - - 181,203 187 ,.429 195,468 207 .935 
Other expenses - - - - -_ _ 4,797 5.794 3.954 9,135 
Federal income taxes - -- 72,420 61,132 c47 877 c44 464 
Depr. on bidg. & equip-_ 250,000 250,000 250,000 250,000 
Amortization reserve - - - 30,653 33,658 35.435 36,424 
Miscell. deductions _ - _- 169.68: 174,442 177 .804 198 .569 

Net income - - - - - - --_- $305 245 $200 330 $162,183 $77 .319 
Divs. on pref. stock__-- 97 ,551 79,940 89.050 107.175 


ec Includes $2,234 ($9,163 in 1937) applicable to prior years and $469 
($2,500 in 1937) surtax on undistributed profits for 1937. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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Balance Sheet Nor. 30 

















1940 1939 1940 1939 
Azsets— $ $ TAabiltttes— $s $ 
Land, bidg.,equip- Ist (closed) mtge_. 5,898,000 6,224,000 
ment, &c....-.- 10,452,815 10,749,234) Oth. long-term dt. 295,559 467 672 
ear 1,300,410 1,086,057 | Local taxes_----- 112,373 136,699 
Accts. & notes rec- 52,827 71,183 | Accrued bondsint. 147,450 155,600 
DO accc, i <««saben 2,332 , Cash in spec’! acct. 28,276 24,027 
Cash dep. in spec’l Accts. payable, &¢ 33,976 24,114 
account .....-.- 28,276 24,027 | Prov. for Fed. inc. 
Note rec. from sub. 33,783 81,769 aa 71,473 61,250 
Deferred charges... 232,040 259,513 | Deferred income - - 97 ,084 78,025 
Preferred stock... 3,547,300 3,552,900 
Common stock... 362,480 362,480 
Capital surplus... 650,971 615,371 
Earned surplus. -. 855,209 571,977 
TOE nected news 12,100,150 12,274,116 Es «cosauee 12,100,150 12,274,116 
—V. 151, p. 3385. 
American International Corp.—Farnings— 
Income Account for Calendar Years 
1940 1939 1938 1937 
Interest revenue __--._-- $16,997 $15,452 $12,093 $9 363 
SS eae 782,161 635. 23 484,755 1,010,689 
Te ee ae ee 1,450 18,814 
ae $799,157 $650,575 $498,298 $1,(38,565 
Deduct—Expenses - - - - - 163.399 159,103 151,256 153,675 
WC dtadcbiiscesca 23,527 21,988 22,278 57.720 
Ds chewe wane on 528,343 536,671 549,458 570,000 
Met prekit..........- $83,859 x$67,187 «$224,694 $257,469 
Shs. common stock out- 
standing (no par)... 1,000,000 1,000,000 1,00.0,C00 1,000,0C0 
Earned per share _-- - - -- $0.08 Nil Nil $0.25 


x Loss. 
Statement of Surplus for Year Ended Dec. 31, 1940 


Earned surplus balance, Jan. 1, 1940, (accumulated from Jan. 











S, Da Hitivnintte cathe nhehebeoh deeb baeeheeeebee $6,599,178 
Operating income for the year, as above__.__--_.-._-------- &3 889 
Net amt. realized in excess of book values, on sales of secs _ - - - 57,261 
Adjust. of res. for invest. in Allied Machinery Co. of America- 13,940 
Refund of additional! transfer taxes paid in 1928, plus interest - 12.537 

ee ee ee $6,766,805 
Excess of cost over face value of 54% % debentures acquired for 

7 APRS eae ahiukan 2.648 
Provision for possible additional transfer taxes for prior years - 45,600 

Earned surplus—Dec. 31, 1940, (accumulated from Jan. 1, 

DGS ch ctieed heh nen ede RAED eee nd ad ahead $6,729,157 
Capital surplus at beginning and end of year__---.---------- 2,531,186 
Comparative Balance Sheet Dec. 31 

1949 1939 1940 1939 

Assets— $ Liabtlittes— s $ 
x Securs. owned _ _ 16,764,499 17,156,276 | Accounts payable - 26,033 35,219 
ee 3,094,732 2,776,767 | Deben. interest. -- 260,673 266 640 
Divs. receivable & Reserve for taxes - 107 ,904 74,226 

int. accrued -- -- 26,962 30,888 | 20-year 5% % debs. 

Accounts receiv’le 1,680 6,377 due Jan. 1, 1949 9,479,000 9,696,000 
Invest. in Allied z Commonstock.. 1,000,000 1,000,000 

Mach Co.of Am. Earned surplus — 

—wholly owned from Jan. 1,°33. 6,729,157 6,599,178 

—less reserve... 186,080 172,139] Capital surplus... 2,531,186 2,531,186 
Investment in So- 

ciedade Anony- 

ma Marvin—less 

ian aan 60,000 60,000 

Wess our be 20,133 ,952 20,202,448 ' Teth.«<ssaban 20,133,952 20,202,448 


x Securities owned have been carried on the books since Dec. 31. 1932: 
at market or assigned values established as of that date, plus additions at 
cost, less the average book values of securities sold. vy Includes de- 
benture interest, due Jan. 1, 1941, $260,673: Jan. 1, 1940, $266.640. 
z ae Oe by 1,060,955 no par shares: Jess in treasury 60,955 shares. 
—V. 151, Dp. 38.8. 


American Laundry Machinery Co.—Fztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 20 cents per share on the common stock , 
both payable March 3 to holders of record Feb. 18. Extra of 30 cents was 
paid on Dec. 2, last and extras of 10 cents were paid on Sept. 1 and on 
June 1, last.—V. 151, p. 2932. 


American Products Co. (& Subs.)—Earnings— 
For the Year Ended Sept. 30, 1940 
Gross sales (less discounts, returns, and allowances) --- -__---- $1,357,108 
ee er CR 6 o Salada aeons secnnm< 690 363 


$666 745 
736 ,255 
52,669 








Ee ee i cain 
Selling and general expenses A 
Provision for doubtful accounts - -- ~~ ~~ ~~ ~~~ 


"$122,178 
2.178 


40 





Loss from operations... ...........-..- és 
Other income charges a 


$128,753 





Gn oabekenadenaawanees n a 
ME. « oa boadcauhaneasaenes . bameade 12,693 
EO BONE. cmacanen Bg ee ee $116,060 
OS EEE a 5,252 
Condensed Consolidated Balance Sheet Sept. 30, 1940 
Assets—Cash, $63,359; marketable securities (at cost), $3,357; accounts 


receivable (less reserve), $69,640; inventories (at cost), $262,728: postage, 
accrued interest receivable, &c., $5,662; cash surrender value of life insur- 
ance, $96,367: property, plant, and equipment (net), $304,637; deferred 
charges, $29,919; total, $835,670. 

Liabilities—Note payable (bank), $15,000; accounts payable, $62,060: 
accrued accounts, $38,920; first mortgage 6% gold bonds, $60,000; capital 
stock, $436,823; capital surplus, $94,402; earned surplus, $128,464; total, 
$835,670.—V. 147, p. 97. 


American Public Service Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of ac- 
cumulations on the 7% cumulative preferred stock, par $100, payable 
March 20 to holders of record Feb. 28. Like amount was paid on Dec. 20, 
Sept. 20, June 20 and March 20, 1940; dividend of $2 was paid on Dec. 20, 
1939: $1.50 was paid on June 20, 1939; dividend of $2.50 was paid on 
Dec. 20, 1938, and last previous payment was $1.75 per share made on 
Dec. 16, 1937.—V. 151, p. 3548. 


American Radiator & Standard Sanitary Corp.— 
Stock Sold—A block of 218,000 shares of common stock 
(no par) was offered publicly after the close of the Stock 
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Exchange Jan. 23 by Wertheim & Co. and a large group of 
security dealers. The offering price was the closing price 
on the Exchange, 634 net. The issue, which was quickly 
oversubscribed, represented British owned securities. —V. 151 
p. 3386, 2483. 

American Stores Co.—Sales— 


Period End. Dec. 31— 1940—4 Weeks—1939 1940—12 Weeks—1939 
a. ?. rama $11,297,768 $10,054,471 $124838,734 $114824,0C9 
- 151, D. 3879. 


American Sugar Refining Co.—Stockholder Asks Ac- 


counting— 

Patrick Henry Kelley, Boston lawyer, has brought a bill in equity in 
Suffolk (Mass.) Superior Court against the company to compel it to make an 
accounting to him of all assets and liabilities up to Jan. 10, 1941, and to 
accept the surrender of his 200 shares of common stock representing an 
original investment of $20,000 and to pay him pro rata value of that stock 
as represented by the assets so accounted for. 

The company was organized on Jan. 10, 1891, its existence being limited 
to 50 years at the end of which time, under its charter its business was to be 
liquidated and the stockholders paid off. On Noy. 20, 1940, according to 
Mr. Kelley's petition, the stockholders by a two-thirds vote, the necessary 
majority, voted to extend the corporate existence for another 50 years, to 
Jan. 10, 1991. Mr. Kelley states he was at that meeting and voted against 
the extension and claims that, his right to recapture his original investment 
cannot under the laws of New Jersey, be postponed for 50 years without 
his consent.—V. 152, p. 111. 


American Superpower Corp. (Del.)—Considering Capital 
Readjustment Plan—Annual Report— 

Gordon Grand, President, in his report to stockholders Jan. 21, states: 

Directors have under consideration a plan for capital readjustment, 
which, if approved by the stockholders at a meeting which may later be 
called for the purpose, will (a) restate the capital of the corporation, 
(b) eliminate the reserve for decrease in market value of securities and 
revalue the securities to market values as of the date of restatement, and 
(c) enable the corporation to pay dividends from net current earnings re- 
gardless of capita: losses represented by the difference between the book 
cost of sec~-rities sold over their reappraised values. 

Preside’... Grand further states: 

The prov:sions cf the Investment Company Act of 1940 became effective 
on Noy. 1, 1940, ari corporation has registered under that Act. In this 
connection it has become a member of the National Committee of Invest- 
ment Companies. 

Bankers Trust Co. under the agreement of Nov. 22, 1935 sold during the 

t year 97,400 shares of Commonwealth & Southern Corp. common stock 
or $95,449. The difference of $523,269 between the proceeds of sale and 
the book value of the shares sold was charged to reserve for decrease in 
market value of securities, created in 1934. It will be recalled that the 
agreement of Nov. 22, 1935, provided for the sale over a period of years of 
1,500,000 shares of common stock of Commonwealth & Southern Corp. 
and the application of the proceeds to the purchase for retirement of shares 
of the first preferred stock of American Superpower Corp. The sales during 
the period completed the liquidation of the 1,500,000 shares of common 
stock of Commonwealth & Southern Corp., which were sold at an average 
price, net to the corporation, of $2.7572 per share. 

During the year 10,841 shares of first preferred stock of American Super- 
Let on al Corp. were purchased at an average price of $69.14 per share and 
retired. 

On July 17, 1940 the corporation addressed a letter to its first preferred 
stockholders offering to exchange 70,500 shares of United Corp. $3 cum. 
preference stock owned by the corporation on the basis of two shares of 
United Corp. preference stock for one share of the first preferred stock of 
The American Superpower Corp. Under this offer, tenders of first pre- 
ferred stock were received in an amount exceeding the number of shares of 
United Corp. preference stock available for exchange. Accordingly, the 
corporation made a supplemental offer dated Aug. 7, 1940, on the same 
basis as the original offer, and filled all tenders unfilled under the original 
offer. Under the original and supplemental exchange offers, 93,334 shares 
of United Corp. preference stock were exchanged for 46,667 shares of first 
preferred stock, which were retired. As a result of this operation, a charge 
of $256,039 was made against earned surplus, representing the difference 
between the book value of United Corp. preference stock and the exchange 
value based on the day-by-day market prices of United Corp. preference 
stock at the time of making the exchanges. On the basis of the exchange 
value of United Corp. preference stock, the average price of the 46,667 
shares of first preferred stock of American Superpower Corp. acquired 
under the offer was $67.80 per share. 

Corporation made another offer of exchange to its first preferred stock- 
holders under date of Sept. 5, 1940, pursuant to which 1,000 shares of 
Appalachian Electric Power Co. $7 preferred stock, 3,000 shares of Louisiana 
Power & Light Co. $6 preferred stock, 900 shares of New York Power & 
Light Corp. 7% preferred stock and 1,000 shares of Ohio Edison Co. 
$6 preferred stock owned by the corporation could be exchanged in varying 
ratios (based approximately on the then prevailing market quotations) 
for 8,740 shares of the first preferred stock of American Superpower Corp. 
Under this offer 6,283 shares of first preferred stock were acquired and 
retired. The average price of the shares so acquired, based on the daily 
market quotations of the four preferred stocks exchanged therefor, was 
$72.67 per share. Earned surplus was credited with $179,536 representing 
= excess of the exchange values of the four preferred stocks over book 
values. 

As a result of the operations above referred to, a total of 63,791 shares of 
first preferred stock was reacquired during the year by the corporation and 
retired. Capital surplus was credited with $2,008,829, representing the 
difference between the cost of acquisition and the stated value of $100 
per share. The management therefore intends to purchase additional 
shares of the first preferred stock for retirement as favorable opportunities 
present themselves. 

Effective Jan. 1, 1941, First National Bank of Jersey City, 1 Exchange 
Place, Jersey City, N. J., became the transfer agent and registrar of the 
capital stocks. 

Jirectors took no action with respect to the dividends on the first pre- 
ferred stock normally payable on April 1, 1940, July 1, 1940, Oct. 1, 1940 
and Jan. 1, 1941. Dividends on the first preferred stock are cumulative, 
and therefore no dividends can be paid on any other class of stock of the 
corperation until all dividends in arrears on the first preferred stock shall 
have been paid in full. 

The present policy of your directors is to declare and pay dividends on 
the first preferred stock only when the current net profits, after deduction 
of capital losses, are in excess of the amount of the dividend to be declared 
and when at the same time the market value of the assets is in excess of the 
stated capital represented by the first preferred and preference stocks of 
the corporation. 

As a consequence of the fact that dividends on the first preferred stock 
have not been paid for four quarterly dividend periods, the voting power 
of the corporation, as provided in the certificate of incorporation, is vested 
in the holders of the first preferred stock until such time as the dividends in 
arrears on the first preferred stock shall have been fully paid or provided for. 


Income Account Years Ended Dec. 31 


1940 1939 1938 1937 

Cash dividends - -- ----- $669 063 $760,119 $573 079 $895,447 
Int. on U.8. Govt. secur. 178 15,088 27 071 66,228 
Int. on corporate bonds - 20,000 93 485 123,519 123 565 

Total income - $689,241 $868 692 $723,669 $1,085,240 
Expenses in reissue and 

transfer of stocks and Pf 

rights, legal exps., &c 48,474 14,874 14,976 60,135 
Exps. in connec’n with 

study of invest. trusts 

conducted by SEC _-- ‘ 29,091 
All other expenses - - - - - - 19,042 10.627 6.465 6,800 
, eee ea 61,156 64 927 70,731 76,184 
Profit on sale of securs - - x61 .332 387 645 8,174 8.687 

Bal. applic. to divs... $499,237 $1,135,909 $609 669 $921,718 


1,056,141 1,161,839 


1.003 551 


Divs. on Ist preferred _ - 
$132,358 def$446,472 def$240,121 


$499 237 


Balance, surplus _--_- -- 


The Commercial & Financial Chronicle 


Statement of Capital Surplus for Year 1940 


Wehenth. Tit Oh Cette duet edins dtle din ener otal $3,381,990 
Excess of capital value over cost of 63,791 shares of Ist pref. 


GOES GOGEIOE GRE FORGE co weeccctsccccccéncccctcdunkin 2,008 ,829 
Daiition, Dak. Gh, - BO eacidct néteeds 140k ddd intieiield $5,390,818 
Reserve for Decrease in Market Value of Securities 

 ,. ts, DR re dato eked sch ne awh adnan $57 511,867 
Loss on sales in 1940 of 97 ,400 shares of common stock of Com- 

monwealth & Southern Corp. under Bankers Trust Co. agree- 

I I a ce a a 523,270 
Loss on sales in 1940 of 4,800 shares of common stock of Consoli- 

ee Be EE og Be eae 144,840 

ee: es Oks BR aktadwabamaie+beunentaasaleaeee $56 843,758 


Note—In 1934 a reserve of $65,000,000 was created to provide for the 
decrease in the market value of common stocks and option warrants owned 
by the corporation by charging earned surplus with $27 ,647 ,448 and capital 
surplus with $37,352,552. 

Balance Sheet Dec. 31 











1940 1939 
As per Books Appraisal Appraisal 

9 EE ape ee ee Gee $746,513 $746,513 $2,807,742 
Interest and dividends receivable - - - 64,951 64,951 69,917 
U. 8. Government securities -_ ------- 130 ,000 130,258 eatadns 
CS ia bs. 5k wach ae 317,455 218,000 252,000 
I ee 1,400,624 1,519,300 4,101,462 
Common stocks and option warrants. 24,547,756 10,444,105 15,484,761 
Bankers Trust Co. agreement re pur- 

Gene GE 500 SOGRIIEGE GOOG sésecsa 3. Sekuom —* peens~ 122,176 

DOO . ists ddotsednscencscesd- Bt BRO SAB. Cee 

Liabilities— 
Due on securities purchased - -- -- --- $36 582 i030 $=} 
Reserve for taxes, expenses, &c______ 40,713 40,713 $52,932 
Div. declared on Ist pref. stock, pay- 

i i id. a ee 245,686 
a Ist pref. stock, $6 cum. (no par)_-. 10,000,000 10,600,000 16,379,100 
a Preference stock, $6 cum. (no par) - 235,207 2,446,102 6,159,340 
a Common stock (no par)... ..---- a §«ceecee aaieiel 
Cee Sn. cc chebieecwncdbeade Sane. § -aedeacau  ‘S¥ebbe 
SE Ms va wk dndedcdccddcun oS eee Po ee eee 

Whe ccutbecocacdktie ven suse $27 ,207 300 $13,123,398 $22,838,059 


a The appraised value of net assets of the corporation on Dec. 31, 1940 
was allocated to the capital stocks issued and outstanding on the basis 
hereafter noted. The Ist pref. stock has priority to the extent of $100 
per share plus accrued dividends of $600,000 ($6 per share) since Jan. 1, 
1940. The preference stock has priority after providing for the ist pref. 
stock, to the extent of $100 per share plus accrued dividends of $12,348 367 
($52.50 per share), since April 1, 1932. The net assets on Dec. 31, 1940 
applicable to the preference stock, after providing for the Ist pref. stock, 
amounted to $2,446,102, or $10.40 per share, leaving no value attributable 
to the common stock.—V. 151, p. 3879. 


American Surety Co.—New Vice-President— 

At the annual meeting held Jan. 21, W. H. Bennem, manager of the 
fidelity department, was elected a Vice-President. Alfred H. Hunt Jr. 
was elected Assistant Treasurer. John Sloane was elected a trustee at a 
meeting of the board of trustees.—V. 151, p. 98 


American Telephone & Telegraph Co.—T7o Construct 
Underground Cable— 

In a move that will assure additional coast-to-coast communication 
facilities to meet future defense needs, the Bell Telephone System has begun 
construction of a 1,600-mile underground cable line costing nearly $20,- 
000,000, from Omaha, Nebraska to Sacramento, Calif. At those points 
the new line will link with cable networks of the east and far west to provide 
the first all-cable transcontinental] telephone line. Announcement of the 
start of work was made on Jan. 21 by the Long Lines Department of this 
company. 

For protection, the new line will be buried underground along a care-~- 
fully selected right-of-way which avoids highways. Supplementing several 
existing ‘‘open wire’ aerial transcontinental telephone lines, it will increase 
transcontinental circuits initially by about 50% and will ultimately almost 
triple present cross-continent facilities. The planned increase is expected 
to meet practically any demands for telephone communication between the 
vital centers of industry, railheads and troop concentration points on either 
coast. 

Earnings for November and Year to Date 
Nor. 30— 1940—-Month—1939 1940—11 Mos.—1939 
$10,409,933 $9,484,008$110,525,5663103 398 853 
63 ,077 49,779 595,536 511,108 


Period End 
Operating revenues 
Uncollectible oper. rev 


Operating revenues- ~ $10,346,856 $9 434 2293109930 ,030$102 887,745 





Operating expenses_..-- 7,511,748 7,472,281 77,411,841 75,308,168 
Net oper. revenues... $2,835,108 $1,961,948 $32,515,189 $27 579,577 
Operating taxes_.....-- 1,517,140 1,108,342 16,445,565 12,621,689 
Net operating income. $1,317,968 $853 606 $16,072,624 $14,957,888 
Net income eer 618,485 4.243 137,235,665 125,913,110 


V. 152, p. 419. 
American Type Founders, Inc. (& Subs.)—Farnings— 


9 Months Ended Dec. 31— 1940 1939 1938 : 
WE Sis ck dda gae inns. ..--.. $5,735,471 $5,702,706 $4,335,640 
Caste GG GEORGES. 2... 686 Ktee sss 5,516,786 5,442,507 4,433,123 
Depreciation. ....------.- hawats 180,444 201,268 185,687 

Operating profit ee eo $38,241 $58,931 loss$283,170 
Other income " ' . 155,905 149,863 143,304 

ete) MIE 6 cc ccm den nivnhbes $194,146 $208,794 loss$139,866 
Other charges - —  —wietaapae 92,386 97,245 62,028 
Interest _ _ ‘ bs i mm 34,652 35,194 22,124 
Federal income tax- --- x7 500 13,744 ammbde 


$62,611 loss$224,015 
$0.11 Nil 


Net profit _ - ke nate agate $59 .608 
Earns. per share on capita) stock- -- - $0.10 

x No provision made or considered necessary for excess profits taxes. 

For the quarter ended Dec. 31, 1940, net profit was $62,958 equal to 11 
cents a share, comparing with $43,581 or & cents a share in mber 
quarter of previous year and $42,825 or 7 cents a share for quarter ended 
Sept. 30, 1940.—V. 151. p. 3879. 


American Water Works & Electric Co., Inc.—W eekly 
Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Jan. 18, 1941, totaled 61 ,155,000 
kwh., an increase of 13.1% over the output of 54,066,000 kwh. for the 


corresponding week of 1940. ; 7" 
Comparative table of weekly output of electric energy for the last five 


years follows: 


Week End.— 1940 1939 1938 1937 1936 
Dec. 28___*55,.439,000 *50.129,000 *42,574.000 136,991,000 *43,.821,000 
1941 1940 1939 1938 1937? | 
Jan. 4 __.+60.199.000 153,526,000 444,079,000 39,604,000 148,763,000 
Jan. 11__- 61,369,000 54,490,000 45,715,000 40,233,000 49,494,000 
Jan. 18__- 61,155,000 54,066,000 44,973,000 40,743,000 50,441,000 


* Includes Christmas Day. t Includes New Year's Day. 

December Power Output— 

The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of December totaled 265,317,044 
kilowatt hours, as compared with 240,436,889 kilowatt hours for the corre- 
sponding month of 1939. an increase of 10%. 

For the 12 months ended Dec. 31. 1940. Dower output totaled 2,815,964, 
515 kilowatt hours, as against 2.470,562,.921 kilowatt hours for the year 
ended Dec. 31, 1939, an increase of 14%.—-V. 151, p. 419 
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Anaconda Copper Mining Co.——Director Resigns— 

Harry H. Moore has resigned as a director of this company and Maurice 
Newton of Hallgarten & Co. has been elected a director in his place.— 
—V. 151, p. 3386. 


Appalachian Electric Power Co.—Review Denied— 

The U. 8. Supreme Court has refused to reconsider its Dec. 16 decision 
holding that the regulatory power of the Federal Government over navigable 
streams is ‘‘as broad as the needs of commerce.’’—V. 152, p. 419. 


Argonaut Mining Co., Ltd.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $5, payable Jan. 31 to holders of record Jan. 25 —_ Last previous 
dividend amounted to 50 cents per share and was paid on Dec. 18, 1936. 
—V. 151, p. 2932. 


Armstrong Cork Co.—1T70 Pay 25 Cents Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 3 to holders of record Feb. 3. Dividend of $1 was 
paid on Dec. 24, last: 25 cents was paid on Vec. 2, Sept. 3, June 1 and 
March 1, 1940; $1 paid on Dec. 23, 1939; 25 cents paid on Dec. 1, Sept. 1, 
June 1 and March 1, 1939; a final dividend of 50 cents on Dec. 22. 
1938, and a dividend of 25 cents on March 1, 1938. During the year 1938 
dividends totaling $2.50 per share were distributed.—V. 151, p. 3550. 


Aryshire Patoka Collieries Corp. Larnings— 


6 Months Ended Dec. 31— 1940 1939 
Net profit after charges and Federalincometaxes._. $131,541 $69 980 
Earnings per share on common stock. .......-..-- $0.92 $0.49 


—V. 151, p. 2933. 


Associated Dry Goods Co.—Accumulated Dividend— 

Directors have declared a dividend of $6.75 per share on account of accu- 
mulations on the 7% 2d pref. stock, par $100, payable March 1 to holders 
of record Feb. 14. Dividends of $5 was paid on Dec. 20, last, $1.75 was 
paid on Dec. 2, last, $3 paid on Oct. 15, last, $1.75 pee in Sept., June and 
March and $8 paid in January, 1940.—V. 151, p. 3549. 


Associated Gas & Electric Co.—‘“‘ReCap.”’ Hearing 
Adjourned—Court Will Continue Hearing— 


Federal Judge Vincent L. Leibell on Jan. 21 adjourned until Jan. 29 
a hearing on the procedure to be followed in the projected ‘‘ReCap litigation”’ 
between the bankrupt Associated Gas & Electric Co. and its subsidiary, 
Associated Gas & Electric Corp. Judge Leibell indicated that he favored 
issuing ‘‘bar orders’’ that would limit the time for filing claims or com- 
plaints by security holders who might have s ial interest in the matter. 

O. John Rogge, representing the corporation, had asked for such a ‘‘bar 
order’ to affect the company security holders who might intend to assert 
claims against the corporation. This motion was opposed by Lewis M. 
Dabney, who is conducting the litigation for the company. Judge Leibell 
suggested that it would be fair to issue such orders against both organiza - 
tions, both of which are under his jurisdiction by virtue of their having 
filed for reorganization under the bankruptcy laws. He asked attorneys 
of the two groups to discuss this privately before the next hearing. @& nal 


General Protective Committee Seeks Delay in Bar Order— 
Files Analysis with Court Explaining Possibilities in Complex 
Litigation— 

The general protective committee of Associated Gas & Electric Co. 
(limited to fixed-interest obligations) has presented to Federal Judge 
Vincent L. Leibell an affidavit opposing a bar order asked by attorneys 
for Associated Gas & Electric Corp., and in this affidavit analyzes 10 
different possibilities as to what may happen in the litigation and reor- 
ganization proceedings in which this billion-dollar system is now involved. 

The affidavit, sight by David S. Elkins, Secretary of the general pro- 
tective committee, 76 William St., New York, asks that disposal of the 
bar order request be held in abeyance until the trusete for Associated 
Gas & Electric Co. files his petition on March 1. The affidavit, presented 
by Jack Lewis Kraus II, counsel for the committee, states in part: 

‘Attorneys for corporation interests have asked the Court to enter what 
s known as a bar order against the company trustee and the indenture 
trustees. This means that they want to force the presentation of these 
company claims within 60 days and thereafter prevent anybody from 
asserting derivative company claims against the corporation. An attempt 
to narrow your position to that of a bankruptcy proof of claim against the 
corporation (rather than by way of a petition) would, in the opinion of 
your trustee and your committee, impose unnecessary burdens upon you, 
and limit the type of redrees which the Court could afford to you. Your 
trustee and we oppose the entry of any such bar order as that sought. 

“From time to time we have pointed out to you that the so-called 
‘“ReCap litigation’ includes so much more than the ‘ReCap Plan’ itself, as 
to be a misnomer. 

“Only by understanding a few of the more important elements in that 
projected litigation can one at once more clearly understand this fact, 
and at the same time grasp some of the complexities confronting Stanley 
Clarke, your trustee, and Lewis M. Dabney, his special counsel. 

Solely by way of illustration we call attention to the following things 
which might happen in this litigation: 

“1. The Court might decide that the transfers of the assets of company 
to corporation (or its predecessor companies) were fraudulent. One conse- 
quence of such a decision might be that all or a substantial part of the 
assets now belonging to corporation _— be retransferred to company. 

2. The Court might decide that the two transfers of approximately 
$300 ,000 ,000 each of debt owing by corporation to company were fraudulent 
or otherwise void. It might be decided that merely one and not both of 
these transfers came within such category. The effect of such a decision 
would be to make company more of a creditor and less of a stockholder of 
corporation. Such debt would then be at least on a parity with any de- 
benture issued by corporation. 

“3. The Court might decide that corporation had no actual separate 
existence and was nothing but a dummy for Hopson by which he took 
assets of company (belonging to you) and put them in a place where he 
could use them for his own benefit and that, in consequence, being segregable 
and identifiable, a resulting trust was created for the benefit of company 
and its security holders. 

“4. The Court might decide that the transfer of the assets of company to 
corporation, or the transfer of the debt, owing company by corporation, 
was fraudulent as to the bondholders represented by this Committee, even if 
as to no other security holders of yo! because of the direct covenants 
made with you by company that it would not transfer its assets without 
giving you full protection. One protection was the undertaking that any 
transferee would assume primary responsibility to you for your bond. If 
the decision runs along these lines, the Court may well hold that that is 
presumed to have been done which should have been done (whether in 
point of fact it was done or not). In such case, it might well be decided that 
corporation undertook to pay the principal and interest of your bonds and 
that you thereby became, and are, direct creditors of corporation as well as 
of company. In such event, there would be no subordination of your bonds 
to other issues, such as is found in certain of the debentures issued by 
corporation. 

“5. It might be decided that the ‘ReCap’ plan was void in its entirety 
from the beginning. In that event, all of the securities issued under that 
*“ReCap Plan’ which purported to prefer certain debenture holders over you, 
would be null and void; though securities not issued under that plan might 
not be subject to attack on this particular ground. To illustrate the questions 
that arise, we comment that should the ‘ReCap Plan’ be held valid up to the 
effective date of the Securities Act, this would not necessarily mean that it 
was valid thereafter; nor would it mean that it was valid after the sub- 
sequent effective date of the Public Utility Holding Company Act. 

‘6. The Court might decide that under Hopson management corpo- 
ration was, in effect, a wasteful and neglectful (if not fraudulent) steward 
for com y or its security holders. In that event, judgment might be 
secured in favor of company or its security holders and against corporation 
for the tremendous losses occasioned by waste, mismanagement and fraud. 
The effect of awarding such judgments would again be to make company 
or its creditors creditors of corporation. 

“7. The Court might decide that the debentures ostensibly issued by 
corporation by way of a purported dividend predicated upon an assumed 
surplus were void and illegal because no such surplus in fact ever existed. 
This would create a whole series of additional consequences that we shall not 
attempt to take the space at this time to explain. @“% < 

“8. The Court may find that the subordination provisions are invalid in 
the $80,000,000, notes given by corporation to company and that the 
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non-exchanging holders of fixed interest obligations of company may pro 
tanto prove against corporation in consequence, without being subor- 
p nae Ae to other creditors in that proceeding. 

“9. The Court may direct the distribution to the bondholders of company 
of the remaining debentures originally authorized by corporation so that, 
in that manner, company holders of fixed interest obligations might receive 
direct claims inst corporation. 

“10. The Count might decide, under the principles enunciated by the 
Supreme Court of the United States in the recent case of Pepper v. Litton 
(308 U. 8. 295) that it is unnecessary to put ong rticular le or equitable 
label upon any of these alternative methods of doing justice to the holders 
of the fixed interest obligations of company; but that upon a broad equitable 
marshalling of assets and application of over-all principles of equity, that 
the corporation distinctions between company and corporation be dis- 
regarded so far as these particular security holders are concerned, at least. 

‘There are innumerable subdivisions concei vable with respect to everyone 
of the 10 alternatives above thus roughly outlined. Estoppels and waivers 
and other factors may conceivably come into play. Different p ures 
may well be applied in relation to different individuals holding the same 
securities but acquiring those securities under different circumstances. 
Securities issued to or subsequently acquired by Hopson, his family, his 
personal companies, or by employee companies, or by pension funds, or by 
others who gave questionable value, may all require separate treatment 
under separate circumstances. The 10 items enumerated are by no means 
all-comprehensive or all-inclusive, nor are they intended so to be. 

Judge Leibell will hear further arguments on the proposed bar order 
Jan. and has requested all parties to discuss ways in which an agreement 
can be reached. 

Subsidiary Sells Division for $550,000— 

Federal District Judge Vincent L. Leibell on Jan. 21 authorized the sale 
of the Richmond division of Indiana Gas Utilities Co. to a new concern, 
Richmond Gas Corp., controlled by Ralph H. Beaton of Columbus, Ohio, 
for $550,000. This transaction has already been approved by the Indiana 
Public Service Commission and the Securities and Exchange Commission. 
Proceeds from the sale of this propersy. will be applied toward redemption, 
apparently by lot, of a part of the $815,000 of Indiana Gas Utilities 5% 
lst mtge. bonds, due 1946. 


Shake-U p by Trustees in Management of Subsidiaries— 


A further drastic shake-up in the executive personnel of the Associated 
Gas & Electric Co. system is under consideration, it was learned Jan. 21. 
Latest changes contemplated by the trustees of the system inyolve the 
appointment of Alexander Speer, formerly Chief Power Engineer of the 
Power Division of the Public Works Administration, as President of the 
Virginia Public Service Co. sit 

Mr. Speer will succeed M. J. O’Connell as President of the Virginia. 
Mr. O’Connell’s resignation was requested by the trustees several days ago 
along with the resignation of L. U. Noland from the board of Virginia. 
This development follows months of wrangling between the trustees in 
reorganization of A. G. & E.—Williard Thorp and Denis J. Driscoll—and 
the old management of the Virginia. ais 

Other changes effected by the trustees on the Virginia property, it was 
learned, involye the demotion of Frank A. Mitchell, Vice-President and 
General Manager of the company, with offices at Alexandria, Va., to the 
post of Division Manager of the Newport News division of V irginia. 

N. E. Drexler, formerly in charge of the Newport News division, has 
been advanced to the t of President and General Manager of the Tide 
Water Power Co. at Wilmington, N. C. Tide Water Power also is an 
Associated subsidiary. He replaces Miles Cary, who has been relieved 
of his post. , 

These latest changes in the Associated picture follow a major shake up 
in the executive personnel of the New York State Electric & Gas Corp., 
the Metropolitan Edison Co., and Utility Management a month ago. At 
that time R. I. Jennison, former President of Utility Management, was 
named head of New York State Electric & Gas, and the former head of 
New York State Electric went to the Metropolitan Edison property in 
Pennsylvania. ‘ 

On top of these changes, the trustees also have cut all salaries of executives 
of Utility Management to a level of $12,000. This action had been taken, 
according to the trustees, to bring the compensation of employees of Utility 
Management more into line with salaries paid to those in the offices of the 
trustees. A majority of those now employed in the trustees office formerly 
were in Government service. z 

Weekly Output— A 

The Utility Management Corp. reports that for the week ended Jan. i7, 
net electric output of the Associated Gas & Electric group was 109,756,745 
units (kwh.). This is an increase of 9,835,959 units or 9.8% above produc- 
tion of 99,920,789 units a year ago.—-V. 152, p. 420. 


Austin, Nichols & Co., Inc.—Earnings— 








8 Mos. End. Dec.31— _ 1940 1939 1938 Ss, 1937 
Gross profit on sales____ $1,192,012 $1,159,960 $1,507,877 $1,623 447 
Sell. & gen. expenses _ 1,135,956 1,123 ,500 1,544,331 1,557 304 

Profit _____- _e-e-- $56,056 $36,460 loss$36,455 $66,144 
Other income, net - a Dri150 Cr1,284 Cr21 Cr4,312 
Depreciation.........-. 9,200 9,239 13,200 13,200 
Interest, M66. ....-...- 29.779 25,728 46,854 47 494 

Net profit______- $16,926 $2,777 10ss$96,488 89,762 


x Except surtax on undistributed profits. y Before provision for Federal 
income taxes.—V. 151, p. 1885. 


Automobile Banking Corp.—Farnings— 
Consolidated Earnings for the Year Ended Dec. 31, 1940 
Gross income after deducting cost of insurance_ - - - - . $601,282 
Salaries, officers and employees, $76,612; commission to agents, 
$124,634; taxes, other than income taxes, $12,767; insurance 
on lives of officer and agent , $1,265; depreciation of furniture 
and equipment, $1 .229: general operating expenses , $60,975 
Provision for doubtful notes and accounts Pde : “ 


277 481 
75,046 


$245,755 


Ue . ‘ 2.49 
Other income. _- - 3.075 
Total income : $248 833 
Interest on borrowed money ‘ 73,435 
Provision for Federal and State income taxes- - - - - sen ate 50.738 
Net profit =e = , $124 657 

Cash dividends paid: On pref. stock. $43,172; on class ; 
common stock. $29,929; on common stock, $25,100 98 201 
$26 455 


Net profit........ ; ‘ a 
Consolidated Balance Sheet Dec. 31, 1940 

Assets -Demand deposits in bank and cash on hand, $752.935: deals in 

transit from agents, $34.350: notes receivable, $4,364,719; re l cars, 

at sales value estimated by the management, $39,023; accounts receivable 

(claims, &c.), $16,994: miscellaneous investments, at nominal value, 

$2: furniture and equipment, at cost, net of allowance for depreciation, 


$4,690: prepaid interest, $25,297; deferred expenses, $1,195; total, 
$5,239,206. 
Liabilities—-Notes payable. $3,481,000; accounts payable, $40,019; 


allowance for estimated Federal and State taxes for the year ended Dec. 31. 
1940 (ne provision for excess profits tax required), $57 .762; allowance for 
additional Federal and State taxes for prior years, 33.211; reserves. $331,575: 
$1.50 cum. pref. stock. (par $25), $719,575: common stock class A (par 
25 cents), $18,706; common stock (par 25 cents), $15,688; capital surplus, 
$50.128: earned surplus, $521,542; total, $5,239.206.—-V. 151. p. 1714. 


Baltimore & Ohio RR.— Vay Make Payment on Accrued 
Interest—1940 Estimate of $35,800,000 Earnings Would 
Permit Such Distribution on Ref. 5s— 

A tentative statement of earnings of the road for the year 1940, submitted 
to directors Jan. 15, shows net income available for contingent interest of 
approximately $13,000,000, equivalent to about $73 per bond on the re- 
funding 5s, of which $40 would represent payments due out of 1940) earn- 
ings, and $33 payments toward arrears accumulated in 1939. 

Under the terms of the readjustment plan, ful] interest plus arrears 
must be paid on the road's refunding mortgage bonds before anything 
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is available for debenture interest. A total of $80 has accumulated on the 
refunding 5s. representing secured contingent interest for the years 1939 
and 1940. The refunding mortgage 6s have $76 per bond in accruals. 

In its statement, the company said: 

a gross earnings were $179,0C0,000, an increase of $18,100,000 over 


*‘Net income available for interest (about) $35,800,000, sufficient being 
earned to cover a full year’s interest on a]l obligations outstanding and 
surplus of something over $5,000,0C0. 

“Attention was called to the fact that interest will not be paid as accrued 
during the 12 months’ period but will be paid in accordance with the pro- 
visions of the plan for modification of interest charges and maturities, 
dated Aug. 15, 1938. Under the plan the income will be applied first to 
the interest fixed under the plan, then be subject to reservation for additions 
and betterments, not to exceed 214% of gross earnings, and the then re- 
mainder, estimated at $13,000,000, will be applicable to payment on May 1, 
1941, of interest accrued and unpaid in accordance with the priorities as 
provided in the plan.’’—V. 152, p. 420. 


Backstay Welt Co. (& Subs.)—Farnings— 


_ Years Ended Sept. 30— 1940 1939 1938 
Net sales EERE A Se $1,288,831 $1.101,687 $802,544 
Ph: 06 UY Og Ege pear ete: 1,025,658 a913.008 a707.138 

ig ee ee ee nee $263,173 $188,679 $95,706 
Sell., delivery, admin. & gen. &c. exps 185,232 170,050 149,999 
Operating income. .___-_-. nil 77,941 $18,629 «$54,294 
Incidental income (net)__...___--_- 13.703 3,468 10,864 

_ Net income before taxes... __---- $91,644 $22,097 «$42,430 

Federal income tax............---.. 15.367 6.584 b664 
RN gs ons coins Sham seas $76,276 $15,513 844.094 
pe Et * SPSS GeO aes 50,821 10,165 24 393 


_ a Includes depreciation of $14,704 in 1939 and $12,589 in 1938. b On 
income of subsidiaries. x Loss. 


Consolidated Balance Sheet Sept. 30, 1940 


Assets—Cash, $197,134: accounts and notes receivable, trade (less 
reserves for bad debts of $856) , $154,067; inventories , $246 ,643; investments. 
$60,695; deferred charges and prepaid expenses, $7,632: land, buildings 
and equipment, at cost (less reserves for depreciation of $130,924) . $203 ,969; 
patents, at cost (less reserve for depreciation of $2,820) , $27,062; goodwill, 
nominal! value, $1; due from officers and employees, $1,816; total, $899,018. 

Liabilities—-Notes payable to banks, $20,000; accounts payable, trade. 
$68,154; accrued wages, salaries and commissions, $18,219; accrued sundry 
taxes, $8,151; accrued sundry expenses. $279: Federal income taxes for 
current year, $15,367: common stock (81, 311 shares no par), $406,555; 
paid-in surplus at date of organization, $134 451; earned surplus, $227,842; 
total, $899,018.—V. 151, p. 1564. 


Bankers Bond & Mortgage Guaranty Co. of America 
—Receivership Requested— 

Appointment of a receiver for the company was asked, Jan. 22, in Federal 
Court, Philadelphia, by four stockholders who on Jan. 20 sought receivers 
for the subsidiary Bankers Bond & Mortgage Co. 

Albert M. Greenfield of Philadelphia, real estate operator, was named in 
the petition as ‘‘master and guiding genius’ of the two concerns and also the 
United States Mortgage & Title Guaranty Co. of New Jersey, another 
subsidiary. 

The stockholders seeking the receivership are the executors of the estate 
of Bertha Schlesinger of New York and Jerold H. Meyer, Oceanport, 
N. J.; Lucille I. Trier, Newark, and Aaron A. Melniker, Bayonne. hey 
charged officers and directors of the company were keeping the three corpo 
rations ‘‘alive’’ for the sake of ‘‘excessive, exorbitant and unwarranted" 
salaries and that the officers and directors showed ‘‘poor business judgment 
and lack of ability." 

Assets of the parent company have been estimated between $17,000,000 
and $23 ,000 000. 

Judge William Kirkpatrick fixed Feb. 4 for a hearing.—V. 000, p. 0000. 


Bankers Securities Corp.— Larnings— 





* Calendar Years 1940 1939 1938 1937 
Profit and loss on sales $207 ,464 $309,995 $164,163 $437 219 
Int. divs., commissions ,_ 

&c., income 7 631,477 604 ,689 661,366 682.999 

Tota) income___ $838,941 $914,684 $825,529 $1,120,219 
Operating expenses 206,483 223 ,737 223 ,602 216,444 
Non-recurring losses hp OT oer 12,870 6,303 
Pa ne as i 110,798 81,934 56,548 53,009 
Adjust. of sec. values to 

cost or market ty 307 567 417,598 429 297 716,487 

Profit for year as $214,092 $191,414 $103,213 $127,974 
Participating pref. div 178,136 179,193 181,619 183,311 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

” Assets— $s s Liabilities s $s 
ao ono 307 040 248,650 | Due to brokers and 
Trust funds (cash So50t 8 §6«._—s det oe customers... _-- 27,728 7,975 
Deposits in banks Deferred income... 336,372 335,543 
' Inliquidation -_ -- 150,997 150,997 | Dividend payable 178,136 179,193 
Deposit under pur Loan payable to 

chase agreement i ea a a iat 200,000 200 ,000 
Loans receivable... 1,246,952 1,294,083] Trust funds E 36.997 : +e 
First mortgages 936 452 966.934 | Agency account. Jae 
Rea! est. acquired 694,680 706,507 | Reserve for taxes 
Part. int. in bds.. and deferred ex- 

mtges., &c__. -. 56.332 51,346 a 138,485 108,453 
City Stores Co. Participating pre- 

securities 6.816,616 6,939,574 ferred stock . 10,000,000 10,000 000 
Other securities... 3.396.866 3,321.647|Common stock... 3,000,000 3,000,000 
Accr. int. receiv 43,090 41,278 | Surplus .- 1,450,187 1,407,949 
Inv. in & advs. to 

affiliates _ - 993 303 847,813 
Furniture & equip 
» purch. & advs 98 504 92,554 
x Treasury stock at 

cost . . . ? 575,682 561,792 
Due from brokers 

and customers - - 3,438 9,079 
Deferred charges _ - 10,600 6,858 

Total -- 15,392,552 15,239,113 Tota .--15.392,552 15,239,113 


x Represented by 21,864 shares (20,807 in 1939) participating preferred 
stock.—V. 151, p. 3880. 


Bathurst Power & Paper Co., Ltd.—Farnings— 
(Canadian Currency) 
Earnings for 11 Months Ended Nor. 30, 1940 


es SS Be Gc one bik cds che eds SnKbbisacnesanase $1,177,908 
—V. 151, p. 2670. 

Bausch & Lomb Optical Co.—Optical Concerns and 
Officials Penalized for Price-Fizing— 
B® Two more indictments obtained by Thurman Arnold's anti-trust forces 
resulted Jan. 20 in the fining of the defendants who pleaded nolo contendere 
The indictments were those obtained against companies and individuals 
that had combined to fix prices of spectacle lenses and frames, respectively. 

Fines in the lens indictment totaled $45,000 and the frame makers were 
required to pay $20,500 more. No consent decrees were asked, an unusual 
incident in current enforcement of the Sherman Anti-Trust Act 

The American Optical Co. was named in both indictments and paid fines 
of $5,000 on each charge. Three of its officials paid a total of $7, more 
The Bausch & Lomb Optical Co. was fined $5,000 and its sales manager 
was required to pay $5.000. The Shuron Optical Co., Inc., also was fined 


$5,000, and another $10,000 was levied against three of its officers 
A $5,000 fine was imposed on the Martin-Copeland Co. and the following 
other defendants paid assessments of $1,000 to $3,500: 
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Continental Optical Co., Titmus Optical Co., Inc., Virginia Lens Co., 
Inc., Century Oxford Mfg. Corp., Artcraft Optical Co., Inc., Lowres 
Optical Mfg. Co., Inc., the Bishop Co., T & P Optical Co., and Universal 
Optical Co., Inc.—V. 151, p. 3880. 


Bear Mountain Hudson River Bridge Co.—Bonds Called 
_ Company will redeem on April 1, 1941, all its first mortgage 7% 30-year 
sinking fund gold bonds outstanding and not already called for redemption 
and all its income 8% 30-year sinking fund gold debenture bonds outstand- 
ing, other than those on which the option to purchase under agreement 
dated Dec. 29, 1938 has been exercised. The 7% bonds will be redeemed 
at 103 }4 % and accrued interest at Brown Brothers Harriman & Co., 59 Wall 
St., New York, where the 8% bonds will also be redeemed at 1034%% 
poe oorued interest to April 1, viz., 40% of the principal amount.—V. 151, 
p.2 ; 


Bell Telephone Co. of Canada—Stock Offered— 

According to Toronto advices a block of 30,000 shares of common stock 
(sequestered by the British Government from residents of the United 
Kingdom and sent to Canada to aid in a: credits for British 
purchases) was recently offered to the Canadian public by a group of leading 
investment houses in Canada headed by Dominion Securities Corp. 
at 1584 per share.—V. 151, p. 1591. 


Border City Mfg. Co.—Balance Sheet Sept. 28, 1940— 











Assets— Liabilities— 
Mills and real estate_..._..-.. $311,341} Cap. stk. (18,000 no parshs.). $386,228 
eg. Eee 146,159} Accounts payable----------- 88,748 
Cash and accounts receivable. De antabhtencnenaxcn we 3,552 
0 ES a a ee IND oni eee ee ee $478,528 
—V. 145, p. 3811. 

Boss Mfg. Co. (& Subs.)—Balance Sheet Nov. 30— 
Assets— 1940 1939 Liabtlities— 1940 1939 
Cash in banks and Accounts payable. $75,131 $17,286 

on hand... _- $591,884 $950,245) Accr. wages & com- 
x Accts. and notes a 36,669 29,338 
receivable...... 777,033 648,854 | Accrued taxes... 166,384 140,765 
Inventories _ - - - _ . 2,381,232 1,917,257] Res. for invet. & 
Surrender value of contingenecy.... 250,000 150,000 
life ins. policies - 184,623 167 ,064 | Capital stock, com. 
Sundry invest’ts_ - 1,521 2,159 (par $100) ....- 3,250,000 3,250,000 
y Land, bidgs., ma- Capita surplus- - - 199,154 199,154 
chinery & equip. 712,593 748,035, Farned surplus... 700,723 673 898 
Deferred charges - - 29,176 26,826 
Patt. sscteade $4,678,062 $4,460,440 : wer .-.$4,678,062 $4,460,440 


x After reserve for doubtful accounts and discounts of $36,079 in 1939 
and $38,197 in 1940. After reserve for depreciation of $1,579,839 
7? Bis 28 tn, 1880) and special reserve for depreciation of $397 ,377.— 

7. 151, p. 3083. 


Bowman-Biltmore Hotels Corp.—Larnings— 


Period End. Dec. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
2 Ea a a $32,805 $15,416 1loss$17,045 $60,137 
x After ordinary taxes, rentals and interest, but before amortization and 


Federal income taxes.—-V. 151, p. 2487. 


Brewster Aeronautical Corp.—Government Contract— 
Company was recently awarded a contract totaling $4,544,287 to build 
airplanes for the United States Government.—-V. 151, p. 3882. 


(E. L.) Bruce Co.—-Earnings 


3 Months Ended Sept. 30-— 1940 1939 
I i a te rats PEE ee $2,381,437 $1,972,307 
Net profit after charges and taxes.____..__..-.- 65.672 77 
Earnings per share on common stock. _.....----- $1.07 $0.59 


—V. 152, p. 113. 
Burroughs Adding Machine Co.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable Mar. 5 to holders of record Feb. 1. Dividend of 20 cents 
was paid on Dec. 5 last and dividends of 10 cents were paid in preceding 
quarters.—-V. 151, p. 2487. 


Butler Brothers, Chicago—Treasurer Resigns— 

Frank J. Kearns, Treasurer of this company, has terminated his connec- 
tion with the company, according to Frank S. Cunningham, Chairman of 
the Board. 

Mr. Cunningham also stated that it is the intention to elect the present 
Controller, J. A. Donaldson, Treasurer at the regular board of directors 
meeting on Jan. 28. Mr. Donaldson will continue in his capacity as 
Controller.—V. 151, p. 2636. 


(A. M.) Byers Co.—Farnings— 








Years End. Sept. 30—- 1940 1939 1938 1937 
Sales (net). __ ; _. $7,106,192 $6,710,524 $4,243,738 $5,885,579 
Cost ofsales_......_..... 4,945,850 4,650,104 3,387,702 4,410,497 

Gross mfg. profit._.__ $2,160,342 $2,060,420 $856,036 $1,475,082 
Other income... .-.- 19,462 14,614 36,187 33 ,09 

Total income --_-.-....-. $2,179,804 $2,075,034 $892,223 $1,508,178 
Adm., gen. & sell. exp-_- 839 576 749,934 720 ,227 681,385 
Prov. for deprec., &c__. 445,389 484 047 478 836 514,144 
Amortization of patents _ 22,727 90 909 90,909 >,909 
Loss on properties..... ...... 4 Siva iv ee 6,468 
Int. on notes payable ___ : A 4,002 
Idje plant exp. (net) __ 45,533 64,095 209,011 64,440 
Proy. for contingencies - ae se ae apis” 20,000 
Proy. for Fed. & Pa. in- 

come taxes__.._.___- 171,411 149,800 Kpiieni 33 ,606 

Net profit.......... $655,168 $536,250 loss$606 ,760 $93 .223 
Previous deficit. _. 1,725,309 2,295,164 1,688,404 1,108,407 
Do Gee. .s dae: '” " behewe «9 ane 833 ,533 

Total deficit. _.____. $1,070,141 $1,758,914 $2,295,164 $1,848,717 
Miscellaneous credits___ a1,111,446 ae °° sesana 160,313 


Profit & loss deficit... sur$41,305 $1,725,309 $2,295,164 b$1,688,404 
a Redetermination of depreciation on the Byers plant from 1931_to 
1939, inclusive, based on a survey by the American Appraisal Co. b Be- 
fore charges in respect of preferred dividends and interest in arrears, totaling 
$127,220, charged to paid-in surplus in accordance with resolutions of the 


board of directors. 
Balance Sheet Sept. 30 





1940 1939 1940 1939 
Assets s s Llabilittes $s $s 
x Land, bidgs.,ma- 7% pret .stock 6,307,300 6,307,300 
chin'y & eqp’t__ 12,903,993 11,891,748} y Common stock. 2,666,350 2,666,350 
Goodwill jag 1 1 | Accounts payable 323 388 238 046 
Inventories 2,103,980 1,837,387] Acer. gen. tax and 
Investments-___ - 9,001 9,001 expenses _ _ _. 273,390 241,962 
Accts.& notesrec. 691,631 802.895 | Wages payable 52,301 47,7530 
Cash in banks, &c 960 ,668 819,633 | Reserves _- . - - 120,408 110,741 
Patents a ae 22,727 | Earned surplus - - . 41,305df1 ,725,309 
Deferred charges 33,177 35,934 | Paid-in surplus 7,694,199 8,308,678 
Treasury stock... Dr776,192 Dr776,192 





__ 16,702,450 15,419,326! Total......---- 16,702,450 15,419,326 
reserve tor depreciation and depletion of $5,086.790 
y Represented by 266,635 shares of no 
151. p. 3738. 


Total 
x After deductin 
in 1940, and $5,789,723 in 1939. 
par value, including treasury stock.—V. 


Callaway Mills— Dividends— 

Company paid a dividend of 15% cents per share on its common stock on 
Jan. 20 to holders of record Jan. 10. Like amount was paid on Dec. 20 
and Noy. 20 last; 16 cents on Oct. 19 last: 15% cents on July 20 last; 19% 
cents on June 20, 1144 cents on May 20, 15% cents on Feb. 15 and 15 cents 
on Jan. 20, 1940, and on Dec, 20 and Noy. 20, 1939; 30 cents on Sept. 20, 
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1939: 2 cents on Aug. 20, 1939; 7 cents on July 20, 1939; 22 cents on June 
20, 1939; 19 cents on Apri] 20, 1939; 11 cents on March 20, 1939, and a 
dividend of 15 cents per share distributed on Feb. 20, 1939.—V. 151, 


p. 3883 


Canadian National Ry.—£arnings— 
Earnings cf the System for the Week Ended Jan. 14 


1941 1940 
Ce ee ciciieenvden $4,795,037 $3,741,181 
—V. 152, p. 421. 


Canadian Pacific Ry.—Reported Purchase of Air Lines— 

The Toronto “Star”’ Jan. 16 stated that it was reliably reported that the 
company has bought three Canadian air lines companies, embarking on a 
program estimated to amount to $12,000,000 in the acquisition of other 
com ies and development of air services across the Dominion. 
The companies said to have been purchased were Yukon Southern Air 
Transport, operating from Vancouver and Edmonton, Alta., into the 
Yukon; the Ginger Coote Airways, operating from Vancouver to Vancouver 
Island, and the Mackenzie Air Service, operating out of Edmonton into 
the Mackenzie River basin. 

The report added that the company was reported negotiating with Wings, 
Ltd., in Ontario; Airways, Ltd., in Manitoba, and Starratt Airways, in 
the Ontario-Manitoba mining area. 

The road is said to be already a majority shareholder in Canadian Air- 
ways, a Dominion-wide concern. The report mentioned the possibility 
of service to Alaska, Siberia, Moscow and Shanghai from Vancouver. 


Earnings for the Week Ended Jan. 14 


1941 1940 
Pe. . 22bnvschscsanabe $3,305,000 $2,637,000 
—V. 152, p. 421. 


Carolina Insurance Co.—Fztra Dividend— 

Directors have declared an extra dividend of five cents per share in addi- 
tion to the regular semi-annual! dividend of 65 cents per share on the com- 
a eee both payable Feb. 1 to holders of record Jan. 16.—-V. 144, 
p. a 


Caribbean Sugar Co.—Annual Report— 


W. E. Borden, President, states in part: 

Limitations on the production of raw sugar in Cuba were continued and 
by Cuban Presidential decree company was allotted a quota of 106,451 
bags (329 pounds each) of raw sugar, restricted in its sale as follows: 

To the United States..............<- 64,126 bags 
a 2 36,528 bags 
5,797 bags 

During the year dislocation of markets resulting from the war in Europe 
materially affected the price of sugar sold to other countries and undoubt- 
edly influenced the price of American quota sugar. Since the beginning 
of the grinding of the 1940 crop, sugar for sale to the United States has 
ranged between a high price of 2.05c. per pound c. & f. New York, estab- 
lished in May, and a low of 1.71c., established in September. Sugars for 
shipment to other countries sold as high as 1.60c. per pound f.o.b. in 
February and reached a low of 0.70c. per pound f.o.b. in September. 
Such conditions do not lead to advantageous marketing of a product, 
porsoulerty so when 60% of the other countries quota sugars and 35% 
of the United States quota sugars were restricted for sale and shipment 
until after Aug. 31, 1940 and Jan. 1, 1941, respectively. 

In addition to the amount of sugar mentioned above, which company 
produced, there was also manufactured over 5,924,000 gallons of syrups, 
invert and blackstrap molasses. These products were produced as by- 
gee Se eee to the best aqvemsage the th pene supply of ot. 

r é fiscal year company further reduced its prior lien notes from 
$400,000 to $300,000. od “4 

Under the provisions of the Transitory Provision of the new Constitu- 
tion of Cuba (the terms of which company has accepted), it is provided that 
debts similar to the first mortgage 7% bonds of company, outstanding in 
amount of $3,282,000, and the purchase money mortgage, outstanding in 
amount of $48,500, are hereafter payable in Cuban currency. It is further 
provided that if, during the crop, the average price of sugar equals or ex- 
ceeds 1.40c. per pound, a specified sum of money related to the value of 
sugar produced shall be annually applied, first, to pay interest on the first 
mortgage 7% bonds and purchase money mortgage at reduced rates of, 
namely, 1% and 244%, respectively, and further to amortize the principal 
of these obligations by June, 1970 and 1965, respectively. Under the 
terms of this new law, the position of the prior lien notes and the preferred 
and common stock has not been affected. 


Earnings for Years Ended Sept. 30 


Increase 
$1,053 856 





Increase 
$668 ,000 








‘ 1940 1939 1938 1937 
Cane ground, arrobas___ 22,446,676 19,814,560 23,009,576 17,021,886 
Shipments of sugar, 

_ Syrup and molasses___ $1,016,739 $736,410 $1,063,412 $1,064,288 
Cost of shipments______ 894,822 627 885 820,018 822,869 
Cost *. "ee, 

cane abandoned_____ |. 19,338 55,65 352 39,05 
Other income, net applic. a — nee 

to cost of sugar, &c_ Cr2,974 Cr2,034 Cr3 846 Cr1,751 

Profit from cane oper. $105,554 $54,905 $206,889 $204,118 
Profit on company store _ 10,461 ” 9'317 : "167 737 
me” for or write-off of ' hte mer 

colonos’ accts., net_ Dr1,000 Dr .10¢ r2,000 j 
Profit on sugar rec'd for — —_ — 

cane delivered to Santa 

| ieee emer ee wa emis 15,706 
Interest and discount_.__ 5 944 18,281 7,631 6,859 

Ne i ae a es Dr11,813 

Income applic. to prior 

TI MI cn saan tn ds > ty 4,938 704 Dr654 Dr924 

Prof. from oper. before Se ee eee i 

deducting depreciation 

passin sie | HERS SMEAR BARE 

fh Sh rite 31,668 31,84! 31,896 30,086 

Int. on bonds from June : : ae ~—— 

mS. es MR owe «am an 
er interest______ “l 33,016 37 ,208 41,02: 5,577 

Loss through purchase of ; “ “ee 

sugar futures________ 44,887 a — oe 

Amort. of leaseholds____ 13,775 13,775 13,775 13,775 
Amort. of bond discount 31,750 31,750 31,750 31,750 
al Si aa a aa 3.537 7.930 

mort. of reorg. exps__ “oe MAP abet Sonate 50,115 49,334 
mela eile $89,775 $139,475 $49,062 $53,456 


oP” aie deducting interest on bonds unpaid from Feb. 1, 1929 to June 5, 


Profits or Losses Restated in Accordance with Supplemental Indenture, Sept. 30 


1940 1939 1938 1937 

Losses before deducting 
amort. of reorg. exps_ $89,775 $139,475 prof$1,053 $4,122 
Amort.of bd.disct. & exp. 31,750 31,75 31,750 31,750 
Amort. of leaseholds____ 13,775 13,775 13,775 13,775 
I ie 3,537 7,930 

Int. on bonds from June 
eo . So ~neaaae LS Gastar aoe yee 
Net restated losses__ $33 ,674 $93,950 prof$50,115 prof$49,334 
Less amort. of reorg. exp. ‘eR oe 50,115 49 334 


ae ees | ee ee EE = 


Amt. avail. for bd. int. 
Common Stock Less Operating Deficit, Sept. 30 
1940 1939 fos 


1937 
Bal. at begin. of year.. $460,158 $599 633 $648 695 $702,151 
YE 89,775 139,475 49,062 53,45 
Bal. at end of year ___ $370,383 $460,158 $599 ,633 $648 695 


Note—Sept. 30, 1940, balance composed of: Common stock, $3,523,971; 
operating deficit, $3,153,588; balance, as above, $370,383. 
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Balance Sheet Sept. 30 


Assets— 1940 1939 TAabdilities— 1940 1939 
CS aah cones $62,101 $62,711 | Notes payable.._._._ $289,301 $179,706 
Accts. receivable -- 92,631 33,301 | Accts. pay.,current 36,324 31,254 
Dep. for pay. of int es. ~esae Accrued liabilities _ 37,655 36,465 
Margin dep., sugar Prov. for discount 

trading account. 47,000 20,500 on Cuban cur’cy 3,000 7,500 
Advs.to cane grow. Mortgage payable- 48,500 54,967 

less allow’ce for Prior lien notes... 300,000 402,621 

doubtful accts _- 38,506 44,920 | Ist mtge. 7% bds_ 3,282,000 3,282,000 





| Def. prof. on open 


Adminis. cane as 
sugar future pur- 


valued by com- 
pany, net of } 








| ESS a | ates 
amortization... 281,355 274,960 | 7% pref. stock.... 1,500,000 1,500,000 
Cultivation cost of y Commonstock.. 370,383 460,158 
admin. for crop. 33,260 32,732 | 
Inventories _...-.- 467,016 529,056 
Reorgan. expenses 26,659 26,659 
Deferred charges - - 23,568 22,085 | 
Property and plant 4,759,957 4,835,079 
Leases, less amort. --.-.-- 13,775 | 
Bond disct. & exp., 
less amortization 27,141 58,892 
eee aa a — 
TREE wntacntane $5,874,622 $5,954,669! Total ....----. $5,874,622 $5,954,669 


y 157,414 no par shares outstanding (authorized 300,000 shares), Jess 
operating deficit (as above). ‘ 

Note—No interest has been paid or accrued on the first mortgage bonds 
from Feb. 1, 1929, to June 5, 1940, for the reason that, under the supple- 
mental indenture, interest is payable only if earnings after Sept. 30, 1931 
are available for that purpose. Under the Transitory Provisions promul- 
gated on June 4, 1940, by the Constitutional Convention of the Republic 
of Cuba, amortization of the principal amounts of the mortgage payable 
and the first mortgage bonds by June 30, 1965 and June 30, 1970, respec- 
tively, and payment of interest at the rates of 244% and 1%, respectively, 
became obligatory. Accordingly, interest has been accrued at the pre- 
scribed rates to Sept. 30, 1940, and a deposit in payment thereof, based on 
the value of the sugar crop, has been made with the Court as required by 
the Transitory Provisions.—V. 150, p. 833. 


Carriers & General Corp.—Earnings — 
Income Account for Calendar Years 


a7 








1940 1939 1938 1937 

Cash divs. onstocks.... %322,719 $263 542 $206,019 $394,031 
Interest on bonds_----- 10,293 32,291 33,165 48,924 
Taxable divs. received in 

the form of securities - 4,005 So.  «—«#sses ' -sanaue 
Stock received as a div. ye, 

a.  “ehhten | -Meeeda 1 $25 

Total income_____--_- $337,017 $302,791 $239,185 $443,779 
De... a che 56,522 58,952 57 ,256 77, 
Int.on 5% debs.&amort. aa 

of deb. disc’t & exp-__.- 111,761 110,750 110,750 110,750 
Prov. for Fed. inc. tax_ - 1,395 3,149 1,600 y3 .850 

Operating income_._. $167 339 $129,940 $69,578 $252,166 
x Net loss on sale of secs. 102,561 505,565 1,078,734 9,929 

Net oper. prof.for year $64,779 72$375,625 z$1,009,156 $242 237 
SE nc anna mocdas, 118,779 75,310 120,424 210,742 


x The basis for computing cost of securities is that of average cost. 
y Provision for Federal surtax on undistributed net income. z Loss. 


Surplus Account for Year Ended Dec. 31 

1940 1939 1938 : 1937 
Cap. sur. bal. Dec. 31__x$14,425,630 $14,453,104 $14,453,104 $14,453,104 
Oper. def. bal. Dec. 31 9,631,369 9,182,653 8,058 ,246 8,092,073 
Oper. profit for year (as 


SUOTE) ..nce eae 64,779 2375,625 21,009,156 242,237 
Excess prov. for prior 

years’ taxes, net_____ ala Cr2,220 Cr5,173 Cr2,332 
Dividends declared ____-_ 118,779 75,310 120,424 210,742 

Balance Dec. 31___._ $4,740,261 $4,821,735 $5,270,451 $6,394,858 


x After deducting $27,474 excess over par value paid for common stock 
purchased during 1940. z Loss. 

At Dec. 31, 1940, the net asset value of the common stock, on the basis 
of pricing securities at market quotations and excluding unamortized 
debenture discount and expense, was $5.52 per share, as compared with 
$6.20 per share on Dec. 31, 1939 and $4.64 per share at June 30, 1940. 

The report states that during the past six months 13,700 shares of com- 
mon stock and $39,000 of debentures have been purchased and retired. 
An additional 400 shares had been repurchased but had not been retired 
at Dec. 31, 1940.—V. 151, p. 3556. 


Celotex Corp.—25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 4 to holders of record Jan. 27. This will be the first 
dividend paid since Oct. 25, 1937 when 40 cents per share was distributed. 


—V. 152, p. 421. 
Central Fibre Products Co., Inc.—NStock Offered— 


Brailsford & Co., Chicago, recently offered 13,250 shares of 
6% pref. stock (par $25) at $20 per share and 24,826 shares 
of common stock (par $5) at $8 per share. This offering 


does not include any new financing on the part of company. 

History and Business—Company was incorporated in Delaware, Feb. 21, 
1931. Company was organized as a result of the merger of seven prede- 
cessor companies on March 7, 1931. The predecessor companies were: 
Waterloo (lowa) North Star Co., Indiana Board & Filler Co., Vincennes, 
Ind., North Star Straw Board Mills, Quincy, Il.; Quincy (Iil.) North 
Star Co., Hutchison (Kan.) Egg Case Filler Co., Coffeyville, Kansas Plant 
of Creamery Package Manufacturing Co., Tama, Iowa and Peoria, Illinois 
branches of Cherry-Burrell Corp. 

All of the merged companies were engaged in the manufacture of paper, 
paper board and egg case fillers, and the jobbing of produce house supplies. 

Company presently operates five plants located in Quincy. Ill., Tama, 
Iowa, Vincennes, Ind., Mount Carmel, Ill., and Hutchison, Kan., in which 
it manufactures paper board, egg case fillers and fiber wall board. Com- 
pany is also engaged in jobbing produce house supplies. 

In addition to the piants operated by it, the company owns a plant in 
Denver, Colo., which is presently inactive. 

Company owns 75% of the outstanding common stock of the Inland 
Paper Box Co., Denver, Colo., 54.9% of the common stock of Pomeroy 
Manufacturing Co., Vincennes, Ind., and 66 2-3% of the outstanding 
common stock of Chippewa-Arrow Paper Co., Chicago, Ill. Company 
also owns 100% stock interest in Wholesale Board Mill Supplies, Inc., 
Paper Mil! Laboratories, Inc., and Tama Water Power Co., such companies 
not now being engaged in active operations. 

Capitalization—Company’s present capitalization consists of 200,000 
shares of 6% preferred stock ($25 par) of which 161.160 shares are issued 
and outstanding and 350,000 shares of common stock (par $5) of which 
213,603 shares are issued and outstanding. The 200,000 shares of 6% 
preferred stock ($25 par) were authorized by amendment of the com- 
pany's articles of incorporation effective Nov. 22, 1940, to replace 50,000 
shares of 6% preferred stock ($100 par). 

Earnings for Stated Periods 


Net Preferred Net Earned Dies. 
x Fiscal Year Avail. for Div. Re- Applic.to per Share Paid per 
Ended June 30-— Dirs. quirem'ts Com. Stk. on Com. Com. Sh, 
PURE dé acaba sidaas .. $706,359 $241,740 $464,619 $2.18 $0.93 
eae 484,084 241,740 242,344 1.13 0.93 
a eee er 356.033 241,740 114,293 0.53 0.40 
Sree 712,224 241,740 470,484 2.20 1.25 
1939 (16 weeks ended 
Sh See ee y160,231 74,381 85,849 0.40 None 
1940 (16 weeks ended 
Get, Beta vésaabucsss «236,327 74,381 161,946 0.76 None 


x Company's fiscal 7 is divided into 13 four weeks’ periods, ending 
approximately June 30 in each year. y After Federal income taxes com- 
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puted at the rate of 17.1%. z After Federal income taxes computed at 
the rate of 28.6%. 


Comparative Balance Sheet 











Assets— June 29°40 July 1°39) Liabdilities— June 29°40 July 1 °39 
Ps ennsicc vies $246,666 $433,422/ Accounts payable. $172,029 $101,308 
Accts. & notes rec. Accrued property 

(less reserve)... 579,340 427,571} &ine.taxes,&c_ 281,202 166,345 
Inventories __.._-. 855,787 650,934 | Purchase contracts 
Investment trust. 508,090 380,251 Pay .’le (current) 51,714 51,714 
Miscell. assets._... 317,190 316,860} Purch. contr. pay. 

Fixed assets _-___-.- ,908,860 3,914,758] (non-current) _- 27,214 78,927 

Deferred charges - - 29,282 38,985] Res. for conting.. 100,000 --_-_-_-- 

Preferred stock... 4,029,000 4,029,000 

Common stock... 1,068,015 1,068,015 

Capital surplus - - - 28,689 182,461 

Earned surplus... 687,353 485,010 

SEs ctewtinten $6,445,216 $6,162,781 Be savieesd $6,445,216 $6,162,781 

Central Illinois Public Service Co.— Listing and Regis- 
trattion— 


The Ist mtge. bonds, series A, 34%, due Dec. 1, 1968, have been 
5 to toine and registration by the New York Curb Exchange. 
—V. iol, D. dé ° 


Central-Illinois Securities Corp.—Annual 
William R. Dawes, President, states in part: 


As of Dec. 31, 1940 the market value of securities was below the ledger 
value in the ate amount of $1,040,915, as compared with $1,453 ,067 
on June 30, 1940 and $1,090,095 on Vec. 31, 1939. 

The indicated net asset value preference share as of Dec. 31, 1940 
by - alee compared with $10.74 on June 30, 1940 and $13.03 on Dec. 31, 


Sales and write-off of investments during the year 1940 resulted in a 
a ate loss of $251,183. Recoveries from investments previously charged 
off amounted to $10,846. 

Early in December, 1940, the Persona] Loan & Savings Bank was con- 
verted into a National bank under the name of Industrial National Bank of 
Chicago. Company was the owner of 4,010 shares of the former bank and 
received a like number of shares of the Industrial National Bank of Chicago. 
On Dec. 31, 1940 these shares were exchan for 2,005 shares of 44% % 
preferred stock, par $100 (callable at par of $100) and 10,025 shares of 
common stock, par $20. (On Jan. 9, 1941 the 2,005 shares of Bn hye stock 
were sold at $100 per share, realizing a total of $200,500. Of this amount 
$200,000 was immediately applied in partial payment of our bank loans.) 

Bank loans were reduced in the sum of $130,000 during the year, standing 
at a total of $670,000 as of Dec. 31, 1940. (Bank loans were further reduced 
on)Jan. 9, 1941 in the sum of $200,000, standing at $470,000 as of that 


Report— 








date.) 
, 1940 1939 1938 1937 
Income—Interest.... ~~ , $3,941 5.743 $17,519 
ividends - - 181,385 164,071 171,885 227 ,682 
Total income.-....... $184,985 $168,012 $177,628 $245,201 
I ss. on te eneniieee sat ,108 ,634 86,080 5 
Extraordinary credits & 
charges (net) --..._-- Cr3 ,856 — 6=«iéC MS whine Dr16,624 
Prov. for Federal taxes 
GR Geeeenadeeanse «| seuccd' | beeen ate... “eeeene 
Netinc.forthe year.. y$137,733 103,419 $91,174 $112,493 
Divs. on conv. pref. stk- 52,725 55,602 57,750 286,636 


y No provision has been made for Federal taxes on income for the reason 
that losses realized on the sale of investments, determined for income tax 
purposes on the basis of original cost, exceed net income for the period. 
z Paid from capital surplus. 

Balance Sheet Dec. 31, 1940 

Assets—Cash in bank and on hand, $18,685; investments, $4,397,956; 
prepaid and deferred expenses, $2,488; total, $4,419,130. 

Liabilities—N otes payable to banks, $670,000; accrued taxes—other than 
Federal taxes on income, $8,004; convertible preference stock (no par), 
210,898 shares stated value $10 per share, $2,108,980; common stock 
(par $1), $915,736; capital surplus, $1,783,560; undistributed net income 
from dividends and interest, $413,885; 606,034 shares of common stock in 
treasury, at cost, Dr$1,481,034; total, $4,419,130.—V. 151, p. 3390. 


Central Maine Power Co.—Private Bond Sale— 

The Securities and Exchange Commission announced Jan. 17 that com- 
pany had filed an application (70-231) under the Holding Company Act 
regarding the proposed issuance and private sale to the Equitable Life 
Assurance Society of the United States of $1,250,000 of 344% first and 
— mortgage bonds, series L, due 1970, at 108% plus accrued interest. 

he proceeds will be used to refund $1,250,000 of 4% first and general 
mortgage bonds, series K, due 1964.—V. 152, p. 422. 


Central New York Power Corp.—Authorized to Issue 
$5,000,000 Bonds—The Securities and Exchange Commission 
on Jan. 21 authorized the company to issue and sell $5,000,- 
000 gen. mtge. bonds, 344% series due 1965, to the Equitable 
Life Assurance Society of the United States at a price of 
101 and int. from July 1, 1940. It is proposed to apply the 
proceeds to the cost of certain facilities —V. 152, p. 114. 


Central & South West Utilities Co.— Accumulated Divs. 

The directors have declared dividends as payments against arrears of 
$1.75 per share on the prior lien preferred stock, $7 dividend series, and 
$1.50 _ share on the prior lien preferred stock, $6 dividend series, to be 
paid March 20 to holders of record Feb. 28. Similar amounts were paid in 
preceding quarters.—V. 151, p. 3556. 


Cherry-Burrell Corp.—25-Cent D ‘vidend— 

Directors have declared a dividend of 25 cents per share on the common 
stock. payable Jan. 31 to holders of record Jan. 28. Like amount was paid 
Oct. 26 last and a dividend of 20 cents was paid in preceding quarters.— 
V. 152, p. 114. 

Chesapeake & Ohio Ry.—Refinancing Halted on Demand 
of Competitive Bidding for I[ssue— 

The management was confronted Jan. 22 with a controversy over selling 
its securities through competitive bidding as a result of action taken by 
Robert R. Young, who is Chairman of the Alleghany Corp., which controls 
the C. & O., and a director of the C. & O. 

The C. & O. was about to offer some $29,000,000 of bonds to refund 
a like amount of 3%% bonds av a lower coupon rate when Mr. Young 
intervened. Arrangements between the management and Morgan Stanley 
& Co., Inc., for the flotation of the issue had reached the final stages 
Jan. 21 and a representative of the firm was on hand when the C. & O. 
pearé, met in Cleveland that day for the purpose of completing the last 
formalities. 

Mr. Young, however, appeared at the meeting, accompanied his 
counsel, Carl E. Newton, and protested to an extent which ca sus- 
pension of the proposed financing. 

While the official announcement after the meeting was that there was 
*‘no action,’ the Young forces were satisfied that there was no immediate 

pect of the C. & O. selling the proposed issue without competitive 
idding. 

Otis a Co. recently telegraphed the Interstate Commerce Commission 
in favor of competitive bidding for rai:road securities. Joseph B. Eastman, 
Chairman, said that the Commission was giving the subject serious con- 
sideration. Halsey, Stuart & Co. submitted similar views to the C. & O. 
management when news of the proposed new issue became public. 


Agreement Signed to Dismiss Suit Against Directors— 

Cleveland advices, Jan. 23, state that an agreement has been signed 
to dismiss a stockholder’s suit charg that company’s directors wrong- 
fully agreed to its acquisition of controlling stocks in the Erie and Chicago 
& tern railroads, attorney said. 

The suit, filed by Irving D. Karpas, Cleveland, declared company 
acquired the lines some years ago in violation of Interstate Commerce 
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rulings, and that this resulted in a great loss because the Erie and C. & 
E. L. eventually went into bankruptcy. 
Earnings for December and 12 Months Ended Dec. 31 


December— 1940 _ 1939 1938 1937 
Gross from railway_-__-_-_ $9,797,258 $9.571,356 $8,943,257 $8,844,088 
Net from railway----.- 3,932,632 .708,530 3,457,341 3,264,411 
Ne ry. sper. eee --- 3,390,454 3,121,166 2,244,387 3,079,610 

rom Jan. 1— 
Gross from railway_-__-_- 132,720,171 118,722,054 106,376,482 127,346,701 
Net from railway__--.- 58,632,163 49,862,432 41,930,461 54,817,540 
Net ry. oper. income__- 40,817,745 36,354,138 28,983,311 42,614,449 


—V. 151, p. 3883. 


Chicago & North Western Ry.—Funds Obtained to 
Docket Stockholder A ppeal— 


Luther M. Walter, attorney for the road, advised Federal Judge John P. 
Barnes Jan. 21 that funds have been procured to docket the appeal of the 
r anization and to pay the clerk’s fees. This will enable the common 
stockholders to keep the appeal alive while obtaining a rehearing before 
the full Interstate Commerce Commission on whether the estate should 
pay the costs of an appeal. Division 4 of the Commission on Jan. 17 ruled 
that the estate should not. Judge Barnes said that it would be exceedingly 
bad judgment for the Commission and the District Court to cut off values 
of $250,000,000 and aiso cut off the possibilities of an appeal. The judge 
said, ‘‘one way to make accions seem right is to allow appeals and one 
way to make appeals possible is to allow expenses.”’ 

he Court said it would again consider the question of fees and openen 
| 90 oppeal po the matter had been passed upon by the full ICC.— 

" . \ 


Colonial Colliery Corp.—Acquwires Properties, &c.— 

The pen and agreement of reorganization of Colonial Colliery Co., dated 
April 15, 1940, has been consummated by the transfer to Cononial Colliery 
Corp., the new company organized pursuant to the plan, of all] property 
and assets of the old company, except a few miscellaneous assets and a 
small amount of cash reserved by the receivers for contingencies. The new 
company began operations on Jan. 1, 1941. 

Pursuant to the plan, two shares of class A stock of Colonial Colliery 
Corp. are distributable in exchange for each $1,000 Ist & ref. meme. 6% 
sinking fund gold bonds of Colonial Colliery Co. Certificates f such 
shares are now available for distribution at the principal office of Pennsyl- 
vania Co. for Insurances on Lives and Granting Annuities, Philadelphia, 
transfer agent for the class A stock of the corporation. 

By decree of the Court ot Common Pleas of Northumberland County, 
Pa., entered in the ag bi ge proceedings, it was ordered that al] holders 
of the Ist & ref. mtge. 6% sinking fund gold bonds of Colonial Colliery Co. 
who desire to receive shares of the class A stock of this corporation, must 
— demand therefor and present their bonds for exchange prior to Dec. 31. 


Columbia Aircraft Products, Inc.—Stock Offered— 
Initial public financing in the form of an issue of 60,000 
shares ($1 par) common stock, was announced Jan. 23 by 
L. D. Sherman & Co., New York, who are offering the 
stock at $1.65 per share. Western distribution of the issue 
will be handled by G. Brashears & Co. of Los Angles. 


Of the shares offered, 50,000 are being sold for account of the company 
and 10,000 for account of the underwriters. Proceeds to the company from 
the financing will be used to provide larger plant facilities, added equip- 
ment, increased production personnel, and working capital. Facilities for 
development and manufacture of additional] products for the aircraft in- 
dustry will also be provided. 

Company was incorp. in New Jersey in November, 1940, as successor to 
Columbia Aircraft Products Corp., a sub-contractor of parts for Wright 
Aeronautical, Curtiss-Wright, Glenn L. Martin Co. and others. he 


company manufactures aircraft and armament parts and accessories and 
airp — propellers. It owns rights to a controllable pitch constant speed 
propeller. 


The company, which on Dec. 31 had open orders on hand in the amount 
of $80,000, is now negotiating for a two year contract under which it will 
receive $30,000 of business monthly, or a total of $720,000. Sales of its 
predecessor from August through November, 1940, its first four months of 
actual production, were $22,479, resulting in net profit of about 15% 
cents per share on the common now outstanding. 

The management includes Arthur W. Brooksbank Sr., President and 
John R. Cox, Vice-President. 

Authorized capitalization consists of 350,C00 shares ($1 par) common 
stock, of which 135,000 shares will be outstanding upon completion of the 
current financing. 


Columbia Gas & Electric Corp.—Voluntary Integration 
Plan Rejected by SEC— 

After nearly a year’s argument and deliberation, the Securities and 
Exchange Commission refused Jan. 10 the application of the corporation 
for an overall approval of its voluntary plan for geographical integration 
— corporate simplification under the Public Utility Holding Company 
Act. 

The findings and opinion of the Commission follow in part: 

Columbia’s application under Section 11 (e) of the Act in effect asks 
us to fird (1) that certain changes in its corporate structure are in further- 
ance of the provisions of Section 11 (b) (2) and for a declaration that its 
system after the consummation of these changes conforms to the require- 
ments of that section, and (2) to announce in a formal opinion, designated 
permanently to establish its status under Section 11 (b) (1) of the Act, 
that certain of its subsidiaries constitute a single integrated public-utility 
system. 

The plan submitted would effect the following: (a) The dissolution of six 
inactive subsidiaries which have no assets; (b) the transfer to the applicant 
of three wholly-owned subsidiary companies by Atlantic Seaboard Corp., 
the only subsidiary company of the applicant which is a registered holding 
company; (c) the transfer of the assets of Eastern Pipe Line Co., a sub- 
sidiary of applicant, to Home Gas Co., another of its subsidiaries and the 
dissolution of the former; and (d) the transfer to the applicant of a non- 
utility subsidiary company of United Fuel Gas Co., a public utility sub- 
sidiary of the applicant. 

Section 11 (b) of the Act deals both with the geographic integration 
(subsection (1) ) and corporate simplification (subsection (2) ). Subsection 
(1) dealing with physical integration is concerned with ‘integrated public 
utility systems,"’ ‘‘additional systems’’ and ‘‘other businesses.”’ 

In attempting to reach a decision on whether we can give applicant the 
overall finding it has requested, we are met with several obstacles, anyone 
of which might constitute a basis for disapproving the instant application. 
Among them are the pending anti-trust suits. It is to be remem that 
the charges of the Federal Government through the Department of Justice 
include, speaking generally, allegations that the acquisition or a 
by applicant of certain of the excluded companies, such as Panhandle 
Eastern 4 - Line, Michigan Gas Transmission, Indiana Gas Distribution, 
American Fuel & Power and its subsidiaries, and certain subsidiaries of 
Columbia Oil, was for the purpose of restraining trade and suppressing 
competition in the very areas served by the included companies or in areas 
to which they could extend their service. This fact alone, considered in the 
light of the statutory references in the definition of integrated gas utility 
system to, inter-alia, ‘‘efficient operations,’ “effectiveness of regulation,’’ 
would make a favorable response most difficult while the anti-trust cases 
and therefore, the future ownership of applicant’s present interest in the 
subject corporations are undecided. 

he failure to include within the plan the properties of American Fuel & 
Power and its subsidiaries creates another serious obstacle. These properties 
operate within the same area as the included properties and their relations- 
ship to Columbia and the outcome of the anti-trust suit might seriously 
ee ee status of the Columbia system under the integration provisions 
of the Act. 

This is not to say that a mere settlement of the anti-trust cases irre- 
spective of subsequent consequences would eliminate the difficulties due 
to the withholding from our consideration of the companies involved in 
those proceedi . Much may depend upon who ultimately controls those 
properties, the manner of their operation and their relationship with the 
utilities in applicant's system. 

The same o tions apply with equal or greater force to the exclusion 
of certain subsidiaries of Columbia Oil & Gasoline Corp. which extract 
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gasoline from the very gas that some of the included companies sell to the 
public under a system of rate regulation. They have other important 
operating relations with certain of the included companies and under the 
terms of the decree proposed by the applicant for the settlement of one of the 
anti-trust cases may return to the direct ownership of applicant. 

The exclusion of the Panhandle Eastern Co. with its large reserves of gas 
and the proximity of its lines and the lines of the transmission companies it 
supplies (Indiana Gas Distribution and Michigan Gas Transmission) to the 
territory served by the included gas companies are among the serious 
obstacles to a favorable decision and greatly increase our difficulties in 
passing on the plan applicant has presented to us. 

The presence within the system of Keystone Gas Co. and Binghamton 
Gas Works, located as they are at great distances from the system's major 
service area, raised the problem whether they are so located and related 
to the included gas utility companies in applicant's system that substantial 
economies can be effectuated by operating all of them as a single coordinated 
system, confined in its operations to a single area or region. The same 
o vation can be made with respect to the gas utilities operating in 
Pennsylvania and northern West Virginia. A similar observation can also 
be made with regard to the gas utility companies operating along the Atlantic 
Seaboard line which are also far removed from the system's major service 
area. 

However, we do not find it necessary to decide any of these questions. 
Columbia's application asks only that we find that its system as presented 
to us constitutes a single integrated blic utility system with certain non- 
utility properties incident thereto. That is all we are asked to decide. We 
are not asked to determine whether, if the system is not confined to one 


integrated public utility system, additional systems may be retained under 
the (A), (B), (C) standards. Indeed, Columbia expressly declined to 
present any evidence directed to the (A), (B), (C) issues. hus, because 


of the nature of the application, we are called upon to decide but one ques- 
tion: i.e., Do the included companies consistute one integrated system? 
Our answer is in the negative. 

We rest our decision on our conclusion that the electric and gas utilities 
(of the ineluded companies) together do not constitute ‘‘a single integrated 
public utility system."’ No specific definition is found in the Act of an 
integrated public utility system operating both gas and electric utilities. 
The Act (Section 2 (a) (29) ) separately defines ‘‘integrated public utility 
system"’ for electric utility companies and for gas utility companies. In 
separately defining ‘‘integrated public mye | system”’ for electric utility 
companies and for gas utility companies different standards were pre- 
scribed. Moreover, the very nature of the properties invelved and the na- 
ture of the requirements prescribed in the two serarate definitiosn are such 
as to preclude the possibility of reading both together as a definition which 
could be appliable to a combined system. Counsel for application recog- 
nixed this fact but argued that the legislative history and the policy of the 
Act as expressed in Section 8 indicate that both gas and electric companies 
might be retained within one integrated s m. We have considered 
both the provisions of Section 8 and its legislative history and fine nothing 
which either explains away or casts doubt upon the clear meaning of Sections 
11 and 2 (a) (29) of the Act. We think Section 8 does not control the problem 
of whether electric and gas utilities may both be overated within a single 
integrated system, Speaking generally, we read Section 8 as dealing ex- 
clusively with the impact of State laws (dealing with the combined operations 
within the same area of electric and gas utilities by a single company or by 
companies owned by one company) on the acquisitions by holding com- 
panies and their subsidiaries of interests in electric and gas utilities. ion 
8 expresses the policy that the State law shall control acquisitions of prop- 
erties which may result in combined operations, whereas Section 11 is 
concerned with retentions of properties. 

Having concluded that electric properties and gas properties do not 
constitute one integrated system, we point out that they may be retained as 
separate integrated ayetemse only where they conform to the (A), (B), (C) 
standards of Section 11 (b) (1) dealing with additional systems. Because of 
the limited scope of Columbia’s application under which Columbia declined 
to offer any evidence directed to the (A), (B), (C) issues, as above explained, 
we are not called upon here to determine whether applicant's electric prop- 
erties may be retained as one or more additional integrated public utilities 
systems. Consequently, it is unnecessary, if not impossible, for us to in- 
dicate whether if we were called upon to decide that the electric properties 
constitute one or more additional integrated public utility systems we would 
find that they did and that they might as such be retained by applicant. 

This Commission has held in “In the Matter of American Water Works & 
Electric Co., Inc., supra,’’ that both the gas and electric properties of the 
American Water Works system constituted a single integrated public utility 
system. In that case the gas operations were small and relatively incon- 
sequential and the opinion is susceptible to the construction that the con- 
clusion Was rested not upon a view as to a single integrated system con- 
trary to the views herein expressed, but upon the satisfaction of the stand- 
ards applicable to additional integrated public utility systems. We do not 
regard our decision in the American Water Works case as controlling here. 

Since this conclusion makes compliance with applicant's request impos- 
sible, it is unnecessary to consider whether other aspects of the system's 
operation might be found to offend the definition of an integrated system. 
And it is similarly unnecessary to consider Columbia's interests in ‘‘other 
business’’—non-utilities or otherwise—in an endeavor to determine whether 
these interests may be retained. 

Compliance with Section 11 (6) (2) 

Under the provisions of Section 11 (b) (2) we are concerned, speaking 
generally, with determining whether the corporate structure and the con- 
tinued existence of any company in applicant's system unduly or unneces- 
sarily complicate the structure, or unfairly or inequitably distribute voting 
power among security holders. 

a. Simplification of the Structure 

Columbia has proposed four steps purportedly designed to build its system 
in gumeitance with the provisions of Section 11 (b) (2). These steps are 
as follows: 

(1) The dissolution of six inactive subsidiaries which have no assets: 
(2) the transfer to the applicant of three wholly-owned subsidiary companies 
by Atlantic Seaboard Corp., the only subsidiary company of the applicant 
which is a registered holding company; (3) the transfer of the assets of 
Eastern Pipe Line Co., a subsidiary of the applicant, to Home Gas Co.., 
another of its subsidiaries, and the dissolution of the former; and (4) the 
transfer to the applicant by United Fuel Gas Co., a public utility sub- 
sidiary of applicant, of Big Marsh Oil Co., a non-utility subsidiary. 

(1). The six subsidiary companies (Licking River Bridge Co., Fayette 
Gas Fuel Co., Sewickley Gas Co., Chenango Gas Co., Inc., Consumers 
Natural Gas Co., and Liberty Light & Power Co.) whose dissolution is 
contemplated by the plan engage in no business and own no property. To 
this extent, therefore, the plan proposes merely the de jure recognition of 
existing fact. Since these companies serve no useful purpose their continued 
existence may weli be considered, on any functional basis. to complicate 
unduly and unnecessarily the structure of applicant's holding company 
system. Nevertheless, we do not find it necessary for us to approve their 
dissolution for the applicant is free under the Act to dissolve the companies 
at its will without our permission or approva!. 

(2) The three wholly-owned subsidiary companies of Atlantic Seaboard 
Corp., whose transfer to the applicant is proposed, are Amere Gas Utilities 
Co., Virginia Gas Distribution Corp., th gas utility companies, and 
Virginia Gas Transmission Co. Upon the transfer of the two gas utility 
companies, Atlantic Seaboard Corp. would cease to be a holding company. 
And the transfer of Virginia Gas Transmission Co., a non-utility, will 
eliminate one of the last indirect subsidiaries in the Columbia system. Since 
Columbia Gas & Electric Corp. is itself a subsidiary of the United Corp., a 
registered holding company, this result is consonant with the objectives of 
Section 11 (b) (2) of the Act which, among other things, makes it our duty 


to require, 

“. . . @ach registered holdi company (and any company in the 
same holding company system with such holding company) to take such 
action as the Commission shail find necessary in order that such holding 
pany shall cease to be a ee company with respect to each of its 


com 
subsidiary companies which itself has a subsidiary company which is a 
holding company." 

While the end thus sought to be attained might, under the circumstances, be 


accomplished by other means, since the purposes of the Act are being 
achieved and the methods of accomplishment are not inconsistent with the 
letter or spirit of the Act, we will approve this aspect of the plan. 

(3) The only business of Eastern Pipe Line Co. is the transmission of gas 
for Home Gas Co 
Eastern Pipe Line Co. is but a segment of the larger company. Conse- 
quently, it would seem that We prapeste elimination of Eastern "a 
Co. is a toward the sim icatien of the system's structure. 

. Serves no Purpose as a separate corporate entity and 
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Entirely dependent upon Home Gas Co., the business of 
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for the reasons given in approving the first portion of the plan we approve 


this provision of it. We ; 

(4) The plan, as submitted, posed that United Fuel Gas Co., a gas 
utility company, transfer its subsidiary, Big Marsh Oil Co., to Columbia 
Gas Electric Corp. Subsequent to the filing of the plan and hearings 
thereon, but prior to any determination by the Commission as to this 
phase of the plan, the transfer was in fact made and Big Marsh Oil Co. now 
is a direct subsidiary of Columbia Gas & Elec ric Corp. In view of this 
fact, any approval or disapproval of this portion of the plan would be 
meaningless and the status of these companies as affected by the transfer 
is only pertinent to this p gz in considering the existing situation of the 
system rather than as a part of a plan pursuant to Section (11 (e) of said Act. 

In the light of circumstances hereinafter considered, the part of the 
program so far disposed of does not appear very substantial. But to the 
extent that a plan prypeces steps, even of a minor nature, which at some- 
time or another will be necessary or appropriate to effectuate in full the 
provisions of Section 11 (b) (2), it does not merit our disapproval. 

Since the applicant is the only person affected by this plan, it becomes 
unnecessary to make any findi concerning its fairness. 

Though we indicate our willingness to approve these transactions as 
appropriate under Section 11 (e) of the Act, the details of the consum- 
mation of thes transactions have not been presented to us. Consequently, 
we are unable to give final approval to these transactions. 

b. Distribution of Voting Power 

Columbia has requested a finding that after the consummation of the 
aforementioned steps, its corporate structure will fully conform to the 
requirements of Section 11 (b) (2). This request makes it ne for us 
to consider whether the voting power is fairly and equitabiy distributed 
among the security holders of the system. We cannot find that it is. On 
the contrary, we conclude that the voting power is unfairly and inequitably 
distributed among the securivy holders of at_least three of the more im- 
portant companies in the system, namely, Columbia itself, the Dayton 
Power & Light Co. and the Cincinnati Gas & Electric Co. 


Court Certifies Proposals Made in Columbia Case— 


Judge John P. Nields has handed down an opinion in the U. 8. District 
Court at Wilmington, Del. in the case of the United States against the 
Columbia Gas & Electric Corp., Columbia Oil & Gasoline Corp., George H. 
Howard, Phillip G. Gossler, Charles A. Monroe, Thomas R. W uth, 
Eepmes B. Gregory, Edward Reynolds Jr., Burt R. Bay, and John H. 

illman. 

The opinion largely certifies the recommendations made by a Speciai 
Master following hearings in the case for modification of a consent decree. 

The recommendations of the Special Master, approved by the Court, 
provide for further separation of interests of the Columbia corporations and 
the Panhandle Eastern. The United Corp., Mr. ler, and others, large 
holders of interest in both corporations, are uired to divest themselves 
of their dual interest and control.—V. 151, p. 3391. 


Commonwealth Edison Co.— Weekly Output— 

Company has furnished us with the following summary of weekly kilo- 
watthour output of electrical energy adjusted to show genera) business con- 
ditions of territory served by deducting sales outside of territory to other 
utility companies: 








Kilowatt-Hour Output % 
Week Ended— This Year st Year Increase 
A, Ss DR cite wes 154,441,000 143,755,000 7.4 
a: Eas DERes cece cn 153,993,010 142,613,000 8.0 
ik st Daan oe wo 145,738,000 136,249,000 7.0 
Bee. ie Ds acacce 144,481,000 133,077 ,000 8.6 
—V. 152, p. 422. 


Commonwealth & Southern Corp.—Weekly Outpui— 

The weekly kilowatt hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served for the week ended Jan. 16, 1941, amounted 
to 182,803,866 as compared with 162,973,399 for the corresponding week 
in 1940, an increase of 19,830,467 or 12.17%.—V. 152, p. 422. 


Conduits National Co., Ltd.—To Pay 25-Cent Dividend 

Directors have declared a dividend of 25 cents per share on the common 
stock, Payable Feb. 1 to holders of record Jan. 24. This compares with 
15 cents paid on Aug. 8, last; 25 cents on Feb. 1, 1940: 10 cents on Aug. 8, 
1939, 20 cents on Feb. 1, 1939 and dividends of 10 cents per share paid on 
Aug. 8 and on Feb. 1, 1938.—V. 151, p. 545. 


Consolidated Edison Co. of N. Y., Inc.—- Weekly Output 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Jan. 19, 1941, amounting 
to 162,200,000 kwh., compared with 153,800,000 kwh. for the correspond- 
ing week of 1940, an increase of 5.5% .—V. 152, p. 422. 


Consolidated Gas Electric Light & Power Co. of 


Baltimore—Bonds Called— 
All of the outstanding series M 344% first refunding mortgage sinking 
fund bonds have been called for redemption on March 18 at 105 and accrued 











interest. Payment will be made at the Bank of Manhattan Co., N. Y. 
City, or at pony Brown & Sons., Baltimore, Md.—vV. 152, p. 423. 
Consolidated Gas Utilities Corp.— arnings— 

Period Ended Oct. 31, 1940— 3 Months 12 Months 
CRE Ss bb cchkennakdcweassdnocasee $299,870 $2,181,383 
Dt {tutti eeni nhac aniakos>s ane & 238 ,037 ‘ .789 
Provision for depreciation and depletion ---_---~-.-- 72,942 350,210 

Net earnings from operations - -~---....----.-- x$11,110 $735,384 
COREE PROG on 6 cece acestectsnvesnnntoonoaesee 3,123 12,504 

Geees INOGM—G,. «. « « cn ccnccccccccescceccecsce x$7 ,988 $747,889 
Interest on funded debt. ---..-..-------------- 111,383 453, 
Gt SR a cdncdendsdwenemcgdegeghoetsues 4,085 15,702 
Refund of State taxes paid by security holders - - - 1,125 7,437 
Federal income taxes paid under bond covenants _ _ 253 5,925 
po Ee a 898 2,655 

WSS COUPOTRSD INGENNG.. 6 wc wcccceqnsecscescccess x$125,733 $262,225 
Earnings per share of common stock - ---...-...- Nil $0.30 


x Loss. 
Balance Sheet Oct. 31, 1940 

Assets—Property, ps gh equipment and leaseholds, $14,607,706: in- 
tangible assets, $842,662; investments, $5,610: special deposits, $331; cash. 
$73,081; accounts and notes receivable (net), $158,394; indebtedness of 
employees, $2,483; inventories of material and supplies, $163,500; pre- 
poymeme, $25,583; deferred charges, $21,080; total, $15,900,431. 

Liabilities—Common stock (par $1), $878,026: funded debt, $7,400,000; 
accounts payable, $80,569: taxes accrued, $111,365; interest accrued, 
$205,642; miscellaneous accruals, $6,362; consumers’ deposits, $151,436: 
reserves, $3,636,867: main extension deposits (refundable), $814: con- 
tributions for extensions (not refundable), $2,240; capital surplus at or- 
ganization, $3,376,359: paid-in ee. $6,378; earned surplus, $44,371; 
total, $15,900,431.—V. 151, p. 1429. 


Consolidated Office Buildings Co. (& Subs.)—Zarns. 


6 Months Ended Nor. 30— 1939 
De ee es Sp cinmsanctdcededédeces $61,144 
—V. 151, p. 1429. 


Continental Motors Corp.—New Vice-Presidents— 

Directors have elected F. F. Schwilk and Earl Ginn as Vice-Presidents. 
Mr. Schwilk formerly was Sales Manager and Mr. Gian was Assistant 
Chief Engineer in charge of the automobile engine division.— V. 152, p. 423. 


Copperweld Steel Co.—Official Retires— 

S. E. Bramer, President of this company, on Jan. 17 announced the re- 
tirement of Frederick J. Griffiths as Executive Vice-President and active 
head of the company’s steel division at Warren, Ohio. Mr. Griffiths will 
continue as a director of the company and will act as consultant to President 
Bramer.—V. 151, p. 3392. 

Cosmos Imperial Mills, Ltd.—£Zztra Dividend— 


Directors have declared an extra dividend of 15 cents per share in addition 
to the regular quarterly dividend of 30 cents per share on the common 


1940 
$77,125 
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stock, no par value, both payable Feb. 15 to holders of record Jan. 31. 
V. 151, p. 1568. 


Continental Insurance Co.— Earnings— 
1 














_ Years Ended Dec. 31— ‘ 940 1939 1938 
Underwriting—Premiums written __-$21,729,016 $19,046,775 $19,355,772 
Decrease in unearned prem. reserve x1,269,856 47,27 796,556 
PRU GRRE. go occ ecckene $20,459,159 $19,094,052 $20,152,328 
ee Se Sa 9,898,335 8,697,060 9,216,457 
Expenses ___- - _-- Ss déatsesuamncesse 9,303,175 8,818,086 8,796,521 
Underwriting profit and lossitems..- ______ 35,502 22,618 
$1,257,649 $1,543,404 $2,116,732 
Investment— Interest , divs. and rents $4,720,521 $5,534,848 $4,031,969 
I aes Ee 240,891 413,685 428,911 
$4,479,629 $4,121,163 $3,603,058 
. Sa ak csh S S $5,737,279 $5,664,567 $5,719,790 
Net surplus from preceding year__ 66,076,028 62,314,404 51.759.597 
Decrease in special reserve__-..-..  ______ ae. <.: ucues 
Increase in market value of stocks 
Se EE SE ckcdvanscasenxe — kee 2,074,462 8,555,646 





elt Fe oa $71,813,306 $70,113,374 $66,035,033 
5 50.704 








Increase in special reserve__--_-____ a:  seseann ° 
Loss on sales of stocks & bonds (net) 30,970 37,364 70,554 
Decrease in market value of stock 
_ _§  _gt RSG a pO ae a ee ee 
Cash dividends declared --_-_----.-- 3,999,982 3,999,982 3,599,370 
Net surplus at Dec. 31___---__- $64,715,378 $66,076,028 $62,314,404 
x Increase. 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Liabtltttes— $ $ 
Bonds and stocks_88,115,599 89,529,873 | Unearned prems_.20,948,729 19,678,873 
Real estate_-______ 903 ,935 950,254 | Loss in process of 
Prems. in course of adjustment __.. 3,782,429 3,178,142 
collection - . ...- 2,878,448 2,435,429) Reserve for divs.. 2,400,000 2,400,000 
Accrued interest, Reserve for taxes 
eo 256,977 257 ,403 and expenses... 973,200 1,242,000 
Glvabtenaaweee 6,025,322 6,268,255/ All otherclaims._. 1,100,000 1,100,000 
x Conting. reserve --.-.--- 766,172 
SE ecessaaone 5,000,000 5,000, 
Net surplus_..._- 63,975,922 66,076,028 
Delensiodemund 98,180,281 99,441,215 a 98,180,281 99,441,215 





x Representing difference between total values carried in assets for all 
bonds and stocks owned and total values based on Dec. 31 market quo- 
tations.—V. 151, p. 3885. 


Contract Purchase Corp. (& Subs.)—Zarnings— 








Years Ended Sept. 30— 1940 1939 1938 
Ne ie ie be enow $771,590 $483,511 $311,533 
Peeves Gor PRMIER.. 4... ccccawccccee 45,675 ,284 26,479 
Cost of borrowings- - - -- -- ‘cneesons 130,348 77,991 57,598 
Operating expenses—Salaries - _ ----- 170,782 123,304 80,816 

a Taxes, incl. Federal income--.- - - 65,038 ,029 20,827 
AE GHEGP GRBGREED. .. «2 60 ccncsccccue 156, 110,235 56,329 

Net operating income. -----.-.--.--- $202,778 $90 ,668 $69,484 
Miscellaneous income. --- ---- Sancis .eeneke- -- aanniin 3, 

GS 2a gc cbtahevaetemnne $202,778 $90,668 $72,992 
Preferred dividends. .............<.- 21,000 21,000 19,375 
ee ee ree 52,770 14,072 42,216 

a ey ee $129,008 $55,596 $11,401 
Earnings per share on 140,720 shares 

common stock (par $2.50)-------- $1.29 $0.48 $0.38 


a Income taxes included: 1940, $41,380; 1939, $22,438; 1938, $7,303. 
Consolidated Balance Sheet Sept. 30, 1940 
Assets—Cash, $667,057; notes receivable, $4,156,081; equity in re- 
ceivables sold without recourse, $168,112; other current receivables, $18,266: 
repossessed automobiles, $8,450; other assets, $45,213: industrial bank 
charter, $1; deferred charges, $22,701; furniture and fixtures and auto- 
mobiles (less depreciation) , $27,844; totai, $5,113,726. 
Liabilities—Collateral trust notes, $3,065, ; accounts payable and 
als, $31,627; reserve for taxes, $54,186; reserves withheld (dealers) , 
$15,559; reserve for losses, $92,954; deferred income (unearned finance 
charges), $218,446; reserve for discounts sold (contra), $147,566; 10-year 
4% debentures, $358,965; 6% cumulative convertible preferred stock 
($100 par), $350,000; commen stock ($2.50 par), $351,800; earned surplus, 
$259,297; capital surplus, $168,324; total, $5,113,726.—V. 149, p. 4026. 


Crosley Corp.—/zrpansior— 

Powel Crosley Jr., President of this corporation, announced on Jan. 16 
SS was under way on a small motor boat equipped with in- 
board motor and that the concern soon would add a powered tricycle to 
its automotive line. 

The boat engine is a liquid-cooled adaptation of that used in the Crosley 
automobile and develops 10 hosepower at 2,800 revolutions. Mr. Crosley 
said the craft. to be manufactured in a new plant at Miami, Fla., is made 
of three-ply plastic molded into a single piece hull, 15 feet long and weighing 
about 700 pounds.—V. 151, p. 2938. 


Davidson-Boutell Co. (& Subs.)—Zarnings— 
Earnings for the Fiscal Year Ended Aug. 31, 1940 


> ey ea ee ee eee $1,199,314 
Operating expenses ..........--.-- ptnent shtpbibbnsaubaeaad & 1,271,531 

Nr ee ee ee one ee $72,217 
AE neitcdalvimeenntunebbakhetnasunebenacbanns 186,445 

hs cnn dats tndinihdeet neato neh eekinin ee bis oie $114,228 
Other deductions (incl. debenture interest of $23,364)... ____- 33.850 
Provision for Federal! and State income taxes__.........____- 18,783 

0 a ce eee Ee ee ee ee eS $61,594 
Pe ,. . o ndsbabiotnit~tpaitennbeddwanmesanenitn 36.000 
ee EI ee eee ee pense eae 2 13,431 


Condensed Consolidated Balance Sheet Aug. 31, 1940 
Assets—-Cash in bank and on hand, $136,974; accounts receivable, (less 
reserve for losses of $98,000), $1,935,601; merchandise inventories (the 
lower of cost or market), $740,263; other assets, $7,012; fixed assets (less 
reserve for depreciation of $174,647), $144,538; deferred charges, $48,412; 
organization ex (amortized value), $54,203; total, $3,067,003. 
iabiliiies—-N otes payable—banks, $30,000; accounts payable, $174,941; 
accruals, $59,123; reserves, $187,824; long-term debt, $420,000; 6% cum. 
convertible preferred stock (par $100), $600,000; common stock ($10 par), 
$1,343,050; capital surplus, $81,218; earned and appropriated surplus, 
$170,847; total, $3,067, —V. 151, p. 3233. 


Denver & Rio Grande Western RR.—Trustees’ Certifi- 
cates Placed Privately— 


The Interstate Commerce Commission on Jan. 17 approved the issuance 
of not exceeding $5,000,000 trustees’ certificates, series H, bearing 294% 
interest, te be seld at par and int. and the p used to redeem a like 

rincipal amount of outstanding trustees’ certificates, series G, bearing 
LM % interest. The report of the Commission states in part: 

e trustees have outstanding $5,000,000 of trustees’ certificates, series G, 
which were issued by order of Jan. 24, 1939. These certificates are dated 
Feb. 1, 1939, bear int. at the rate of 34 % per annum, are redeemable either 
as a whole or in amounts of $1,000 or ony multiple thereof on any 


int. date at par and int., and are due Feb. 1, 194 

To effect a reduction in interest charges, and for other reasons , the trustees 
have called the outstanding certificates for redemption as of Feb. 1, 1941. 
To obtain the funds to pay the principal of these certificates, the trustees 
propose te issue $5,000,000 of trustees’ certificates, series H. 
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The proposed certificates will be dated Feb. 1, 1941, will be in the denom. 
of $1,000 or any multiple thereof, payable to bearer, will bear int. at the 
rate of 2% % per annum, payable semi-annually on Feb. 1 and Aug. 1, will 
be redeemable, either as a whole or in amounts of $1,000,000 or multiples 
thereof, on any interest date, ee not less than 30 days’ notice, at par and 
accrued int., provided that such redemption shall not be for the purpose of 
rene 1? gay further issue of trustees’ certificates, and will mature 
on Feb. 1, Mi 

The trustees propose to sell the series H certificates at par and int. The 
have received commitments of the following banking institutions, whic 
also purchased the series G certificates, to purchase the series H certificates 
on that basis: The First National Bank of Chicago, $3,580,000; Pennsyl- 
vania Co. for Insurances on Lives & Granting Annuities, $500,000; First 
National Bank, Denver, $400,000; First Security Corp., Ogden, $300, : 
Denver National Bank, Denver, $100,000; United States National Bank, 
Denver, $70,000, and Colorado National Bank, Denver, $50, x 

The redemption of the 3 4 % certificates by the issue of 2% % certificates 
will result in a reduction of 56,250 in interest charges to the maturity of the 
outstanding series G certificates.—V. 152, p. 264. 


Despina Gold Mines, Ltd.—Registers with SEC— 

See list given on first page of this department. 

Detroit Edison Co.—Listing— 

The New York Stock Exchange has authorized the listing of $50,000,000 
general & refunding mortgage bonds, series H, 3%, due Dec. 1, 1970, which 
are issued and outstanding. 

Income Account for Calendar Years (Including Subsidiaries) 


Calendar Years 1940 1939 1938 


1937 
Gross earns. from oper.: 
Electric department _ _ $63 406,925 $57,249,389 063-734 .3%5 660.708 S20 
sé . 


Steam heating dept... 2,064,502 1,870,748 18 : 88: 
Gas department - - . -- 407,748 399,861 386,011 389,143 
Miscellaneous - - - - -_- 14,646 14,613 13,808 172 
a $65,893,821 $59,534,612 $54,846,684 $59,134,721 
Oper. exps. (incl. rents & 
gen.,sell. & adm. exps) 24,590,841 22,889,824 22,092,384 23,532,226 
Maint’ce & repairs---- - 4,948,124 4,105,278 3,827,564 4,261,990 
Current appropriations 
to retirem't reserve... 8,750,000 8,000,000 7,200,000 7,750,800 
Uncollectible accts. less 
recoveries .......---- 133 ,486 146,723 204,592 62,251 
Amortiza’n of franchises 2,280 3,262 Lee. -emaiies 
Amort. of electric plant a 
acquis'’n adjustment _ - 124,955 XX ee or 
Taxes(other than income 
I in oe oe ioe 7,620,687 7,122,997 6,989,595 6.382,693 
Prov. for income taxes... 2,950,000 1,548,000 698 ,000 1,321,293 





Inc. from operations..$16,773,448 $15,583,338 $13,832,550 $15,843,468 


Inc. from mdse. & job-_- 154,928 93,107 ea): ae 
pee 1,213 5,198 4,8 5,912 
Int. on mktable. securs- 37 316 37 ,636 36,081 35,434 
Other interest ...--....- 32,683 30,881 49,248 44,419 
Prof. on sales of securs- - ee Sees, |S ae 1 
Misc. other income... - - - DrA8 945 Dr51,623 Dr 50,265 38 ,257 


Gross corp. income. . -$16,951,612 $15,658,538 $13,798,825 $15,967,492 
Int. on funded debt... .... SRI8 783” 5:714-A71 5.788.883 5,679/200 


Amort. 6f dt. disc. & exp. 407 ,006 330,961 268 ,828 
Other interest . .....-.- 43 ,506 0,430 106,146 68 ,527 
Int. charges to constr’n. Cr60,417 Cr87,619 Crl48,420 ...... 

Net income........- $10,732,734 $9,640,296 $7,833,306 $9,950,937 
EE ae 7,619,221 7,610,021 7,594,923 7,612,529 
Earns. per sh. on 1,272,- 

260 shs. cap. stk. out- Ae to 

standing ($100 par) _ -- $8.43 $7.58 $6.16 $7.82 

Consolidated Balance Sheet Dec. 31 
1pee 1989 1938 


AAsseis 
a Fixed capital - -- ------- : ) 
Cash on hand & on deposit in banks_ - 10,226 368 


__ 330,230,374 324,701,699 319,092,827 
7,635,673 3,159,047 





Accounts receivable (trade).--.---- 9,636,446 9,274,738 9,395,278 
Other notes & accounts receivable - - - 586,197 405,373 453,761 
Inventories. ........-.--------- .. 6,417,154 6,189,326 6,089,095 
Prepayments - - - - --.--------- : 925,361 478,696 523,438 
Loans to employees (less reserve) - - - - 84,205 105,548 131,711 
b Bonds and other investments. - - - - - _ 18,892 72,312 144,392 
Casualty & conting. investment fund 1,724,178 1,677 317 1 ,637 ,223 
Long term contracts rec. and other 

miscellaneous assets - - = me 251,503 267 ,SOS 517 ,068 
Claims against banks & trust cos. 

closed or under restrictior ------- 431,623 681,740 ©449,265 
Suspense items - - - - - - - - sh . 2,741,823 4,881,635 6,768,906 
Capital stock reacquired ..¢ sale to ee “ 

ST webb tient 266 869 187,792 572.023 

Total. ........--.--------------363,540,993 356,559,658 348,934,035 

Liabilicies — 
Capital stock ($100 par) ....-------- 127 ,226,000 127,226,000 127,226,000 
Premium on capital stock. _-...---- 763 517 763 ,517 763 517 
General & refunding mortgage bonds: 

Series D,444%, due Feb.1,1961-.  _ __-.-.- 50,000,000 50,000,000 

Series F, 4%, due Oct. 1, 1965_... 49,000,000 49,000,000 49,000,000 

Series G, 314%, due Sept. 1, 1966-- 35,000,000 35,000,000 35,000,000 

Series a. 5 >. Gas Kee. B ag p< Reem. - ates “eee 
Great Lakes Power Co. mtge. bonds, 

6%, due April 1, 1943----------- 320,000 320,000 320,000 
f 344% construction notes_---~.----- 65, 10.500,000 7,500, 
Accounts payable rT eTT ST eT TT TT dT TT 2,257 ,601 2,599 392 1 886 495 
Accrued liabilities - - ----.--------.-- 6,413,368 4,959,439 4,704,010 
Construct. note install. due currently - 525,000 aii <. ai 
Dividends declared payable in Jan__- 2,544,520 2,544,520 2,544,520 
Consumers’ deposits - - ------------- 538,576 588,112 649,178 
d Deposits by employees - . - -------- 102,627 63 ,969 337 ,625 
Miscellaneous current liabilities - - - - - 67 316 38,645 31,540 
Retirement reserve - - - - - espn asa oe 47,859,048 43,141,326 40,202,290 
Reserve for amortization of electric 

plant acquisition adjustment- -- - - - 249 ,909 — ——O—_—— 
Reserve for amortiz. of franchises. - - - 7.257 5,048 f 
Casualty and contingency reserve.... 1,724,178 1,677,317 ©1,142,033 
Miscellaneous reserves - - - - --------- 216,097 199,481 182,5! 
Unadjusted credite..........------ 43 ,130 “ 31,912 16,694 
pe NS a a 28,917,850 27,776,025 27,425,777 

; 363 540,993 356,559,658 348,934,035 


Bete . ccnsnvontadcséachaseosdoase 

a The amounts at which fixed capital is carried represents the historical 
cost thereof, and do not purport to represent or determine present sale 
value, replacement cost or reproduction cost. .b Quoted market values not 
readily obtainable. ec After reserve for undetermined loss of $495,189 
in 1938. d For the purchase of capital stock reacquired by the company. 
e After deducting $495,189 in 1838. Allocated to reserve for undetermined 
losses in respect to deposits in closed banks. f Due July 1, 1945, payable in 
instalments beginning Dec. 31, 1940.—-V. 151, p. 3886. 


Detroit Paper Products Corp.—Bankruptcy— 
Corporation has filed a petition for reorganization under Chapter 10 of 
the Federal Bankruptcy Act.—V. 151, p. 411. 


Diamond T Motor Co.—Government Contract— 
Company was recently awarded a contract totaling $3,112,360 to build 
trucks for the U. 8. Government.—V. 151, p. 3886. 


Discount Corp. of New York—Annual Report— 

Dudley H. Mills, President, states: 

After making provision for taxes, the net loss for the year was $278,698. 

Due to world conditions, the market for bankers’ acceptances has been 
greatly curtailed and therefore the corporation found itself having more 
capital and surplus than were necessary to conduct its business. A special 
meeting of the stockholders was held on Oct. 29, 1940, at which it was 
voted to reduce the capital and capital stock from 25,000,000 to $2,000,000 








and to reduce the par value of each of the 50,000 shares from $100 to $40. 
Thereafter, the directors declared a dividend of $6,000,000 payable at the 
rate of $120 per share to the stockholders. 

In addition dividends amounting to $225,000 were declared during the 
year from undivided profits, making a total of $6,225,000 in dividends 
declared in 1940. 

During the year a reserve for contingencies in the amount of $150,000 
was charged to undivided profits and set upon on the books of the corpora- 
tion. The capital funds now stand as follows: Capital, $2.000,000; surplus, 
$2,000,000; undivided profits, $1,532,297. 

Balance Sheet Dec. 31 


1940 1939 =| 1940 1939 
Assets— $s s TAabilities— $s Ss 
Acceptances. - -- - - 1,285,337 1,923,058 | Capital stock --.-- 2,000,000 5,000,000 
U.8. bonds, Treas. a 2,000,000 5,000,000 
notes and ctfs. of Dividend payable- --___-~ 75,000 


5 
indebtedness . . .30,816,.674 53,906,304 Undivided profit... 1,532,296 2,185,995 
Int. rec. accrued... 155,898 36,018 Unearned discount 1,118 1,612 
Expenses paid in Due to banks and 

















BRUGES. paseo. 58 469 65,154 customers. ~~... 5,343 836 
Dep. with N. Y. Reserves......-. 539,736 437 ,980 
State Banking U. 8S. Govt. dep. 
| eae 985 985 account __-_....23,079,100 49,996,112 
semny contracts. 6,489,800 9,248,000 Loans payable -_- 5,500,000 -. eee 
ls abcabaveoncs 1,780,433 6,118,016 Securities borrowed 
| PFI 930,000 8,600,000 
bhseeead peeoabaooe 40, 587, 595 FADO Bee) “SRR iicscnctd 40,587 595 71 297, 534 


Dome “aol Ltd.—L£arnings— 














Calendar Years— 194 1939 1938 1937 
Bullion production _ - - - - $7,933,786 $7,462,378 $%$7,293.288 $7,484,436 
Oper. & maint. expenses 2,614,811 2,613,410 2.561 ,999 2,825,762 

Net oper. profit... -- $5,318,975 $4,848,968 $4,731,289 $4,658,674 
Non-operating reyenue- 604 ,268 165,169 297 ,223 377 ,035 

. EP $5,923,243 $5,014,137 $5,028,512 $5,035,709 
Reserve for deprec. of 

buildings, plant, &c_- See x 167 ,505 171,538 193 859 
Provinc'l & income taxes 1,562,662 904,012 712, 434 720,751 
Outside explor. writ. off 108. 225 100,214 49.710 4,296 
Other deductions - - - --- ae. * Semqets | Se ee 

Net profit for year-_- _x$4 088,633 $3,842,406 $4,055,153 $4,116,802 


x No allowance made for depreciation, depletion and adjustments of 
surplus or contingent reserve accounts.—V. 151, p. 3393. . 


Durham Mfg. Co., Muncie, Ind.—£irningy— 
Income Statement for Year Ended June 30, 1940 


Gross —_ from oper. before deprec. & Fed. income taxes -- - - $390,090 
.578 





 ninip eta inh AES OS 6 cbs SDERE ESOS ERO SROOR ee 11 
I iain cin oerntan hee sate oe eho ee ae tiiné ma © $301,597 
Sales expense, $147,442: administrative expense, $50,885; mis- 
a. os ee we nme deed om ite « $233. 566 
Depreciation, $22,564; Federal tax on ‘profits, le aoe 330 
$44,402 


ee ne ee 
Balance Sheet June 30, 1940 

Assets—Cash, $14,312; cash value life insurance, $4,832: accounts re- 
ceivable, $136,440; inventories, $82,047; plant ane equipment (depreciated), 
$140,584; prepaid items, $12, 247; total, $390,46 

Liabilities—Accounts payable, $72’, 267; ~ payable—individuals, 
$6,250; notes payable—portion of RFC loan due within one year, $12,000; 
accrued expenses, $16,458; Federal income tax, $8,771; notes payable— 
RFC 5 year mortgage loan, ‘$43, 008; capital stock ($1 par), $90,803; surplus, 
$140,906; total, $390,462.—V. 145, p. 1899. 


Eaton & Howard Balanced Fund—Asset Value— 

The company reports asset values as of Dec. 31, 1940, was $17.61 a 
share, as compared with $15.81 a share, on June 30, 1940, and $18.15 on 
Dec. 31, 1939.—V. 151, p. 3558. 


Elgin Joliet & Eastern Ry.—LZarnings— 


December— 1940 1939 1938 1937 
Gross from railway. .-_-- $2,280,001 $2,028, }Ss $1,507,119 $907 .661 
Net from railway --~.--- 998 327 802.5 556,016 30,426 
Net ry. oper. income. -. 590,971 452, is7 346,991 def155,533 

From Jan. 1— 

Gross from railway-_.--.- 22,138,090 18,148,239 12,079,176 21,340,188 
Net from railway - - - - -- 8,351,486 5,912,248 2,556,104 6,420,341 
Net ry. oper. income... 4,884,588 3,315,466 1,160,868 3,723,271 


—V. 152, p. 425 
Ely & Walker Dry Goods Co. (& Subs.)—FZarnings— 


Years End, Nov. 30— 1940 1939 1938 1937 
<< . eee ae -- $31, 115,387 $30,701,868 $27,865,271 $36,086,253 


Cost of mdse., sell., 

















& admin. po Non ayaa 30,359,358 29,780,639 28,083,690 35,319,981 
Prov. for depreciation. -— 136,66 145,163 132,394 135,431 
Interests POI... caccces 28,826 31,851 40,716 104,123 

Gross income... ..-- $590 537 $744,214 loss$391 529 $526,718 
Interest received ___--._- 42,581 45,632 78,599 79,044 
y Divs. received from 

non-consol. subs-- - ~~ 69,345 63 ,050 66,125 26,410 
Recov. on assets in excess 

of reserves provided - - 5,328 46 ,963 13,230 17,300 
Other income. ........- 75,028 26,837 21,827 17,104 

Total income--.....-.- $782,821 $926 ,697 loss$211,747 $666,575 
Tax refunds & excess res. 

ns tees, -nebeot aeneee . _asesed 
Prov. for Fed. & State 

income taxes.......-. 129,074 136,654 13 ,833 108,951 

eee $653 ,747 $790. 043 $160,299 $557,624 
First aref. Ot widends- a 102,529 2,529 102,529 102,529 
Second pref. dividends _ 85,683 188: 673 86,7 86,808 
Common dividends -.- --~- 386 654 131,191 264,422 537,430 

Bee WOE. .caccsce $78,881 $469,650 def$293 448 def$169,143 
Previous surplus------- 4,886,556 4,416,906 4,710:353 4,879'497 

Earned sur. Nov. 30__ $4,965,437 $4,886,556 $4,416,906 $4,710,353 
Shares common  stoc es 

outstanding (par $25) - 251,035 261,389 263.765 266 ,000 
Earns. per sh. on com-_-- $1.85 $2.30 Nil $1.38 


x Less discounts, returns and allowances. y Representing in part earn- 


ings of prior years. 
Consolidated Balance Sheet Nov. 30 











1940 1939 1940 1939 
Assets— $ $ TAabilittes— $ $s 
Factory, lands and Ist pf. 7% stock..b1,464,700 1,500,000 
bidgs., mach’y & 2d pf. 6% stock..b1,404,400 1,500,000 
equipment... -. 1,323,840 1,263,910} Common stock...b6,275,875 9,000,000 
Investments... ..-. 239,512 310,737 | Notes payable.... 1,415,000 1,820,000 
Loans for trade Accounts payable. 1,052,899 388,670 
purposes....... 30,731 31,752| Due off. &empl.. 262,673 268,879 
Land & dev. costs. 73,913 73,621 | Accrued taxes-.... 82,061 81,877 
Loans to employees 54,875 59,080} Prov. for income, 
Insur. deposits... 65,597 70,705| &c., taxes.....- 153,172 188,809 
Corp’n life insur... 216,335 190,835 | Other current and 
Inventories. . ...-. 8,312,659 8,253,965] accrued liabils.. 60,458 66,043 
a Accts.é&notes rec 6.787.460 6,853 ,425 | Surplus_......... 6,285,579 6,146,029 
Adv. to empl., &c. 9,528 17.326 Treasury stock... See b Dr2,563,175 
Gecaebossdnous 1,342,367 1,271,777 
ro peesdaue 18,456,818 18,397,133! Total.......... 18,456,818 18,397,133 
reserve for doubtful debts of ot S288 946 in 1940 and $293,943 in 
1939. b After deducting treasury s —V. 152, p. 120. 
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Ebasco Services Inc.— Weekly Input— 
For the week ended Jan. 16, 1941, the System inputs of the operating 
companies which are subsidiaries of American Power & Light Co., Electric 
Power & Light Corp. and National Power & Light Co., as compared with 
the corresponding week during 1940 were as follows: 


—Increase— 
Cpapating : Subsidiaries of — 1941 1940 rey ie. 
American Power & Light Co_-~_134,190,000 125,337, poo 8,8. P| 
Electric Power & Light Corp___ 66,180,000 62,437,000 3,743, "000 6. 0 
National Power & Light Co____ 89, 172,000 82,795,000 6,377,000 7.7 


The above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 152, p. 424. 
Emerson Electric Mfg. Co.—Earnings— 


Years End. Sept. 30— 1940 1939 1938 1937 
$109,317 loss$106,120 








Wet income..........- $239,578 $186,381 
Prov. for Fed. and State 
a A as tinal 8. Tag ll = 9s a a ee 29,000 
Other deductions (net) _ _ 68,403 88,545 ae. es 
Net inc. for the year__ "$17 & 174 y$20,772 def$117,454 $157,381 
Div. paid on 7% cum. 
preferred stock _~—_-__- 77,271 46 ,363 61,817 x61,817 
Div. on common stock. _ ee, tte ee) Oe ee eee 
PE cunck caheas $55,126 def$25,591 def$179,271 $95,564 


aid during year 


x Not including $50,883 portion of dividends in arrears 
180,931 charged 


and charged to earned surplus or the balance of arrears of 
to paid-in surplus. y Before income taxes. 


Balance Sheet Sept. 30 











Assets— 1940 1939 LAabilities— 1940 1939 
0 FF —E EEE $254,976 £90,787 | Accepts. & accts. 
a Accts. and trade Payable_...--.. e$89,294 $142,604 
accept. receiv... 559,604 518,721] Accrued accounts -_ 72,116 69,511 
Advs. to salesmen, Div. pay. (contra) 15,454 15,454 
oS PEL a ee 13,372 | Due to employees_ ae  <sacaace 
Inventories - - - - - - 1,202,283 1,393,830| Reserve for prep’d 
Other curr. assets. ot. Pe service contracts 16,467 28,611 
b Fixed assets___. 1,704,967 1,300,139] Prov. for Fed. & 
Def’d debit items - 62,997 70,672 State inc. taxes 
Pats’, g’dwill, &c. 1 1 estimated __-_-_-- 32,435 3,000 
Mtge. payable_... £400,000 -..-... 
d Pref. 7% cum. 
7 883,100 833,100 
c Common stock... 1,551,080 1,551,080 
TN 712,428 694,161 
pO eee $3 802,594 $3,387,522 Wis ctaneaee $3,802,594 $3,387,522 


reciation of $1,779,269 in 1940 
387,770 shs. par value $4. 

e Accounts payable only. 
151, p. 1894 


a After reserves. b After reserve for d 
and $1,661,579 in 1939. c Represented 
d Represented by 8,831 shs. of $100 each. 
f$73,758 current and $326,242 not current.—V. 


Erie Coach Co.—Bonds Called— 


A total of $169,200 first mortgage 44% 20-year bonds due March Il, 
1959, has been called for redemption on March 1 at par and accrued interest. 
Payment will be made at the First National Bank of Erie, Erie, Pa.— 


151, p. 244. 
pf Erie & Kalamazoo RR.—Dividend— 


Directors have declared a dividend of $1.25 per share on the capital 
stock, par $50, payable Feb. 1 to holders of record Jan. 27. Dividend of 
+. 50 was ves on Aug. 1 last and one of $1.3714 was paid on Feb. 1, 1940. 


150, p. 
Erie RR.—RFC May Take $14,000,000 Notes— 


A proposal whereby the Reconstruction Finance Corporation may pur- 
chase not to exceed $14,000,000 of 4% collateral trust notes in connection 
with reorganization of the road will be submicted to stockholders and 
creditors, Oliver E. Sweet, Director of Bureau of Finance of the Interstate 
Commerce Commission, has stated in a letter to Henry 8. Sturgis, Vice- 
Chairman for group of holders of Erie ref. & impt. mtge. bonds, according 
to a report of Erie trustees filed in Federal Court, Cleveland. 

A previous letter from Emil Schram, RFC Chairman, to Mr. Sturgis 
said the RFC would be willing to ‘give favorable consideration” to purchase 
of the notes which would mature Jan. 1, 1953, would be secured by pledge 
under trust agreement of new Ist mtge. bonds, series B, equal to not less 
than 125% of the face amount of the pases. and would be redeemable on 
any interest payment date on or after Jan. 1, 1943.—V. 152, p. 265. 


Fairbanks, Morse & Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable March 3 to holders of record Feb. 8. Special 
dividend of 50 cents was paid on Dec. 27, last; dividend of $1 was paid 
on Dec. 2, last, and dividends of 25 cents were paid on Sept. 3 last and each 
three months previously. In addition, an extra dividend of 25 cents was 
Paid on March 1, 1940 and a special dividend of 50 cents was paid on 
Jan. 27, 1940.—V. 152, p. 265. 


Fairchild Engine & Airplane Corp.—(ption— 

Corporation has granted to Arthur G. Lloyd an option to purchase 3,000 
shares of common stock ($1 par) at $3 per share, which option may 
exercised (1) as to 1,000 shares, in whole or in part, at any time or from time 
to time after Dec. 15, 1940, to and including Dec. 31, 1943; (2) as to 1,000 
shares, in whole or in part, at any time or frofn time to time afver Dec. 15, 
to one eens Dec. 31, 1943; and (3) as to 1,000 shares, in whole 


1941, 
or in part, any time or from time to time after Dec. 15, 1942, to and 
including ee. 31: 1943. The option agreement also provides for its 


termination under certain conditions if the optionee shall leave the employ 
of the corporation prior to Dec. 31, 1943.—V. 151, p. 3559. 


Falconbridge Nickel Mines, Ltd.—LZarnings— 

Period End. Dec. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Spee a y$75,505 $683,083 y$466,414 $2,055,995 
x After depreciation, taxes, &c. y Exclusive of non-operating revenue. 

Current assets at Dec. 31, 1940, amounted to $6,940,720 and current 
liabilities $615,307 leaving net working capital of $6,325,413. Of this 
amount $1,501,903 is represented by Norwegian items. At Dec. 31, 1939, 
net working capital amounted to $5,331,190.—V. 151. p. 2940. 


Fall River Gas Works Co.—£arnings— 

















Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues --_ __- 2,957 $80,872 $956,8: $917,711 
i Ss es win ws os 46,204 43,291 508, 318 484.063 
Maintenance... _.._.... 4,390 7,184 59/54 68,082 
We sbie atdnenwaane 17,467 13,818 189,609 165,135 

Net oper. revenues___ $14,896 $16,579 $199,389 $200,430 
Non-oper. income (net) -_ 2 3 35 3 

a ree $14,922 $16,582 $199,424 $200 ,434 
Retirement res. accruals. 5, 5,000 60,000 60,000 

Gross income_...-...-. $9,922 $11,582 $139,424 $140,434 
Interest charges.....__ 674 753 7,636 9,028 

Net income. .--..... $9,248 $10,829 $131,788 $131,406 
in  ngccuachiie-nin nih miesceiemicnn 119,126 109,199 

Balance Sheet Dec. 31, 1940 


Assets—Pro lant and equipment, $3,931,509; cash, $36,479; ac- 
counts receivable, % 7,024; materials and ad cupmies. , $219,869; ‘prepayments, 
$10,234; special deposits, $200; total, 

Liabilities—Capital stock ($25 5 pai $1, 654, — premium on capital 


stock, 9075. 610; ae toa + accoun pazaple. $29,652; con- 
sumers’ deposits, liabilities. $017; axes accrued, 


$86. 321; easenets ed , $928; retirement reserve, $78 7 379: contributions 


‘or extensions, $4,568; unadjusted credits, $592; earned surplus, $619,531; 
ay $4, 465. 316.—V. 151, p. 3888. 
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Family Loan Society, Inc. (& Subs.)—Zarnings— 














6 Months Ended Dec. 31— 1940 1939 1938 
| __i i a R $2,015,780 $1,717,744 $1,458,706 
Operating expenses... ............. 972,207 878,525 690 ,927 

sd a stn ate areeayieGid sina $1,043,573 $839,219 $767 ,780 
bole a ee a ae ae oe a ee 
i Eel ne an iy Retain 61,935 58,288 59,900 
Bad debt reserve—net charges --_____ 135,486 06,81 80,289 
ee aaa 222,298 134,823 94,139 

eS ee ere $623,712 $539 ,293 $533 452 
Participating preference stock divs___ See x See x 48,309 
Preferred stock, series A, dividends _ _ 66,161 66,901 41,817 
Preferred stock, series B, dividends _ _ 18,750 le 
Common stock dividends__________ 395,541 375,176 246 ,654 

Balance to surplus. ..........._. $143,260 $93 649 $196 ,672 
Surplus balance June 30, prior year__ 1,572,141 1,436,419 1,318,715 

7... i eee ee $1,715,401 $1,530,068 $1,515,387 
Earned per common share__________ $1.08 $0.95 $1.08 


x This stock called for redemption April 1, 1939. 
Consolidated Balance Sheet Dec. 31 





1940 1939 1940 1939 
Assets— $s Liabilities— $ $ 
Cash on hand and Divs. payable_... 240,288 240,138 
PO: 6 conn 2,065,125 1,957,599| Notes payable_... 6,400,000 4,800,000 
Notes rec. (chattel Empl. thrift ace’ts 283,903 237,718 
mortgage) ..--- 12,736,504 10,945,303 | Fed. income tax._._ 353,368 244,259 
Notes rec. (invest. Invest. ctfs. issued 3,575,778 3,709,067 
certificates)... 3,575,778 3,709,067 | Res. for conting- - 17,556 14,952 
Furn. & fixtures Res .for old age pen 8,465 6,871 
(deprec. value). 177,675 155,563 | Par. pf. stk. (1,720 
Deferred charges _ - &2,498 57,193 shares no par) -. x x 
Other assets. _..__ 8,434 9,605| y Pref. series A_.. 1,740,710 1,778,410 
SP DD ecco ss 500 ,000 500,000 
a Common stock. 909,149 904,830 
Capital surplus... 2,901,397 2,868,016 
Earned surplus._-. 1,715,401 1,530,068 
a eee 18,646,016 16,834,330 Tia +e cumd on 18,646,016 16,834,330 
x This stock called for redemption April 1, 1939. y Represented by 
87,0354 (88.920%% in 1939) no par shares. z Represented by 25,000 


no-par shares. a Represented by 495,899% (493,543% in 1939) no-par 


shares.—V. 151, p. 3559. 

Federal Foundries & Steel Co., Ltd.—Bonds Offered— 
An issue of $500,000 514% Ist mtge. bonds is being offered 
by Harrison & Co., Ltd., and J. H. Crang & Co., Toronto. 
Price, 98 and accrued int., yielding over 5.75% (carrying 
an allotment of 400 shares of common stock (no par) with 
each $1,000 of bonds purchased). 


Dated Dec. 15, 1940; due Dec. 15, 1950. Prin. and int. (J. & D.) 
= at main office of the company’s bankers in Toronto, Montreal, 

ndon, Windsor and Halifax. Callable as a whole or in part at any time 
on 30 days’ notice at 103 and accrued interest. Denom. $1,000, $500 and 
$100, registerable as to principal. Registrar and trustee, Crown Trust 
Co., Toronto. 

Capitalization— Authorized 
Po Ea ern $600,000 
JOGO Gabe GRO DOF) 5 can dvs ccccestadiccs 750,000 shs. 500,000 shs. 

Purpose of Issue—-To complete the purchase of the plart and equipment 
of the London Rolling Mill Co., Ltd., at London, Ont., and of the Sandwich 
Foundry Co., Ltd., at Windsor, Ont., to provide funds for repairs and 
additions at an estimated cost of $90,000 and to provide the company with 
approximately $137,000 of working capital. 

Company—lIncorp. under laws of Province of Ontario. The London 
plant is equipped with two modern electric furnaces, rolling mill equip- 
ment, &c., apd witn certain improvements and additions to be provided 
for out of this issue it will have an annual capacity of 20,000 tons of high- 
grade alloy and tool steels. The Windsor plant is modern, ideally located 
and will have an annual capacity of 50,000 tons of grey iron, steel and semi- 
steel castings, production to be on assembly line principales. These prop- 

rties have been currently appraised at a total depreciated value of $665,867. 

Directors—E. A. Wilson, President; A. J. Brandt, Vice-President; C. M. 
Murray, Travers Sweatman, K.C., George J. Sykes, Comptroller and Sec’y. 

Operation and Earnings—In the opinion of the management, the outicok 
supports capacity operations from the outset and under peace conditions 
the company will provide a much needed permanent source of high grade 
steels in Canada. 

A survey of the productive capacity of the plants and the demand for 
the company’s products indicate earnings of not less than three times the 
requirements for bond interest for the first full year of operation after sub- 
stantial allowances for depreciation and Federal taxes. 

Sinking Fund—Company is obligated to set aside not less than 50% of 
its net profits for the redemption of bonds and not less than 75% of such 
sums as may be available for depreciation must be applied to the redemption 
of bonds before any dividend can be paid on the common stock. 


Federal Theatres Co. (& Sub.)—Fuarnings— 
Earnings for the Year Ended Aug. 31, 1940 


To Be Issued 





Net income before interest income and charges--.......-...------ $421,106 
Amortization and depreciation of properties. _..-.....-...-.----- 178,380 
PS Gi cin ndtcdcdananendlnneeanneee4e6esenecaenneee 135,708 
Profit before interest income & Federal income taxes__._.-......$107,018 
RD Bid nse ccnnsneaRhécencsoddddlobbocdncconsassucse 1,261 
Profit before providing for Federal income taxes _-_-........--.-- $108,279 
Provision for Federal income ties. . <<< oc ccccccccccccccceescs 45,100 
es COO SORE a's de ctbhciesd0sscsareadsocdsewnsewnes $63,179 


Consolidated Balance Sheet Aug. 31, 1940 

Assets—Cash, $208,182; due from Circuit Settlement Corp. (receiving and 
disbursing agent), $108,270; accounts receivable, less reserves, $530; fixed 
assets (net), $4,282,988; cash deposited with trustee for payment of interest, 
$18,516; deposits to secure contracts, $30,640; miscellaneous investments, 
$25,582; prepaid rents, insurance and taxes, $12,409; total, $4,687,118. 

Liabilities—Accounts payable, $35,880; accrued liabilities (includin 
$5,056 past-due interest on funded debt), $98,828; reserve for Federa 
income taxes, $71,330; owing to Warner Bros. Pictures, Inc., $44,048; 
owing to an associated company, $8,400; deposits, $500; sinking fund 
requirements due in one year, $21,500; purchase money obligations maturing 
within one year, $6,996; funded and other long-term debt, $2,891,435; 
deferred credits, $88,613; $4 dividend Ist pref. cum. stock (7,000 no par 
shares), $455,000; common stock (15,0 no par shares), $1,246,053; 
one surplus, $987,494; deficit, $1,268,958; total, $4,687,118.—V. 136, 
p. 1381. 


Fidelity & Casualty Co. of N. Y.—Annual Statement— 
Balance Sheet Dec. 31, 1940 


Assets— LAabilities— 
Bonds and stocks. ........-.- $33,650,876 | Unearned premiums_-_--.----. $12,415,999 
DRED co ccomen oo csncees 86,891 | Reserve for claims_.....-... 18,746,573 
Prems. in course of collections 5,071,107 | Reserve for taxes & expenses. 2,323,002 
Interest accrued... ..-.-..... 178,141 | Reserve for all other liabs... 1,200,000 
Cash on deposit & in office... 11,22, ,200| Capital_...............--.. 2,250, 
All other assets... ......---- I  C—E—=—Eee a 14,170,705 
BEEs cbdaccnscnsccccssd DT Seeilsnasccosecennseceea $51,106,278 


—V. 151, p. 549. 


Fidelity Fund, Inc.—New Director— 

Directors on Jan. 21 elected F. Murray Forbes Jr., a director of the 
ceemeres —_ ge fill — caused by the resignation of Charles Sumner 
—v. »P. , 
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Fidelity-Phenix Fire Insurance Co., (N. Y.)—Earn.— 
Income and Profit and Loss Account Year Ended Dec. 31, 1940 


Underwriting—Premiums written -_____....__..___.--_._--- $17 ,476,321 
Increase in unearned premium reserve -_____.____...-._.--- 562 483 


I oot cad cup uric tews a cms onset $16,913,838 
TR ceili ae a te en ete rl dae wen Se 5 ee 8,348,530 
Ne ait a ain ne 2k 8 3X5 aes bd ead lnk wren 7,379,668 
a BORING) fo. dala kid tb hose bh cdc am cwcde eects $1,185,639 

Investment—lInterest, dividends and rents_________________- 3,845,110 

RR I 9 EES ea rtey 3 IE 2 | Bho AS. 58, 
pee a es sc one ceewesnsdaesawne ee $3 586,368 
s $4,772,007 
Net surplus Dec. 31, 1939------_- Ce cae a aw ee koe ; :983 
Profit on sales of stocks and bonds (net) ___.._____._____-- 66, 
$56 343 634 
a Oe. 44,985 


Decrease in market value of stocks and bonds (net)_________- 2 683,013 








ES EE EES I ES we * 2,999,99 
po RD eee $50,615,645 
Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Liabdilities— $ $ 
Bonds and stocks.68,598,775 70,014,060| Unearned prems--_16,013,699 15,451,216 
Real estate....... 899,293 944,279) Loss in process of 
Prem. in course of adjustment _... 3,329,374 2,818,461 
collection - ~~ --_- 1,969,677 1,647,224] Reserve for divs... 1,800,000 1,800,000 
Interest and rent Reserve for taxes 
accrued........ 148,630 168,383 andexpenses... 869,700 964,000 
i ere 5,415,585 5,218,634! Otherclaims ----- 900 ,000 900 ,000 
x Conting. reserve ---.---. 803,921 
CN cacuwaced 3,750,000 3,750,000 
Net surplus. -.-_--.. 50,369,188 51,504,983 
, eae a 77,031,961 77,992,581' Total......... 77,031,961 77,992,581 





x Representing difference between total values carried in assets for all 
bonds and stocks owned and total values based on Dec. 31, market quota- 
tions.—V. 151, p. 3888. 


Fifth Ave. & 28th St. Corp.—Trustee & Transfer Agent— 

Sterling National Bank & Trust Co. of New York has been appointed 
trustee for an $875,000 issue of 20-year 2d mortgage income bonds, due 
Jan. 1, 1961, and_also as transfer agent for 8,750 shares of the corporation's 
capital stock. 

Fifth Avenue & Twenty-Eighth Street Realty Co., 
Inc.—Plan A pproved— 

Announcement was made Jan. 24 by the bondholders’ protective com- 
mittee for holders of the first mortgage 644% bonds and certificates of 
deposit that a plan of sale and distribution dated July 13, 1940 designated 
as Method A, has been approved by the required percentage of security 
holders. Holders are advised that the cash and new securities distributable 
under the plan may be obtained upon surrender of bond certificates to the 
corporate trust department of Chemical Bank & Trust Co., or of certificates 
of deposit to the Commercial National Bank & Trust Co. of New York. 
All holders of the bonds or certificates are bound by the plan, according 
to the committee. See outline of plan in V. 151, p. 3235. 


First American Fire Insurance Co.—Annual Statement 
Balance Sheet Dec. 31, 1940 


Assels— Liabilities— 
Bonds and stocks.......... $3,716,660 | Unearned premiums __---_-. $920,168 
OE CIEE, cnccncncasennn< 7,500 | Losses in process of adjustm’t 144,032 
Premiums in course of collec- Reserve for taxes and expenses 41,140 
ih. . tc bietandaaeseses 336,749 | Reserve for all other claims... 25,000 
Interest and rents accrued --- ik if: Pee eee 1,000,000 
Cash on deposit and in office. 611,862 | Net surplus............... 2,553,560 
WEE chccdvoccctsasusnes $4,683,901 , See ee a $4,683,901 


—151, p. 549. 
Florence Mills—EHarnings— 














Years Ended— Sept. 28,°40 Sept.30,'39 Oct. 1, °38 
Operating profit, before depred - - - . -- $336,888 $164,652 $74,001 
po iii RE ee a i A 137,761 122,148 131,019 
Other deductions, less other income- - Cr6 056 7,483 2,183 
Federal and State income taxes - - .--.- 50,500 Bee i: «ieeews 

Net income for year. ........-...- $154,683 $26,271 loss$59,201 
Earned surplus, beginning of year - - - - 247,810 249,388 340,659 
Recovery from deposit at closed bank -.---- -.---- . 
Des GEE. ccccnctiece, dtandes-... eonens 

EE EEE, cnn tndicneameesena $402,493 $275,659 $285,407 
Miscellaneous deductions... ...----- x15,347 2,606 1,112 
Dividends on preferred stock - - ~~ -.-- 41,983 25,242 34,907 

Earned surplus, end of year-----.-- $345,163 $247,810 $249,388 


x Net adjustment of plant account applicable to prior years, as a result 
of physical inventory. 
Balance Sheet 











Assets— Sept.28,'40 Sept.30,'39|  Liabilities— Sept.28,'40 Sept.30,’39 
Cash on hand & Notes pay., banks -.--.-.. $300,000 
demand deposits 122,262 154,810} Accounts payable. $21,681 16,499 
Due fr. sell. agent, Accrued expenses. 63,553 51,437 
open acct... -.-.- 279,544 445,482 | Div. on pref. stk., 
Accts. receivable, payable Oct. 1. 8,327 16,828 
non-trade --..-.-. 10,545 10,183 | Prov. for State inc. 
Margin deps. with & Fed. inc. & 
Pevciectes  ~éancen 10,550 exc.-profs. taxes 50,878 8,750 
Inv., at the lower Bal. of sink. fund 
ofcostormarket 445,680 289,221 due Mar. 1, ’41. S504 = atentee 
Unexpired ins. & 7% pref. stock, 
prepd. taxes & (par $100) __--- 492,300 492,300 
MRS ..cccsese 8,898 16,620|}Com. stock (par 
Inv.,at bookamt. .....- ler 1,556,100 1,556,100 
Bal. in closed bks., Capital surplus -.-. 8,036 8,036 
$4,439, carried at Earned surplus... 345,163 247,810 
nominal amts.. .-.---- 2/Pref. stock pur. 
x Plant & equip., (sinking fund)... Dr15,427 Dri1,152 
SEeaesaceese 1,645,590 1,742,149|Prov. for bal. of 
Real est. not used sinking fund... Dr4,044 °}...... 
in operations - . - 18,093 18,093 
Tléeananoes $2,530,612 $2,687,608! Total_.....--.- $2,530,612 $2,687,608 


x After allowance for depreciation of $2,078,848 in 1¥40 and $2,132,094 
in 1939.—V. 151, p. 244. 


Freeport Sulphur Co.—To Pay 50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 3 to holders of record Feb. 14. This com with 
regular quarterly dividends of 25 cents per share previously distributed. 
In addition, extra dividend of 50 cents was paid on Dec. 2, and Sept. 3, 
last, and on Dec. 1, 1939.—V. 152, p. 266. 
Earnings for Years Ended Dec. 31 


1940 1939 1938 1937 
x Net income. ...--...- z$3,033,472 $2,200,762 $1,506,059 $2,703,742 
y Earnings per share _-_ $3.81 $2.76 $1.87 $3.30 

x After depreciation, depletion, Federal taxes, &c. y On 796,380 shares 
common stock. 

z Of the earnings. 996.853 or $1.20 a share was the company’s portion 
of onions of Cu American Manganese Corp., its subsidiary, as com- 
pared with $601,689 or 75 cents a share in 1939. 

As of Dec. 31, 1940, current assets amounted to $14,774,924, of which 
$6,394,605 was cash, and current liabilities amounted to $2,722,906. As of 
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Dec. 31, 1939 current assets amounted to $13,073,903, of which $5,787 ,436 
was cash, and current liabilities amounted to $2,073,207. 

The preliminary statement of Cuban-American Manganese Corp. for 
the year 1940 showed net conning. after depreciation, depletion and 
U. 8. and Cuban taxes, of $1,062,800, as compared with 1939 earnings of 
$716,865. As of Dec. 31, 1940, current assets amounted to $2,761,882, 
of which $1,082,619 was cash, and current liabilities totaled $574,858. 
As of Dec. 31, 1939 current assets amounted to $2,270,095, of which $73 ,297 
was cash, and current liabilities totaled $744,757.—V. 152, p. 266. 


Fonda Johnstown & Gloversville RR.—Larnings— 


Period End. Dec. 31— 1940— Month— 1939 1940—12 Mos.—1939 
Freight revenue____.__- $18,797 $15,717 $210,962 $209,125 
Passenger revenue _--_ - 25,824 23,104 252,337 256,465 
All other revenues - - - - 3,846 4,053 38,789 39,320 

Total ry. oper. revs __ 348,465 $42,875 $502,085 $504,913 
Railway oper. expenses 27 833 33,684 393 455 400,424 





Net rev.fromry.oper. $20,635 $9,191 $108,634 $104,489 
Railway tax accruals__- 3,389 4,615 36,608 37,085 
Railway oper. income $17,246 $4,575 $72,026 $67 404 
Te isan cdcasases 629 63 6,37 : 
Net ry. oper. income. $16,617 $3,941 $65,654 $62,202 
Other income ___ ~~~ -- a 1,624 ,807 22,417 32,474 
Total income-.------ - $18,241 $5,748 $88,070 $94,675 
Misc. deducts. from inc _ 246 04 ,586 23 ,942 
Income avail. for fixed 
¢ I aly ead tt $17,995 $4,703 $63,484 $70,733 
Rent for leased roads _ __ 550 669 6,90 6, 
Interest deductions __- 11,973 11,844 137 ,489 143,111 
Other deductions - - --- 493 493 5,914 5,914 
Net income. ........ $4,979 x$8 303 x$86,827 x$85 ,066 


x Deficit.—V. 151, p. 3746. 

Foote Brothers Gear & Machine Corp.— Registers with 
SEC— 

See list given on first page of this department.—V. 151, p. 3888. 


Franklin Simon & Co., Inc.—New Official— 

Leo C., Levin has been elected Vice-President, Treasurer and Comptroller 
of this company, it was announced on Jan. 21 by J. Howard Denny, 
President .—V. 152, p. 438. 


French Institute of Notre Dame de Sion, Kansas 
City, Mo.—Bonds Offered—Dempsey-Tegeler & Co., St. 
Louis, are offering $235,000 1st & ref. mtge. serial bonds. 


Bonds maturing July 1, 1941, to and incl. July 1, 1943, bear int. at rate 
of 2% per annum; bonds maturing July 1, 1944, to and incl. July 1, 1946, 
bear int. at rate of 244%; bonds maturing July 1, 1947, to and incl. July 1, 
1949, bear int. at rate of 2%%; bonds maturing — 1, 1950, to and incl. 
July 1, 1951, bear int. at rate of 3%; bonds maturing July 1, 1952, bear 
int. at rate of 34%. 

Dated Jan. 1, 1941; principal payable annually, July 1, 1941, through 
1952. Bonds and int. payable J-J at office of Mutual Bank & Trust Co., 
St. Louis, Mo., trustee. Bonds in coupon form, $500 and $1,000 denom. 
yo A or - bonds may be prepaid on any int. date at par and int. on 30 

ays’ notice. 
hese bonds are the obligation of the French Institute of Notre Dame 
de Sion of Kansas City, 0., @ corporation of Missouri, incorpora 
June, 1916, and are secured by a first deed of trust in the nature of a 
mortgage on two porotis of land and the improvements erected thereon 
located in Kansas City, Mo. 

French Institute of Notre Dame de Sion of Kansas City, Mo., is con- 
ducted by the Sisters of Notre Dame de Sion from Paris, France. The 
order was founded in 1843 and ite development was so rapid that in a 
very short time houses were founded in all parts of the world. It is now 

resented by academies in Paris, Lyons, Marseilles, London, Antwerp, 
Vienna, Rome, Trieste, Bucharest, Constantinople, Canada, Central 
America, Brazil, and Australia. 

The Kansas City Academy was founded in 1912: from that date on the 
academy has shown a continuous growth, necessitating the erection of the 
em ape school building in 1927. The ory Ae rated as a fully accredited 

igh school and is recognized as one of the better schools in the city. 
he purpose of the issue is to refund outstanding indebtedness at a 
reduced interest rate. 


(Robert) Gair Co., Inc.—Court Rules Plan Fair— 

The provisions of the plan of recapitalization were decreed to be fair in 
an order signed Jan. 22 by Chancellor W. W, Harrington in the Court of 
Chancery, Wilmington, Del. 

Before becoming operative the plan is subject to approval by three-fourths 
in value of the preferred shareholders. Under the plan, as approved, it is 
proposed that in exchange for the 186,392 shares of outstanding preferred 
stock and unpaid accumulated dividends of $9.75 a share, the company 
would issue $10 of 40-year income notes, one new share of 6% cumulative 
re ue S $20 par, and three shares of common stock of $1 par. 
—Vv. ‘e ‘ 


Gamewell Co.—7'o Pay $1 Common Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
pores Feb. 15 to holders of record Feb. 5. This compares with 50 cents 
paid on Sept. 16, last; 75 cents paid on June 15, last: 50 cents on March 15, 
1940, and 25 cents paid on Jan. 2, 1940 and on Sept. 15, 1939, this latter 
being the first dividend paid on the common shares since May 25, 1938, 
when 25 cents was also distributed.—V. 151, p. 3889. 


General Cable Corp.—7'0 Pay Preferred Dividend— 

Directors have declared a dividend of $1.75 per share on the 7% pref 
stock, payable Jan. 31 to holders of record Jan. 27. Like amount was paid 
on Nov. 1, last, this latter being the first dividend distributed on this issue 
since Dec. 17, 1937, when $7 per share was paid.—V. 151, p. 3396. 


General Motors Corp.—T7o0 Expand Facilities for Defense 


Program— 

C. E. Wilson, President of this corporation, on Jan. 21 announced com- 
pletion of arrangements for extensive additional participation of the cor- 
poration in the aviation defense program, calling for preparation to pro- 
duce parts and sub-assemblies for 200 twin-engine bombers monthly and 
for increasi airplane engine production by 500 engines monthly to a 
total of 1, a month. This will involve an increase in the corporation's 
employment, as the program reaches a peak, to 40,000 men in aviation 
alone. The corporation is pushing this program ahead aggressively pending 
the working out of final contractual arrangements. 

With the urgent need for bombers, it was announced that the corporation 
will in immediately preparation for the manufacture of parts and sub- 
assemblies for twin-engine B25 medium bombers which will be finally 
produced by North American Aviation, Inc. In connection with this pro- 
gram. North American Aviation, Inc. has announced that it will begin 
immediately erection of a plant at Kansas City, Mo. It is expected that 
parts and assemblies will be in production in General Motors so that finai 
assemblies can start by late summer. 

The Buick Motor Division of General Motors will erect an airplane 
engine piant with a capacity of 500 nes a month. The engines will be 
the Pratt & Whitney radial, air-cooied type. 

When negotiations now in progress are compieted the total Buick con- 
tract for engines, — parts, plant, machine tools and all equipment will 
amount to = roximately $125,000,000. This includes $24,313,150 al- 
ready allott y the Defense Plant Corp. for a plant and a $36,497,520 
contract for engines and parts awarded by the War Department. This 
project alone, when it into full operation, will employ 10,000 men at 
the new plant. The tims when production will start in this plant will 

d upon the date of delivery of special machine tool equipment 
e building of Pratt & Whitney nes and the manufacture of bomber 
and sub-assemblies will be in addition to the ayiation engine work now 
rapidly pushed at the Allison Division in Indianapolis where another 
addition to the plant is being completed. 
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The Allison Division, which is now producing at the rate of 350 engine. 
a month, is expected to step up prodece ion to 1,000 a month by late fal! 
At that time it is expected that this division will be employing 15,000 men 
at Indianapolis, at the Cadillac plant in Detroit, and at Anderson, Ind., 
where an aluminum foundry has just been completed. 

Manufacture of parts and sub-assemblies for the bombers will be handled 
by the Fisher Body Division of General Motors, with the work allotted to 
various Fisher Body plants and to other plants within the corporation. 
Studies of the manufacture of airplane parts have been conducted by the 
corporation for some time. In this connection, groups of supervisory 
employees and technicians have been sent to the North American Aviation 
plant in California for first-hand study of airplane manufacture, and satis- 
factory cooperative arrangements have been worked out. 

Much of the work on bomber parts and sub-assemblies will be done in 
Cleveland and in the Detroit area, as well as in other piant cities wnere 
General Motors is now operating. E.F. Fisher, Vice-President of General 
Motors and General Manager of the Fisher aay Sa, will have general 
charge of bomber parts production, and will assisted by A. J. Fisher 
in age work. It is expected that 15,000 men will be employed in this 
work. 

Supreme Court Denies Review of Lower Court Decision— 

The U. S. Supreme “ourt has denied the corporation a review of a lower 
court decision upholding a Federal] Trade Commission order that GMAC 
6% interest rate advertisement for financing retail sales of automobiles 
tended to mislead the purchasing public into believing that that rate was 
applicable on unpaid balances. The lower court held GMAC was engaged 
in interstate commerce and then upheld the Commissions’ ‘‘cease and desist"’ 
order.—V. 152, p. 425. 


General Tire & Rubber Co. (& Subs.)—Earnings 


Consolidated Income Account for Years Ended Nov. 30 

















1940 1939 1938 1937 

o Gees ON. .. 445008 $23 214,314 $24,048,829 $20,088,354 $21,392,957 
b Cost of goods sold__._ 22,197,109 20,771,359 18,179,410 20,007,414 

Gross profit_.....--. $1,017,205 $3,277,470 $1,908,944 $1,385,543 
Other income- --------- 269,340 269,248 242,034 160,409 

Gross income- -- - ---- $1,286,545 $3,546,718 $2,150,977 $1,545,952 
Depreciation - - - -- ---- - 498 ,206 465,450 434,684 421,643 
Prov. for contingencies, __. te “teeta — gets 
Provision for possible loss 

on investments. _.--- Qi eets CUS Se 
Int. on borrowed money 45,256 27 455 50,482 65,247 
Miscellaneous charges. —-_.-..- oe whieewe 7,14 
Dividends on pref. stock 

of Aldora Mills___--- 17,166 17,166 19,587 22,008 
Prov. for Fed. inc. tax__ 130,000 630,000 270,000 177,000 
pee. ae wee See... ls mie’ ~*~ — Sweene 195,000 44,000 

ar $595,917 $2,137,318 $1,181,22 $808 ,913 
Previous surplus___---- 7 347,664 5,626,313 4,895,390 4,758,578 
DEE Cn | aehhde.. “2604045. waamis 50,602 

Total surplus. ....... $7 943,581 7.763.630 $6,076,614 $5,618,094 
Preferred dividends. -- - 146,295 152,753 157,817 c367 266 
Common dividends. - - - - 263 324 263 ,214 259,714 258,974 
Prov. for Federal income 

ee. . <~saese.  areene 32,771 42,674 
es eee... aacase  Senssa”  . waneda 453,791 

Balance Nov. 30---- - $7,533,963 $7,347,664 $5,626,313 $4,895,390 
Shs. common stock out- 

standing (par $5)_--- 526 847 526 427 519,627 517 ,941 
Earnings per share_- --- $0.85 $3.78 $1.97 $1.25 


a Net sales, after deducting discounts, returns and allowances and excise 
taxes. b Includes selling, general, and administrative expenses. c In- 
cludes $7.50 per share, amounting to $203,063, paid on arrears. d Net 
adjustment of cores and molds, machinery and equipment and reserves 
for depreciation to basis allowed for Federal income tax purposes 

Consolidated Balance Sheet Nov. 30 








1940 1939 1940 1939 

Assets— $ $s Liabdiltttes— $ $ 
0 937,453 2,537,191] Acc’ts pay., incl. 
Notes & ace’ts rec. 4,460,855 3,142,781 accrued payroll. 1,065,303 1,403,836 
Inventories._._... 7,341,361 5,888,399] Notes payable.... 2,500,000 = —-..... 
Inv. in cap. stk. of Accrued taxes. -- 403 ,216 $73,148 

General Tire Ac- Preferred stock of 

ceptance Corp... = ----.- 125,000 Aldora Mills... 286,100 286,100 
Inv. in stocks of 6% preferred stock 2,375,100 2,487,100 

othercos.atcost 342,289 195,199 |} Com. stk. (par $5) 2,634,235 2,632,135 
Miscell. advances. 265,129 165,409 | Res. for compensa- 
Due from empl’s-- 9,135 5,898 tion insurance... 150,000 150,000 
x Land, buildings, Res. for conting. & 

mach’y, equip- Fed. inc. taxes 

ment, &¢___-_-- 4,979,302 4,417,016] ofprioryears... 287,693 247,959 
i 1 1 | Capital surplus... 1,223,134 1,172,344 
Deferred charges... 123,220 123,393 | Earned surplus... 7,533,963 7,347,664 

, SRS 18,458,745 16,600,286 OO ee 18,458,745 16,600,286 





x After reserve for depreciation of $3,522,226 in 1940 and $3,434,525 

in 1939 
To Vote on Director— 

Stockholders will be asked to vote upon election of Robert Iredell as a 
director at the annual meeting to be held on Feb. 4. With the exception of 
hs | fate remaining directors have been nominated for reelection. 
—V. 151, p. i 





Georgia & Florida RR.—L£arnings— 
— Week Ended Jan. 14— ——Jan.1to Jan. 14— 
1941 1940 1941 1940 
$22,050 $20,050 $44,175 $40,175 


Operating revenues (est.) 
—V. 152, p. 426. 
(P. H.) Glatfelter Co.—Tenders— 

The Western National Bank of York, Pa., wil) until Jan. 28 receive bids 
for the sale to it of sufficient first mortgage 444% sinking fund bonds to 
exhaust the sum of $23,000 at prices not exceeding 102'4 and accrued 
interest to March 1, 1941. 


Great Lakes Engineering Works— Dividend— 

Directors have declared a dividend of 15 cents «7 share on the common 
stock, par $10, payable Feb. 1 to holders of record Jan. 21. This compares 
with 40 cents paid on Nov. 1 and Aug. 1, last, and previously ——_ 
quarterly dividends of 15 cents per share were distributed. In addition 
eatra dividends of 20 cents was paid on Dec. 22, 1939 and extra of $1.40 
was paid on Dec. 23, 1937.—V. 151, p. 2045. 


Group Securities, Inc.—Asset Value— 

The company reports net assets, at market, of $6,732,396 as of Dec. 31, 
1940, an increase of $1,219,435 over net assets of $5,512,961 reported as of 
June 30, 1940, and comparing with $6,561,608 as of Dec. 31, 1939. 

The number of shares outstanding increased from 1,151,613 as of Dec. 
31, yep te <> | one on Dec. 31, 1940, the highest in the company’s history. 
—V. » Pp. 3975. 


Group Corp.—Earnings— 
Years End. Dec. 31— 1940 








i es $424,640 24,968 $406,998 
Operating expense----.-..------..---- 83,724 82,440 82,834 
ok ote a te cht ds aan Aelia 47.561 48,731 47 ,676 
Federal, State and local taxes ...---- 75,338 77 496 67,117 
Net operating income-----.-..-.---- $218,017 $216,302 $209,370 
Pe ctaamncadccacnsens 65,22 69,777 70,877 
Ober MOSTESS. . cccccccccccccccccces omen oo-s-- 
Miscellaneous charges----.-.....-.---- 3,369 656 683 
Wit SRNR. . dn ubncdscadbsnivcods $149,421 $145,869 $137,751 
Charges to reduction surplus. ------- 900 5,001 4,385 
a 137,470 137.670 129:762 


Preferred dividends paid --.--....-.-.-- 
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Balance Sheet Dec. 31 








Assets— 1940 1939 Liabilities— 1940 1939 
Cash and duefrom a Stated capital ___$4,000,000 $4,000,000 
a ee $179,776 $185,951| Reduction surplus 1,280,763 1,280,100 
Stocks and bonds. 3,810,043 3,810,696| Earned surplus__. 561,218 550,830 
Warrants (munic.) 62 75| Bonds outstanding 1,147,000 1,262,000 
Benef.int.intrusts 153,372 180,737 | Discount unearned 797 824 
Loans & discounts 125,724 156,182; Rentals rec. un- 
Leasehold. -__-__-.- 44,444 44,444 ea 5,107 5,456 
Real est. & bldgs.. 3,329,151 3,336,481] Res. (int., taxes, 
Furn. * fixtures__ 4,380 7,146 deprec., &c.)._.. 673,642 640,043 
Sinking fd. trustee 4,806 114 | Other liabilities _ __ 155 399 
Tenants changes __ 10,687 4,058 
Deferred assets _ -_- 1,784 2,047 
Other assets ___.-__ 4,453 11,721 
, ER $7,668,683 $7,739,651 BO Stee ses $7,668,683 $7,739,651 





a Issued shares: 34,361 (34,376 in 1939) shares of 6% <7 stock 
(par $100) and 35,000 common shares, no par.—V. 151, Pp. 374 


Guantanamo & Western RR.—Earnings— 


Years End. June 30— 1940 1939 1938 1937 
Ry. Oper. Revenue— 
A sc tiahinip cima dhken $518,998 $538,801 $537 ,744 $533,142 
en i eigld wie at 202,055 191,343 218,894 206 ,203 
z Mail, express, &c_____ 282,971 223 ,984 264,897 244,700 





Total ry. oper. rev... $1,004,024 ~ $954,127 $1,021,535 $984,044 
Zz 


Ry. Oper penses— 








Maint. of way & struc__ ot :700 94,164 89,184 81,146 
Deprec. of structures ___ 1668 21,580 21,422 6,063 
Maint. of equipment __ 139 ‘373 119,884 »27 5,533 
Deprec. of equipment __ 56,746 62,405 61,663 57 365 
FF me alpen expense _ ost 920 267 ,286 272,556 235,067 
Mi aneous expense. _ 838 773 2,256 746 
General + its blind 123 ,228 139,766 123 ,032 118,784 
Boqueron Term. exp. - 183:337 167,174 170,716 159,324 
Net rey. from oper- $145,214 $81,094 $177,432 $210,016 
Miscellaneous ue— 
Profits on sales, &c_____ 277 686 6,280 4,677 
Rents from property. _ — 41,867 41,673 36,800 38,976 
Hire of equipment (net) _ 18,483 18, 269 13,209 14,469 
PE atdiiesen: -<°-abwke 5 3,898 321 
fies epee. income.... $205,842 $150,288 $237, 620 ~~ $274,459 
Interest on funded debt_ 180,000 180,C00 180,000 180,000 
Amort. of bd. dis. & exp- 17,404 17,404 17 "404 404 
U.S. & Cuban taxes____ 14,892 15 ‘630 13 ,653 15,030 
Bad debte (met)........ -._..-- 2'273 20,377 9,395 
Res. for profits tax_____ an. ” enna 747 2,43 
Other deductions .__._-_ 17,766 11,372 errs 
ee $29,802 $76, 390 =prof$1,609 prof$50,193 


z Incl. $242,894 in 1940, $199,862 in 1939, $239,441 in 1938, and $220,930 
in 1937, income from Boqueron Terminal. 


Balance Sheet June 30, 1940 


Assets— Property, $7,459,539; BN na met in, and advances to, wholly 
owned Cuban companies, $278 Cuban Government mail and trans- 
portation service, $43,800: ca ital stock in treasury, $1; deposits, $734; 
=e and sup lies, $118,995; accounts receivable, $721,994; station 

mts’ balances, $1,625; listed securities (contra), $62,100; Irvin Trust 

Jo .—deposit for interest on Ist mortgage bonds— (contra), 
casi, $11.7 41; deferred charges against tuture operations, $351,997; total, 

Liabilities—Capital stock: 7% non-cumulative Ist preferred stock 
(par $100), $2,750,000: 5% non-cumulative 2nd referred stock (par 
$106), $250,600; common stock (par $100), $2,750, deficit, $86,470: 
funded debt, $3,000,000; reserves, $53,742; bank overdratta, $29 ,C96: 
accounts payable, in part secured (contra), $277,737; accrued wages, 
$6,566; interest on lst mortgage bonds (contra), $90, 7160: accrued taxes, 
$11,559; reserve for discount on Cuban currency, $9,000: total, $9,141,231. 

Note—The toregoing balance sheet is stated in United States currency 
with the exception of approximately $100,000 of net assets which are stated 
in Cuban National —e— 4 A reserve of $9,000 has been created for 
ao 7 on such net assets in Cuban National currency.— 
Fé » P- 5 


Hartford Electric Light Co.—LZarnings— 


Year Ended Dec. 31— x1940 1939 
ee SS Bs. 6. 00s cedcnediarewnasen $8,995,400 $8,215,460 
6 ad 6 62d emer bedectnto tach sens an y2,837,274 2,765,060 
Earnings per share on 840,000 shs. of capital stock 

Ge o6ncbansns acarbetnssncanseoeananh $3.38 $3.29 

x Preliminary. y Does not include $43,854 profit on sale of bonds which 


was credited to surplus account. z After retirement reserve, 
Federal taxes and other deductions.—V. 151, p. 3089. 


Hat Corp. of America (& Subs.)—Farnings— 
Consolidated Income Account for Years Ended Oct. 31 


{Including wholly-owned subsidiary companies] 


1940 1939 1935 19 
--------- $9,812,905 $9,720,838 $8,809,201 $10, 630. 303 


interest, 


Net sales - - - - 





Costs and expenses..... 8,664,235 8,512,412 8,157,490 9,549, 286 

Operating profit --__ . “$1, 148, 671 $1,208,426 $651,711 $1 asi. 017 
Other income (net) - - -__ Dr5,765 ) Dr14,189 6,452 439 

Total income--___...- $1, 142, 905 > $1 194,237 $658 ,163 ‘$1 089 ,456 
x Depreciation -—------- 160,901 139,039 125,521 114,131 
Federal taxes __ - nite 154,300 152,000 61,000 123 ,000 
Surtax undist. profits. ae ee. | deters 5,000 2,000 
Other charges - ----_.-- b162, 733 199, 842 140,754 2187 ,962 

ee EE x ik in sh mie $664 971 ~~ $7 03 356 ” $325 888 $662 363 
Dividends on 64 % cum. 

preferred stock - - -- 180,284 184,912 195,437 a246,174 
Class A and B dividends 375,456 516,252 93 864 375,456 
Earns. per share on com- 

bin class A and B 

common stocks - - -__ _ $1.03 $1.10 $0.28 $1.00 


x Computed on the basis of the adjusted reduced valuation of building, 
machinery and equipment acquired May 1, 1932, and subsequent additions 
at cost. z Consists of $65,955 extra compensation paid to employees and 
$122.007 provision for Federal and State unemployment insurance and 
social security taxes. a Includes dividends paid on arrears. b Provision for 
Federal and State unemployment insurance and social security taxes. 


Consolidated Balance Sheet Oct. 31 








Assets— 1940 1939 Lhabilities— 1940 1939 
a $448,892 $1,028,425| Accounts payable. $161,187 $167,829 

b Notes and accts. Accrued salaries, 

receivable ._... 1,318,590 1,166,539 wages.,com.,&c. 204,527 217,944 
Life ins. policies - 151,035 140,787 | Prov. for Fed. and 
a Mdse inventory. 2,069,633 1,686,826 miscell.taxes_.. 247,325 254,379 
Pinttbntinedo 51,498 51,498|6%% pref.stock_. 2,677,800 2,786,400 
c Bidgs., machin’y Class A com. stock 

and equipment. 1,354,314 1,353,663 (voting) (par$1) 359,660 359,660 
Land for plant ext. 21,900 21,900 | Class B com. stock 
d Tenements on non-vot.(par$1) 109,660 109,660 

above land - - - _ - 4,967 5,959] e Capital surplus. 1.757,791 1,753,244 
Prepaid taxes, in- Earned surplus... 1,505,803 1,396,573 

surance, &c_--- 37,824 24,991 
Goodwill, trade- 

marks, &c_-.-.-.- 1,565,100 1,565,100 

,, ee $7,023,753 $7,045,689 , $7,023,753 $7,045,689 





a Certified by the management as to quantities and marketable condi- 
tion of the inventory, and valued at the lower of cost or martes. b After 
reserve for bad debts, disceunts and allowances of $329,212 in 1940 and 


$322,080 in 1939. e¢ After reserve for depreciation of $989,476 in 1940 and 
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d After degre eciation reserve of $17,609 in 1940 and 
$16, 616 in 1989. e Upon the basis of treating $2,400 ($89,100 in 1939) 
par value of 614% cumulative preferred stock in the treasury as though 
retired. The corporation may at (. time apply the 674% cumulative 
preferred stock against its charter obligation to provide a s king fund for 
the retirement of preferred stock. f Saciedes $38 000 for additional com- 
pensation to officers.—V. 151, p. 2193. 


Hart, Schaffner & Marx—Euarnings— 


$831,038 in 1939. 




















Years End. Nov. 30— 1940 1939 1938 1937 
a Profit of parent co_-_-- pie. 732 $202,766 loss$119,221 $159,000 
Net of sub. cos________ b277. 044 __b198,022 c185,916 d76,912 

Total surplus_______-_ ~ $437 7 776 $400,788 loss$305,137 $235, 912 
Prov. for liabils. arising 

from cancellation in 

ne ee keene. anaee eee 90,000 
gg ma Re RI ae eg ey ie 8,500 500 

Ns ik a Winn aes $437 .776 $400,788 [bo loss$305, 137 $137. 7,412 
Previous surplus__-_-_- ~~ 3,471,462 3,201,2 3.474.505 3,305,050 
Reductioninreserve.... ------ 11, rR 31,840 103 "560 
Re eee. ii asadcae " idedane. «a . aioe) eee 

Total surplus_______- $3,909,238 $3, 613, 775 $3,201,208 $3 546,022 
Dividends paid_-—-----_- 142,313 ee 53 

ENS. Soe Sate nd $3,766,924 “$3,471,462 "$3, 201 208 $3 474,505 


a After providing for manufacturing, marketing and administrative 
expenses and provisions for depreciation of equipment, doubtful accounts, 
Federal taxes, &c. 

b Adjustment of reserves against investments in capital stocks of certain 
subsidiary and affiliated companies in respect of the increase in net worth 
of these companies for the year — non-recurring revenue of $50,000 
in 1939 of an affiliated company). 

c Adjustment of $329,181 in reserves against investments in capital 
stocks of certain subsidiary and affiliated companies, less dividends of 
$143 ,266 received from subsidiary and affiliated companies. 

d Dividends received on investments in capital stocks of subsidiary 
companies less adjustments of $14,127 in reserve against investments in 
capital stocks of certain subsidiary ‘and affiliated companies. The parent 
company’s equity in the net operatin ibe act. of all of its subsidiary and 
affiliated companies for the year was 

Note—The parent company’s portion of the increase in net worth for the 
sf Te <a its subsidiary and affiliated companies was $317,145. 

p 


Haverhill Gas Light Co.—Larnings— 
Period End. Dec, 31— at > Fema s+ 1940—12 Mos. PT wy 














Operating revenues. - - - - $47 ,65 $46,844 $561,627 53.518 
=e 27 064 31,645 349,931 59, 
Maintenance -_-_-_-_.----- 2,994 2,287 34:479 38 San 
,. A Epo 7,857 4,726 83,798 80,230 
Net oper. revenues_-- $9,741 $8,186 $93,418 $84,516 
Non-oper. income (net) - 21 3 41 61 
os epee $9,762 $8,216 $93 459 $84 577 
Retirement res. accruals 2,917 2,917 35,000 35,000 
Gross income. ----~-- $6,846 $5,299 $58,459 $49,577 
Interest charges- -- ---- 43 61 737 735 
Net income...-....-- $6,803 $5,238 $57 ,722 $48 ,842 
Balance Sheet Dec. 31, 1940 
Assets—Pro esty., plant and equipment, $2,425,282; cash, $66,984; ac- 


and supplies, $64,231; prepayments, 
oti 228,500; premium on capital 


counts receivable, $130,044; materi 
$3 .975; total, $2,690,517. 

Liabilities—C apital stock ($25 per). 
stock, $260,910; accounts payable, $28 ; consumers’ deposits, $17,491; 
miscellaneous liabilities, $425; taxes co Ny $14,969; interest accrued, 
$444; retirement reserve, $548,400; contributions for extensions, $6,968: 
operating reserves, $8 300; unadjusted credits, $60; earned surplus, 
$575,116; total, $2, ‘690, 517.—V. 151, p. 3890. 


Hayes Mfg. Corp. (& Subs.)—Zarnings— 
Consolidated Income Account 


Years End. Sept. 30— 1940 1939 1938 1937 
Net sales _ - _ $1,129,829 $1. Rao. 493 $1,116,144 $2,760,778 











Costs of sales & expenses 1,449,719 1,474,328 1.253.559  2°747,091 
Operating loss... _-- $319,890 $13), 835 $137, 415 prof$13, os 
= CE EN See e 8,306 6,638 64,833 
a oe le te are 18,024 63. 268 elo 377 6,329 
Maint of Ionia plant,&c. 5,474 11,094 10,932 10 ,836 
Misc. deductions - - - - - - a73,120 b30.855 d101,899 1016 
SE nwntdawnene $416,506 $295,360 $336,261 $69 327 
Other income. - - - - - - - - - 6,59 2,525 1,004 15,684 
i cnninameahinn $409,915 $292,835 $335,257 $53,643 


a Includes $49,429 loss on material commitment and provision for los® 
on inventories; $22,209 unamortized cost of tools and dies written off and 
$1,483 miscellaneous deductions. b Includes advance made in connection 
with financing written off of $15,000; reduction in carrying value of land 
contracts receivable and rea] estate lots of $15,628 and miscellaneous 
deduction of $227. c Includes other financing expenses. d Includes 
$28,477 provision for doubtful accounts receivable: $38,255 expenses 
(incurred mostly in previous years) in connection with first mortgage bonds 
authorized but not issued, written off; $34,728, provision for loss on pas- 
senger trailer raw material inventory and $439 miscellaneous deductions. 
e Provision for depreciation in the amount of $69,673 has been charged 
against income in the above statement. 


Consolidated Balance Sheet Sept. 30 








Assets— 1940 1939 Liabilittes— 1940 1939 
Cash............ $12,231 $310,801] Notes payable.... $18,599 $57,061 
Accts. receivable -. f Accounts payable. 174,879 21,185 
Notes & trade ac-}al58,752/ 46,290 | Instal. mtge. note 

cepts. rec.....- j 12,187 payable.....-.. 29,530 18,963 
Inventories. . . . .- 313,706 189,056 | Cust.’s deposits - . . ae = so weetiew 
Investments - _ __. 18,996 18,440} Long-term debt... 377,471 415,637 
b Plant property_- 1,190,402 1,220,210) Accrued liabilities. 76,637 23,246 
PRs pone ee 1 1| Local taxes pay’le 
Deferred charges _- 18,431 18,813 under def’d pay- 

Other assets... .-.-. 58,869 18,382 ment plan - - . - - 695 792 
Capital stock - - - . - 41,149,328 999,706 

Pkt easesese 77,487 sur297 ,590 

Pee $1,771,387 $1,834,179! Total......-.-.-. $1,771,387 $1,834,179 


a After reserve for doubtful accounts of $21,254. b After depreciation 
of $1,750,029 in 1940 and $1,698,404 in 1939. c Authorized and issued 
500,000 shares $2 “ less capital stock owned by subsidiary company 
(147 shs. at par). resented by 574,664 shares $2 par after deducting 
147 shares ewned a subsidiary company.—V. 152, p. 427. 


Hearn Department Stores, Inc.—Preferred D*vidend— 
Directors have declared a dividend of 75 cents per share on the 6% 
cumulative convertible preferred stock, par r $50, payene Jan. 30 to holders 
of record Jan. 28. Like amounts were paid Aug. 1, May 1 and 

Jan. 26, 1940 and on Nov. 1, 1938.—-V. 151, p. 2499. 


Hecker Products Corp.—Farnings— 


Period End. Dec.31— 1940—3 Mos.—1939 1940—6 Mos.—-1939 


fies aly after Saw. $285,118 $415,375 $304,016 $689,940 
tarn share on 
comenen o0ck....--- $0.19 $0.26 $0.20 $0.43 


—V. 151, p. 2499. 


(Charles E.) Hire Co.—Listing of Stock— 
The New York Stock Exchange has authorized the listing of 417, i” 
re A nee stock ($1 par), which are issued and outstanding.— 
Pp. 
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(A.) Hollander & Son, Inc.——25-Cent Common Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 4 to holders of record Feb. 21. This will be the first 
dividend paid since Nov. 15, 1937, when 25 cents per share was also dis- 
tributed.—V. 151, p. 2943. 


Hooker Electrochemical Co.—30-Cent Dividend— 


Directors have declared a dividend of 30 cents per share on the common 
stock, payable Feb. 28 to holders of record Feb. 14. Dividend of 25 cents 
was paid on Nov. 30, last; $2 was paid on Aug. 31, last: dividends of $1.25 
were paid on May 31 and Feb. 29, 1940, and previously regular quarterly 
dividends of $1 per share were distributed.—V. 151, p. 3089. 


Hudson & Manhattan RR.—£arnings— 





Years Ended Dec. 31— 194 1939 
ee ee $7,537,452 $7,510,624 
5,330,378 5,279,508 


Operating expenses and taxes____._......---.-- 


iota ae ae ce pee dai te $2,207,074 $2,231,116 
122,020 130,155 


$2,361,271 
615 


Operating income_-_-_-_-..__- 
PED, scp ndcusd sotcnakooneehose 


a Ee as a $2,329,094 


I aetkinadin animism ie iebss wine nine hin 1,857 ,092 1,867, 

a Interest on adjustment income bonds outstand- 
ing in the hands of the public—at 5%... __- 1,433 ,237 1,487 ,050 
Ds bbu dents cede de heekas beenebake nee $961,235 $993 394 


a On adjustment income bonds outstanding in the hands of the public— 
oF 


at 5 /O* 
Nolte—1940 figures subject to audit.—V. 152, p. 428. 


Huyler’s of Delaware, Inc.—Listing and Registration— 


The New York Curb Exchange has removed from listing and registration 
the common stock, par $1, the unstamped 7% preferred stock, par $100. 
and the 7% preferred stock, par $100, stamped with respect to plan of 
readjustment dated Dec. 16, 1932.—V. 152, p. 122. 


Illinois Bell Telephone Co.—Bonds Called— 

All of the outstanding first and refunding mortgage 3 14 % bonds, series B 
due Oct. 1, 1970 have n called for redemption on April 1 at 107% and 
accrued interest. Payment will be made at the First National Bank of 
Chicago or at the First National Bank of the City of N. Y.—V. 152, p. 428. 


Illinois-lowa Power Co.—Preferred Dividend— 


A dividend of $1.25 per share on the outstanding 5% preferred stock 
($50 par value) was declared on Jan. 22 by the board of directors of this 
company, payable on Feb. 25, 1941, to holders of record at the close of 
business Feb. 3, 1941. 

This action by the Board, said Allen Van Wyck, President of the com- 
pany, follows closely a recent decision favorable to the company handed 
down by the Circuit Court of Champaign County, Ill., in a suit brought 
by certain minority holders of the old preferred stock relating to the re- 
classification of capital stock which occurred in 1937. As previously pub- 
lished the court ruled that the recapitalization plan of the company “was 
legally adopted and is fair.”’ 

While further dividend action could not be forecast at this time, Mr. Van 
Wyck stated that future possibilities would now depend largely upon con- 
tinued satisfactory earnings and capital requirements.—V. 151, p. 3239. 


Illuminating & Power Securities Corp.—Preferred 
Stock Called— 


©. T. Hamilton, President of the corporation, announced that at a meet- 
ing of the board of directors held on Jan. 17 a decision was made to call for 
emption on Feb. 15, 1941 the entire outstanding issue of 7% preferred 
capital stock of the company at a redemption price of $115 per share, plus 
accrued dividends to the redemption date. There are 12,500 shares of the 
stock outstanding with an aggregate par value of $1,250,000. Redemption 
wil) be made at Room 1110, 15 Exchange Place, Jersey City, N. J.—V. 152, 


p. 122 
Ingersoll-Rand Co.—To Pay $1.50 Dividend— 


The directors have declared a dividend of $1.50 per share on the common 
stock, no par re pare Mar. 1 to holders of record Feb. 3. This 
compares With $1 paid on Dec. 24, last; $2 paid on Dec. 2 and on Sept. 3, 
last, $1 paid on June 1 and March 1, 1940, and on Dec. 26, 1939; $1.50 
on Dec. 1 and Sept. 1, 1939; $1 on June 1 and March 1, 1939; $1.50 on 
Dec. 1 and Sept. 1, 1938; $1 on June 1, 1938, and $1.50 on March 1, 1938. 
—V.151, p. 3398. 


Insuranshares Certificates, Inc.—Zarnings— 








Calendar Years— 1940 1939 1938 1937 
Dividends earned__-_-_-- $189,000 $185,357 $132,618 $216,036 
Eee 22,310 20,605 19,246 22,610 
Ee ee lk te 161 1,933 
Franchise & cap. taxes _-_ 6,211 4,255 1,675 4,265 

Net income__.... ~~ $160,479 $160,497 $111,536 $187,229 
Previous balance... _-_- 656,239 674.708 x794,131 774,337 

Total earned surplus. $816,718 $835,205 $905,667 $961,566 
Income, &c., charges __- 52,611 49,11 86,489 9,384 
Divs. paid and accrued. 117,420 129,850 144,470 158,210 

Earned sur.at Dec.31 $646,686 9656 239 $674,708 $793 ,972 

x Adjusted. 

Balance Sheet Dec. 31 

Assets— 1940 1939 Liabilities— 1940 1939 
0 $14,737 $12,638 Due to brokers for 
Due from brokers. -.---. 1,757 secur. purchased -..... $21,062 
a Investments... 4,817,701 5,142,570 Com. stk. (par $1) $571,800 633,700 

Surplus paid in... 3,622,657 3,885,092 
Surplus earned... 646,686 656.239 
Treasury stock... Dr8,705 Dr39,128 
, nro $4,832,438 $5,156,964 _ leer $4,832,438 $5,156,964 


a Insurance stocks at cost $4,855,881 ($5,194,667 in 1939) less unrealized 
shrinkage of $38,179 ($52,097 in 1939); balance (as above), $4,817,701 
($5,142,570 in 1939).—V. 151, p. 2195. 


Insurance Co. of the State of Pennsylvania—New 


President, &c.— 

Olin L. Brooks has been elected President of this company, succeeding 
Gustavus Remak Jr., who was elected Chairman of the board. 

At the annual meeting of stockholders, Ralph H. Knode was elected a 
director, succeeding Charles Y. Fox, deceased.—V. 151, p. 417. 


International Hydro-Electric System—0Ordered to Cancel 
Two Classes of Stock—SEC Holds Both Issues Worthless— 


The Securities and Exchange Commission on Jan. 17 ordered Joseph B. 
Ely, C. Brooks Stevens and Henry G. Wells, as trustees, to surrender for 
cancellation 2,500,000 shares of common stock and 1,000,000 shares of 
class B stock of the company which they hold in trust for the International 
— & Power Co. and the International Paper Co. 

he SEC rejected a request by these two companies that the class B and 
common stocks of Hydro be sold at public auction. 

The SEC held that these two classes of stocks are worthless and ordered 
the trustees to surrender them to Hydro for not more than $1. It also 
ordered aoe to accept the stock and to cancel it. Voting control of 
Hydro wil Sq. to holders of the preferred and class A stocks of which 
there are 144,799 shares and 858,197 shares, respectively, outstanding. 


The findings and opinion of the Commission follow: 


On June 17, 1940 this Commission issued its notice of and order for 
h pursuant to Section 11 (b) (2) of the Public Utility Holding Com- 
pany Act of 1935 with respect to International Hydro-Electric System, a 


, 


registered holding company, after having examined the corporate structure 
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of the company and its subsidiary companies, the relationships among the 
companies ip the aaaing company system of International Hydro-Electric 
System, the character of the interests thereof and the properties owned or 
controlled by them. We also examined the parent of International Hydro- 
Electric System, Joseph B. Ely, C. Brooks Stevens and Henry G. Wells, 
as trustees under a trust agreement dated Jan. 31, 1939, a registered holding 
company, together with the relationship of the trustees to the companies 
in the International Hydro-Electric System holding-company system. 

The proceedi instituted against International Hydro-Electric System 
by our Order of June 17, 1940 presented the following five major issues for 
determination: (1) Does Hydro have supsidiary companies which them- 
selves have subsidiary companies which are holding companies, (2) Does the 
the continued existence of Hydro unduly and unnecessarily complicate the 
structure of the Hydro holding-company system, (3) does the continued 
existence of Hydro unfairly and inequitably distribute voting power among 
the security holders of Hydro holding-company system, (4) dees the cor- 
porate structure of Hydro unduly and unnecessarily complicate the struc- 
ture of the Hydro holding-company system, and (5) does the corporate 
structure of Hydro unfairly and inequitably distribute voting power among 
the security bolders of the Hydro holding-company system. The notice 
and order for hearing also directed a determination of what steps and what 
further action, if any, are necessary to be taken by Hydro in order for it to 
comply with the provisions of Section 11 (b) (2) of the Act in event findings 
in the affirmative are made with respect to any of the aforementioned five 
major issues. 

Prior to the taking of any evidence with respect to the issues raised in 
our Order of June 17, 1940, the Commission on Oct. 21, 1940, after having 
given further consideration to the trustees and their relationship to and 
their interests in the Hydro holding-company system, issued its supple- 
mental notice of and order for hearing enlarging the scope of the hearing 
previously called for and naming the trustees as additional parties re- 
spondent. This supplemental order presented the following major issues: 
(1) Do the trustees through Hydro have subsidiary companies which them- 
Selves have subsidiary companies which are holding companies and (2) does 
the continued existence of the trustees as a holding company with respect 
to Hydro and itssubsidiary companies unduly and unnecessarily complicate 
the structure of the holding-company system of which the trustees are the 
parent company. The supplemental order likewise directed a determina- 
tion of what steps and further action, if any, are necessary to be taken by 
the trustees in event the issues raised in the supplemental order are found 
to be in the affirmative. 

International Paper Co. and International Paper & Power Co. sought 
and were granted the right to intervene as parties in the proceeding because 
of their ownership of the beneficial interest in the securities of Hydro held 
by the trustees. Paul H. Todd, owning directly or indirectly or otherwise 
controlling 18,100 shares of class A and 100 shares of preferred stock of 
Hydro, sought intervention in the proceeding as a party which was denied. 
but was given the right to participate in tne proceeding to the extent of 
cross-examining witnesses, introducing evidence ard the filing of briefs 
and the making of oral argument. 

The evidence thus far presented has been limited to that relevant and 
material to the issues raised in the supplemental notice of and order for 
hearing dated Oct. 21, 1940. All parties to the proceeding has full oppor- 
tunity to be heard on such issues and the matter is now before us, on motion 
of counsel for the Public Utilities Division, for separate disposition of the 
issues raised in such supplemental notice of and order for hearing. The 
propriety of separate dispossition is not challenged by any of the parties 
to the proceeding, and it appears to us in this instance that separate dis- 
position is feasible and conducive tc a more prompt discharge of the 
Commission’s responsibilities than would result from postponing the issues 
presently involved until completion of the hearings on other phases of the 
proceeding. Accordingly, we are concerned herein only with a disposition 
of a raised in our supplemental notice of and order for hearing dated 
Oct. 21, 1940. 

The respondents, Joseph B. Ely, C. Brooks Stevens and Henry G. Wells, 
as trustees under a trust agreemert dated Jan. 31, 1939, were organized in 
January of 1939 by Interrational Paper & Power Co. and International 
Paper Co. as part of a plan for the disposition of their power securities. 

nternational Paper & Power Co. and International Paper Co. trans- 
ferred, respectively, to the trustees, 2,500,000 shares of common stock of 
Hydro, constituting all of such stock issued and outstanding, and 1,000,000 
shares of class B stock of Hydro, constituting all of such stock issued and 
outstanding. The common stock of Hydro has full voting rights and as a 
result thereof the trustees control approximately 71% of the voting control 
of Hydro. The class B stock of Hydro has no voting rights. Asa result of 
the aforementioned plan for the disposition of power securities, Interna- 
tional Paper & Power Co. and International Paper Co. received an order of 
this Commission declaring them not to be holding companies. Hydro is a 
voluntary association or trust with transferrable shares organized in 1929 
under the laws of Massachusetts. It owns directly all of the outstanding 
stock of Hudson River Power Corp., System Properties, Inc., Corinth 
Electric Light & Power Co., approximately 87% of the outstanding voting 
securities of Gatineau Power Co. and approximately 88% of the out- 
standing voting securities of New England Power Association. ; 

Hudson River Power Corp. and System Properties, Inc. are electric 
utility companies engaged principally in generating electric energy at 
wholesale, in leasing and developing water power properties, and in hold- 
ing undeveloped and _ partially yo water power properties in the 
States of New York, Maine and New Hampshire. Corinth Electric Light 
& Power Co. is a small electric utility company which distributes electric 
energy in and around Corinth, N. Y. : 

Gatineau Power Co. is an electric utility company operating solely in the 
Dominion of Canada in the Provinces of Quebec, Ontario and New Bruns- 
wick. It also has several small subsidiary companies carrying on electric 
utility, transportation, water storage and real estate operations in the 
same territory. : ; 

New England Power Association is a registered holding company which 
controls, directly or indirectly, electric and gas utility companies operating 
in Massachusetts, Rhode Island, Connecticut, Vermont and New Hamp- 
shire. In addition, certain of its subsidiaries furnish transportation, steam 
and water service. New England Power Association has 14 direct subsidia- 
ries carrying on electric, gas, water, water storage and real estate operat ions, 
and three subsidiary holding companies, Massachusetts Power & Light 
Associates, Rhode Island Public Service Co., and Massachusetts Utilities 
Associates common voting trust. Massachusetts Power & Light Associates 
has two direct subsidiary companies carrying on electric and gas operations 
and a subsidiary holding company, North Boston Lighting Properties, 
which itself has nine direct subsidiaries carrying on electric and gas opera- 
tions. Rhode Island Public Service Co. has several small subsidiary com- 
panies carrying on transportation and steam operations and has a subsidiary 
company, Narragansett Electric Co., which, in addition to carrying on 
electric and gas operations, has a subsidiary engaged in electric utility 
operations. Massachusetts Utilities Associates common voting trust has 
one subsidiary, Massachusetts Utilities Associates, a holding company, 
which itself has 23 subsidiaries engaged in electric, gas and steam operations. 

The security structure of Hydro is as follows: 

Convertible 6% Gold Debentures, Due April 1, 1944—-As of Dec. 31, 1939, 
Hydro had outstanding in the hands of the public $26,568,000 debentures 
and was holding an additional $3,432,000 of debentures in its treasury. 

Preferred Stock—Hydro has outstanding 144,799 shares of preferred stock, 
$3.50 series (par $50), including 2,000 shares held in the treasury and 315 
shares held by subsidiaries. Dividends on said preferred stock are cumula- 
tive and as of Dec. 31, 1939 had accumulated to the extent of $19.10 per 
share, or $2,728.056, representing more than 5% years’ dividends. This 
stock is presently entitled to one vote per share because of dividend 
arrearages. 

Class A Stock—Hydro has outstanding 858,197 shares of class A stock 
(par $25) including 1,497 shares held in its treasury and 569 shares held by 
subsidiaries. The class A stock has a minimum liquidating value of $60 

rshare. Dividends on the class A stock are cumulative in the amount of 

2 per share per annum, and as of Dec. 31, 1939 had accumulated to the 
extent of $15.42 per share or $13,207,736, representing more than 7% 
years’ divieends. Class A stock is larly entitled to one vote per share. 

Class B Stock—Hydro has outstanding 1,000,000 shares of class B stock 
{er $20). Dividends on the class B stock are cumulative in the amount of 

2 per share per annum, but only to the extent of the difference between the 
aggregate amount of the dividends declared on the class A stock and the 
aggregate amount of dividends declared on the class B stock and common 
stock. Under this provision the undeclared cumulative dividends on the 
class B stock as of Dec. 31, 1939 amounted to $4,571,247 or $4.57 per share. 
The class B stock has no general voting rights. 

Common Stock—As of . 31, 1939 Hydro had outstanding 2,500.000 
shares of common stock (par 80c.). The common stock is regularly entitled 


to one vote per share. 
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_ It is clear from the record that the trustees through Hydro have a sub- 
sidiary company which itself has subsidiary companies which are holding 
companies contrary to the provisions of the second sentence of Section 11 (b) 
(2) of the Act, commonly known as the “‘great grandfather clause."’ That 
sentence directs the Commission to require each registered holding company 
to take such action as the Commission shall find necessary in order that such 
holding company shall cease to be a holding company with respect to each 
of its subsidiary companies with itself has a subsidiary company which is a 
holding company. 

In considering what action the Commission should require to that end, 
we must also consider what further steps may be appropriate in connection 
with meeting the requirements of the first sentence of Section 11 (b) (2) of 
the Act, as well as the propriety of any particular action, in the light of 
the public interest and the interest of investors and consumers. This 
requires ccnsideration of the corporate structure of International Hydro- 
Electric System in connection with the evidence as to its assets and their 
earning power, with a view to determining whether the class B and common 
stocks held by the trustees have any value. Our conclusion is that the 
common and class B stocks of Hydro are without value and are not equitably 
entitled to participate in earnings, assets or voting power of Hydro or in 
any. reorganization thereof 

he record includes numerous exhibits with respect to the valuation of 
the outstanding securities of Hydro based on various methods such as (1) 
carrying value (per books) of investments of Hydro, (2) underlying book 
values (adjusted) of investments in subsidiaries, (3) market values of those 
securities of subsidiaries publicly traded, and (4) capitalization of earnings 
of the largest subsidiaries. None of the above methods, when applied to 
the aapeee minimum liquidating values and accumulated di vidend | arrear- 
ages of the securities having claims prior to the class B and common stocks, 
show any equity available for the class B and common stocks. Nor is there 
any value which can be assigned to the class B and common stocks on the 
theory that the corporate earnings exceed the preferred and class A dividend 
requirements, inasmuch as the record shows that on a corporate basis 
such requirements have not been earned since 1933. This is true not only 
when we consider present earnings, but also when we consider reasonably 
foreseeable future earnings estimated in the light of t earnings. We 
can see no prospect of there eventually being dividends available for the 
class B and common stocks. 

On a corporate basis, Hydro has had losses in excess of $1,000,000 in 
every year from 1935 to 1939, inclusive. Dividends on the $3.50 preferred 
stock were last paid in 1934 and on the class A stocks were last paid in 
1932. No dividends have ever been paid on the class B or common stocks 
of the company. 

if the future earning power of Hydro is to be measured by a consideration 
of its Past consolidated net income, it appears that such income is likewise 
not sufficient to produce earnings for the class B and common stocks at 
any time in the foreseeable future. The consolidated net income of Hydro 
for the past four years together with its preferred dividend requirements 
are shown in the following table: 


: ! 1936 1937 1938 1939 
Consolidated net income $957,472 $2,226,326 $535,363 $1,200,770 
Pref. div. requirement 499,797 499,797 499,797 499 ,797 


$35,586 
1,713,436 


Sa eee 


: ( $457,675 $1,726,529 
Class div. requirement. 


1,713,436 1,713,436 

Balance (deficit). ___ $1,255,761 prof$13,093 $1,677,870 $1,012.463 

Particularly is the foregoing true when we consider that over $15,900,000 
of dividend arrearages must be paid before dividends can be declared on 
the class B or common stocks, and that all of the companies in the system 
must pay dividends to the full extent earned before such cash is available 
to Hydro. 

The intervener in this proceeding has attempted to show that such con- 
solidated earnings of Hydro should be adjusted in an effort to forecast 
future earning power by eliminating certain expenses claimed to be non- 
recurring. We are of the opinion that the intervener has not established 
the propriety of recognizing such adjustments to an extent which would 

ect our conclusion with respect to the value of class B and common 
stocks of Hydro. In fact, it would appear that certain of the ‘“‘non-recur- 
ring’’ items which have occurred in the past four years are of such a character 
and so numerous that future earnings can reasonably be expected to be 
affected by similar items although, at present, no one of them is readily 
foreseeable. 

For these reasons we must reject the suggestion of Counsel for Inter- 
national Paper & Power Co. and International Paper Co., the beneficial 
owners of the class B and common stock, that we permit a sale by the 
trustees at public auction in order to enable them to realize whatever sum 
might be produced by such a sale of the securities. It is plain that it would 
not be in the public interest or the interest of investors or consumers to 
permit any sale of the securities, with the possible consequence of loss to 
public purchasers of such securities, and of dangers to other security holders 
interested in the system in permitting the purchase of such securities by 
persons who might be interested in their value for purposes of control or 
of gaining strategic advantages in a possible reorganization of Hydro. 
Any sale of the Hydro securities by the trustees would only further com- 
plicate the problems of simplifying the corporate structure of the holding- 
company system and of bringing the system and Hydro itself in compliance 
with the provisions of Section 11 (b) (2). 

In view of our conclusion with respect to a sale of the class B and common 
stock by the trustees, we must conclude that the purpose for which the 
trust was primarily set up, that of selling such securities, has become 
impossible of fulfillment and that no reason for its continued existence as 
a holding company with respect to Hydro exists. We find therefore that 
the continued existence of the trustees as a holding company with respect 
to Hydro unduly and unnecessarily complicates the structure of the 
holding-company system contrary to the provisions of the first sentence of 
Section 11 (b) (1). 

There remains to be considered what steps and action we find necessary 
for the trustees to take in order to effect compliance on the part of the 
trustees with the first and second sentence of Section 11 (b) (2). In arriv- 
ing at our determination of the required action necessary to be taken by the 
trustees we have considered the corporate structure of Hydro and the dis- 
tribution of voting power among security holders of the Hydro holding 
company system. Obviously, the common stock of Hydro which carries 
approximately 71% of the voting control of Hydro and which we have 
found to have no legitimate value, unfairly and inequitably distributes 
voting power among the security holders of the Hydro holding-company 
system, and such common stock and the class B stock, which we have also 
found to have no legitimate value, unduly and unnecessarily complicate 
the corporate structure of Hydro. 

In view of our foregoing conclusions with respect to the value of the 
class B and common stocks of Hydro and with respect to a sale of such 
stocks in light of the public interest and the interest of investors and 
consumers, it follows that, irrespective of what further action might be 
required in order to ensure that the corporate structure of Hydro is not 
unduly or unnecessarily complicated, or does not unfairly or inequitably 
distribute voting power, it will be necessary to eliminate such class B and 
common stocks. The surrender of such stocks by the trustees is thus the 
only appropriate method of compliance on the part of the trustees with the 
first, as well as the second sentence, of Section 11 (b) (2). 

Accordingly, we find that it is necessary for the trustees to cease to be a 
holding company with respect to Hydro and its subsidiaries and to sur 
render to Hydro, without other than a nominal consideration not exeeding 
one dollar ($1) the 2,500,000 shares of common stock and 1,000,000 shares 
of class B stock of Hydro held by said trustees, in order that they shall 
cease to be a holding company with respect to each of their subsidiary 
companies which itself has a subsidiary company which is a holding com- 
pany, and in order to ensure that the continued existence of said trustees 
does not unduly or unnecessarily complicate the structure of the holding- 
company system of which said trustees are the parent company, and in 
order to ensure that the corporate structure of Hydro does not unduly or 
unnecessarily complicate the structure, or unfairly or inequitably dis- 
— voting power among security holders, of the Hydro holding-company 
system. 

The acceptance and cancellation of such class B and common stocks of 
Hydro, to the extent obtainable for such consideration as aforesaid, is 
obviously to its advantage, and we are not aware of any objection thereto 
on the part of Hydro. However, to avoid any question as to that end of 
the ce aces our order will also direct Hydro to accept and cancel such 
STOCKS. 

As stated previously we have considered herein only those issues raised 
in our Supplemental Notice of and Order for Hearing dated Oct. 21, 1940 
with respect to the trustees. Hearings with respect to Hydro on the issues 
raised in our original notice of and order for hearing will now proceed to 
a determination V. 151, p. 3090. 


$700,973 
1,713 ,436 
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International Telephone & Telegraph Corp.—(ain 
in Phones— 


Preliminary re 
corporation in 1 


rts for 1940 by telephone operating subsidiaries of this 
om countries show an aggregate net gain of 92,013 
telephones in service during 1940 and a large increase over 1939 in the 
total number of long distance calls handled. The increase in telephones 
and the total number of calls handled were the apes experienced by 
the I. T. & T. companies in any year. In the t five years these com- 
panies have had an aggregate net gain of 320,381 telephones. The total 
enenes in service in the System at the end of 1940 approximated 


The Spanish Telephone Co., which was returned to I, T. & T. manage- 
ment in Aug., 1940, gained 34,306 telephones during the year and had 
327,078 in service on Dec. 31. The United River Plate Telephone Co. 
of Argentina gained 25,417 and had 412,931 in service on Dec. 31. The 
Shanghai wy system (International Settlement and French Conces- 
sion) gained 9,206 and had 88,718. Comparable figures of 1940 growth 
and telephones in service at the end of the yo for the other important 
companies were: Chiie Telephone Co. 6,207 and 86,169; Mexican Tele- 

hone Co. 1,754 and 72,744; Cuban Telephone Co. 3,483 and 59,158; 
eruvian Telephone Co. 2,448 and 26,084; Porto Rico Telephone Co. 
1,227 and 17,454; companies in Southern States of Brazil 1,418 and 24,197. 

Results reported by the Rumanian Telephone Co., an increase of 7,110 
telephones for the year, are included in the aggregate gain figure for 1940. 
The purchase of this company, however, from the I. T. & T. by the National 
Bank of Rumania was announced on Jan. 6, 1941.—V. 152, p. 429. 


International Utilities Corp.—Permitted to Pay Dividend 


The Securities and Exchange Commission on Jan. 21 issued its findings 
and opinion granting the company permission to declare and pay out of 
capital or unearned surplus a regular quarterly dividend on Feb. 1, 1941, 
on its $3.50 prior pref. stock at the rate of 87% cents per share on the 
98,968 shares of such stock presently outstanding. The aggregate amount 
of this dividend will be $86,597. 

The Commission reserved decision on the company’s proposal to declare 
and pay out of capital or unearned surplus on its $1.75 pref. stock a dividend 
of $1.81 4 per share on the 66,652 shares of such stock presently outstanding 
as a Payment applicable to accumulated dividend arrearages. The aggre- 
gate amount of this dividend would be $120,807. 

The SEC in its opinion states: 

In the past the Commission has sanctioned dividend payments on the 
$3.50 prior pret stock citing the fact that this 1s the senior security of 
International. However, in each instance the Commission was satisfied 
that net ordinary income of International was in excess of the proposed 
dividend payments. 

The net ordinary income of International for the year ended Dec. 31, 
1940, amounted to $629,325, whereas dividends totaling $344,959 were 
paid during the same period, leaving a balance of $284,365 (not taking 
into account either earnings during the month of January, 1941, or the 
excess of 1939 net ordinary income over 1939 dividend payments) availaple 
for the present proposed dividend on the $3.50 prior pref. stock amounting 
to $86,597. As of Dec. 31, 1940, International had cash in banks and on 
hand amounting to $2,164,516 and net working capital of $3,175,723. 


Authorized to Purchase $242,000 Subsidiary Bonds— 

The SEC on Jan. 21 authorized the company to purchase $242,500 
additional bonds of Dominion Gas & Electric Co. with funds in its treasury, 
in addition to the $290,000 purchased prior to Dec. 15, 1940. Based on @ 
price of 8744, the cost of the last reported purchase by International, the 
purchase of $242,500 of such bonds will cost approximately $212,188. 
Taking into account the sum of $83,272 still remaining available for pur- 
chases heretofore authorized, the amount of treasury funds proposed to be 
used will be approximately $128,916.—V. 152, p. 123. 


Interstate Telephone & Telegraph Co.— Merged— 
See United Telephone Co. below.—V. 151, p. 3398. 


Jersey Central Power & Light Co. 


tration 
The New York Curb Exchange has admitted to listing and regist ration 


the ist mortgage bonds, 34 % series, due March 1, 1965.——V. 151, p. 3564. 


Jones & Laughlin Steel Corp. Bonds Called— 

Corporation will redeem on Feb. 21, 1941, all its first mortgage series B 
4%, bonds due serially July 1, 1940-1946 and first mortgage series B 44 % 
bonds due serially July 1, 1947-1950 and on March 1, 1941 all its first 
mortgage series A 4% % bonds due March 1, 1961, H. E. Lewis, President, 
has announced. The series B issues will be redeemed at their principal 
amount and accrued interest, plus a premium of 1% for the 4% bonds and 
2% for the 44% % bonds, either at the Union Trust Co. of Pittsburgh or 
at the National City Bank of New York The series A bonds will be 
redeemed at the Union Trust Co. of Pittsburgh or at the Guaranty Trust 
Co. of New York or at the First National Bank of Chicago at 104% and 
accrued interest. ; 

Holders of bonds of any of these issues desiring to be paid before the 
respective redemption dates may obtain the full redemption price at once 
upon surrender of their bonds, according to the announcement V. 152, 
p. 429. 

Justrite Mfg. Co.—Three-Cent Dividend 

Directors have declared a dividend of three cents per share on the com. 
stock, payable Feb. 15 to holders of record Jan. 31. This will be the first 
dividend paid since Jan. 17, 1938 when 2% cents per share was distributed. 
—V. 150, p. 842. 


Kansas City Southern Ry.— Larnings— 


Period End. Dec. 31 1940—Month— 1939 1940-—12 Mos .- 1939 
Railway oper. revenues. $1,269,564 $1 PRET $14,382,380 $13,384,889 
of, 


Listing and Regis- 


Railway oper. expenses 858,729 7 31 %.971,669 8,379,970 
Net rev. fromry. oper. $410,835 $428,912 $5, 410,71 1 $5,004,919 
Railway tax accruals 48,921 112,°00 1,270,921 1,246,900 
Railway oper. income $361,914 $316,912 $4, 139,790 $3 758,919 
Equipment rents (net) 56,599 55.415 612,455 178,695 
Joint facility rents (net) 9,345 6,606 107,292 123,192 
Net ry. oper. income $295,970 $254,892 $3,420,043 $3,157,032 


V. 151, p. 3748 


Kaufmann Department Stores, Inc.— Limits Borrowing 

The prospectus issued in connection with the offering of the 33,530 
shares of preferred stock has the following: | as - : . 

Company heretofore made an agreement with Union Trust Co. of Pitts- 
burgh providing for loans to the company in the amounts of $1 ,000,000 on 
Oct. 1, 1940, $1,000.000 on Nov. 15, 1940, and $2,0060,0C0 on Jan. 2, 1941. 
Company has, however, borrowed only $1,000,000 under this agreement 
and has given its instalment note dated Oct. 1, 1940 therefor. With the 
acquiescence of Union Trust Co. of Pittsburgh, company determined not 
to borrow the remaining $3,000,000 under this agreement. The entire sum 
of $1,600,000 already rrowed under this agreement has been used by 
the company to retire all of its current borrowings. However, the company 
intends shortly to pay off this $1,000,000 loan with the proceeds of shert 
term borrowings in the same amount.—V. 152, p. 430. 


Kelsey-Hayes Wheel Co.—Class A Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the class A stock, payable March 1 to holders of record Feb. 20. 
Like amount was paid on Dec. 1, 1940 and last previous payment was an 
witial distribution of $1.5C per share made on Dec. 21, 1936. Accumu- 
lations after the current payment will amount to $2.50 per share. -V.151, 
p. 3892. 


Keystone Steel & Wire Co. 


Earnings 


iod End. Dec. 31—- 1940—3 Mos.—-1939 1940—6 Mos.-—1939 
Pe _ Jal ‘re a ees 2 $6,967,898 $6,549,109 
Net profit after all chgs. as Oi 
ond Federal —, _. %$288,966 $418,489 569 375 692,412 
Earns. per sh. on 757,- 2 
632 shs. capital stock . $0.38 $0.55 $0.75 $0.91 


x After provision of $30,625 for excess profits taxes.—-V. 151, p. 3092. 
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Keystone Telephone Co. of Philadelphia—Bonds Sold 
Privately—Company has sold at private sale $8,000,000 first 
mortgage 314% bonds, series A, due Nov. 1, 1965. The 
bonds were sold to the John Haneock Mutual Life Insurance 
Co., Boston, and Massachusetts Mutual Life Insurance Co., 
Springfield, Mass. 

Proceeds from this sale will be used to retire by call the company's 
present outstanding $5,900,000 first lien and refunding mortgage nds, 
series A 5's and 6s, at 103 on Feb. 17 and April 1, 1941, respectively: 
also to pay $1,700,000 of the $2,000,000 demand notes outstanding and to 
reimburse the treasury for betterments and improvements. 


Bonds Called— 

All of the outstanding first lien and refunding mortgage gold bonds 
series A 5%% due June 1, 1955 have been called for redemption on Feb. 
17 at 103 and accrued interest. 

All of the outstanding first lien and refunding mortgage gold bonds series 
B 6% due Oct. 1, 1951 have been called for redemption on April 1 at 103 
and accrued interest. 

Payment on both issues will be made at the Pennsylvania Co. for In- 
surance on Lives & Granting Annuities or at the Chase National Bank of 
the City of N. Y.—V. 152, p. 430 


Kilburn Mill-— ZLarnings 


Years Ended- Sept. 28,40 Sept. 30, °39 Oct. 1,°38 Oct. 2, '37 
Gross income _.---. $1,606,134 $1,547,900 $543,757 $1,644,434 
Gross expense 1,616,908 1,576,708 929 556 1,700,225 
Storm loss, inventory & 

property (est.) a Crl14,146 ©Crl104,208 176,011 - 

8 ME cwstenve _.. prof$3,373 $75,400 $261,810 $55,790 


Balance Sheet Sept. 28, 1940 
Assets—Cash, accounts receivable and prepaid items, $253,081; in~ 
ventories, $483,201: land, buildin and machinery (less reserve fot 
depreciation) , $363,387; total, $1,129,669. 
Liabilities—N otes payable, $100,000; accounts payable, $48,458; reserve 
for taxes, $32,054; capital stock (par $75), $788,025: surplus, general and 
capital, $161,132; total, $1,129,669.—V. 149, p. 3876. 


Kinner Motors, Inc.—Harnings— 


Period Ended Oct. 31, 1940— Month 4 Mos 
Gross sales (less returns and allowances)___._____- $126,305 $398,712 
Cost of sales. - EEOC we? 93,049 284,402 
Selling, genera] and administrative expenses______ 5,282 19,566 

Operating profit palatial nate Manes -- $27,973 $94,744 
ff "| ” ESE he reer nga 390 1,144 

I a a Lee _. $28,364 $95,888 
Provision for amortization of promotion _ Pe $00 3,199 
Provision for Federal taxes on income._____ _ _ _- 11,3506 38 360 

PR are aie Oe, ST OEE $16,214 $54,329 


Balance Sheet Oct. 31, 1940 

Asseis—Cash, $264,884; notes and accounts receivable, customers (less 
reserve for bad debts of $2,078), $47,134; inventories, $268,544; deposit on 
customer's contract, Dr, $200,000: property, plant and equipment (less 
reserve for depreciation of $32,471), $165,071; deferred charges, $18,571; 
intangibles, $113,978; property, plant and equipment not in productive 
use (less reserves for depreciation of $1,198), $4,791; total, $682,974 

Liabilities—Accounts payable, $63,301; accrued liabilities, $15,881: 
due customers for service adjustments, $31,303; reserves, Federal taxes on 
income, $38,360; capital stock outstanding, $445,978; earned surplus, 
$88,151: total, $682,974.—V. 152, p. 430. 


Lake Shore Mines, Ltd.—0Operations— 

The following is a summary of the mill operations of this company for 
the three months ended Dec. 31, 1940. 

The mill treated 152,647 tons of dry ore, recovering $2,288,890, including 
premium.—V. 151, p. 2354. 


Lake Superior District Power Co. 


See list given on first page of this department. 


‘Registers with SEC— 
V. 152, p. 431. 


Langendorf United Bakeries, Inc.— Karnings— 

26 Weeks Ended— Dec. 28,40 Dec. 30, '39 Dec. 24, 38 Dec. 24, 37 
x Estimated net profit $170,C13 $180,567 y$235.560 $147,644 
y Earnings per share $0.66 $0.75 $1.25 See z 

x Atter Federal income taxes and other charges. y On 111,000 shares of 
class B stock. z No comparison available on share earnings for 1937 due 


to recapitalization plan approved March 1. 1938.—V. 151, p. 2048. 

Lehn & Fink Products Corp.—-Earnings 

6 Months Ended Dec. 31— 1940 1939 
Net profit after charges and Federal income taxes.. $312,873 $316,995 
Earnings per share on capital stock ot Sy $0.78 $0.79 
—vV. 151, p. 3092. 

Lehigh Valley RR.—Earnings— 

December — 1940 1939 1938 1937 
Gross from railway_..-- 94,327,978 $3,969,475 $3,973,940 $3,761,181 
Net from railway 1,670,822 1,271,884 1,280,599 762,661 
Net ry. oper. income 696,105 816,506 820,918 932,155 

From Jan. 1— 

Gross from railway. - - - - 17,.479.837 45,358,987 41,230,143 48,618,849 
Net from railway 14,256,252 12,566,741 9.715.941 11,439,652 
Net ry. oper. income - - 6.883 ,261 7.149.326 3,906.449 6,245,454 


—V. 152, p. 269. 


Libby, McNeill & Libby— Nationwide Group of 96 Under- 
writers Formed to Offer 3,018,639 Shares of Stock— 


The directors on Jan. 24 filed with the Securities and Exchange Com- 
mission at Washington names of the 96 investment firms, headed by Flore, 
Forgan & Co., which have been organized into a nation-wide group to 
underwrite the proposed offering of 3,018 639 shares of common stock, now 
in registration with the Commission. 

In connection with the filing, it was pointed out that because of the 
national] character of the underwriting group the offering of stock. if 
seererse by the Commission, will be made in 41 of the 48 States, and in 
virtually every principal city of the Nation. In number of shares involved, 
the transaction is said to represent the largest public stock offering ever to 
be undertaken in the United States. 

All of the shares in registration are owned by Swift & Co., and represent 
slightly more than 83% of the outstanding stock of Libby. McNeill & 
Libby, which is the largest producer of canned foods in the world. Proposed 
sale of the stock is a consequence of the ‘“‘packer consent decree’’ by which 
Swift & Co. is required to divest itself of its ownership of Libby. Of the 
3,018 639 shares to be offered to the public, 1.518.639 shares will be under 
written and the balance of 1,500,000 shares will be under option, to be 
taken down in any amounts desired by the underwriters. 

Investment firms comprising the underwriting group organized to make 
the proposed offering are: 





-No. of Shares 


Under- Under 

writlen Option 
Glore, Forgan & Co., Chicago._._............... 83 .639 65,000 
Harriman Ripley & Co., Inc., N. Y__- — --- 66.000 65,000 
Per. « Ms. Ie. M. cascccctdee ine ... 65,000 65,000 
Lehman Brothers, N. Y _ - - view a cicence. See 65.000 
Dean Witter & Co., San Francisco__.____.....-.. 55,000 55,000 
Stone & Webster and Blodget. Inc., N. Y _- ; . 55,000 55,000 
E. H. Rollins & Sons, Inc., N. Y_-__-_. ES?» Se 55,000 55.000 
ST OS: eae ee .. 665,000 55,000 
Ladenburg, Thalmann & Co., Inc., N. Y _--- - oases. ee 55,000 
Hemphill. Noyes & Co., N. Y en a ses ap es ah te ee a 55,000 55,000 
A. C. Allyn & Co., Ind., Chicago --______.__.. . 380,000 30,000 
Ames. Emerich & Co., Inc., Chicago-___. 10.000 10.000 
Bacon, Whipple & Co., Chicago__.______________. 20,000 20,000 
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—WNo. of Shares—— 








Under- Under 
written Option 
Bankamerica Co., San Francisco ‘ - 45,000 45,000 
The Bankers Bond Co., Inc., Louisville - - - = 5,000 5,000 
Arnhold and 8S. Bleichroeder, Inc., N. Y_-_- .- 10,000 10,000 
Boettcher & Co., Denver- - - -_- soe ee 10,000 
Bosworth, Chanute. Loughridge & Co., Denver - - _- 7.500 7,500 
Brailsford & Co., Chicago - - - - —-- ect ea 5,000 5,000 
Buckley Brothers, Philadelphia ______________---- 5,000 5,000 
Burns, Potter & Co., Inc., Omaha - - : oT 5,000 5,000 
Burr & Co., Inc., New York._.... ___-- dean” ae 12,500 
Frank B. Cahn & Co., Baltimore---________----- 5,000 5,000 
E. W. Clark & Co.. Philadelphia -_-..-.__._.._.-_.-.. 15,000 15,000 
Richard W. Clarke & Co.. Inc., N. Y_------ iain 5,000 5,000 
Coburn & Middlebrook, Hartford E 5,000 5,000 
Courts & Co., Atlanta__-_---- a . 10,000 19,000 
Crago, Smith & Canavan, St. Louis__- 5,000 5,000 
Dempsey -Detmer & Co., Chicago -_- J 5,000 5,000 
R. 8S. Dickson & Co., Inc., Charlotte, N. ¢ .. 15,000 15,000 
Francis I. DuPont & Co., N. Y---- : 5,000 5,000 
Emanuel & Co., New York-_--- - - - - - -. 15,000 15,000 
Equitable Securities Corp., Nashville. ais 5,000 5,000 
Fahey, Clark & Co., Cleveland re nie 7.500 7,500 
Fred. W. Fairman & Co., Chicago - -_. set 5,000 5,000 
Ferris & Hardgrove, Seattle - _- - _. 10,000 10,000 
The First Cleveland Cerp., Cleveland ‘ 2 5,000 5,000 
Glenny, Roth & Doolittle, Buffalo. _- <8 7.500 7,500 
Goldman, Sachs & Co., New York ates .. 25,000 25,000 
Graham, Parsons & Co., Philadelphia .-- 10,000 10,000 
Granberry & Co., New York__-- ng 7,500 7.500 
Granbery, Marache & Lord, New York --.. 10,000 10,000 
Haligarten & Co., New York- ‘ 20,000 20,000 
Carter H. Harrison & Co., Chicago - ‘ 7,500 7.500 
Hill, Richards & Co., Los Angeles 5,000 5,000 
Holley, Dayton & Gernon, Chicago - - FS 5,000 5,000 
The Illinois Co. of Chicago - - - - - ; - 12,500 12,500 
Indianapolis Bond & Share Corp., Indianapolis * 5.000 5,000 
Jackson & Curtis, Boston . 20,000 20,000 
R. H. Johnson & Co., New York - - a 5,000 5,000 
Johnson, Lane, Space & Co., Savannah oe 7.500 7,500 
Robert C. Jones & Co., Washington, D. < nan 7.500 7,500 
Kalman & Co., Inc., St. Paul-- --_- ‘ 5,000 5,000 
re! Richards & Co., Pittsburgh - - - e 5,000 5,000 
A. M. Kidder & Co., New York---- =, 5,000 5,000 
S. R. Livingstone & Co., Detroit - - - - 5,000 5,000 
W. L. Lyons & Co., Louisville - - - - - ae 5,000 5,000 
Mahan, Dittmar & Co., San Antonio aA 5,000 5,000 
A. E. Masten & Co., Pittsburgh - - - - -— 5,000 5,000 
McDonald-Coolidge & Co., Cleveland .- 10,000 10,000 
Merrill, Turben & Co., Cleveland - - - - aia 7.500 7.500 
Metropolitan St. Louis Co., St. Louis - 7 5,000 5,000 
The Milwaukee Co., Milwaukee - - - - wit 5,000 5,000 
Minsch, Monel & Co., Inc., New York - ‘i 5,000 5,000 
Mitchum, Tully & Co., San Francisco .. 15,000 15,000 
Moore, Leonard & Lynch, Pittsburgh 5,000 5,000 
Maynard H. Murch & Co., Cleveland aa 7.500 7.500 
G. M.-P. Murphy & Co., New York - .. 20,000 20 ,000 
David A. Noyes & Co., Chicago - -. a 7,600 7,500 
O’Melveny-Wagenseller & Durst, Los Angeles - - - 7,500 7,500 
<9 9. 4 >a 25,000 25,000 
Pacific Co. of California, Los Angeles ; dies 5,000 F 5,000 
Paine, Webber & Co., Boston - - - oo. Bae 20,000 
Rauscher, Pierce & Co., Dallas _. a 5,000 5,000 
Reinholdt & Gardner, St. Louis - - acd 5,000 5,000 
Reynolds & Co., New York Shi saad . 30,000 30,000 
Daniel F. Rice & Co., Chicago - oats 5,000 5,000 
Riter & Co., New York__ - - o* 7,500 7,500 
L. F. Rothschild & Co., New York _.. 25,000 25,000 
Salomon Bros. & Hutzler, New York _.. 10,000 10,000 
Schoellkopf, Hutton & Pomeroy, Inc., Buffalo _... 20,000 20.000 
Schwabacher & Co., San Frarcisco . nas --- 25,000 25,000 
Shields & Co., Chicago - — - - - i ooe ae 12,500 
Sills, Troxell & Minton, Inc., Chicago 12,500 12,500 
Singer. Deane & Scribner, Pittsburgh - - .. 10,000 10,000 
William R. Staats Co., Los Angeles wien 5,000 5,000 
Starkweather & Co., New York i 5,000 5,000 
Stern, Wampler & Co., Inc., Chicago 20,000 20,000 
Stix & Co., St. Louis__-_--- : 5,000 5,000 
Straus Securities Co., Chicago 10,000 10,000 
Stroud & Co., Inc., Philadelphia : 12,500 12,500 
Weil & Co., Inc., New Orleans ae 5,000 5,000 
Wells-Dickey Co., Minneapolis : 7.500 7.500 
Westheimer & Co., Cincinnati 5,000 5,000 
White, Weld & Co., New York 25,000 25,000 
The Wisconsin Co., Milwaukee 25.000 25.000 
-V. 152, p. 431. 
Liggett & Myers Tobacco Co.—urnings— 
1940 1939 1938 1937 
Calendar Years— $s $s a 
Net sales __ .246 265,854 232,892,614 237,764,151 242.448,565 
Costs and expenses 217 205,864 207,084,165 211,991 889 216,461,508 
Depreciation - . _ — - - . 1,254,373 1,255,213 1,272,206 1,234 ,507 
Operating profit..._. 27,805,617 24,553,226 24,500,056 24 752,550 
Ovhar tnoeuss re ‘ 660 ,264 1,480,561 1,641,138 1,709,677 
Total income_ - 28,465,881 26,033,737 26,141,194 26,462,227 
xDifference between pur. oe ; Pe 
price & par of 7% bds_ 34,466 36,473 36,882 35,158 
3,659,345 


3,988 697 


Federal income tax..... 6,503,404 


1,232,077 
293 872 ; . 


Federal excess prof tax _ _ ch 
Federal surtax eee 
Interest on bonds - - 


68 386 
1,323.77 


21,375,560 


— 


.294 ,898 











1 

Net income.._____.. 20,339,241 20,705,549 20,560,884 
Pref. dividends (7% )- 1,461,187 1,461,187 1,461,187 1,461,187 
Com. dividends (20%)_. 15,684,695 15,684,695 15,684,695 18,821,634 

Balance, surplus - - — - - 3.193.359 3.559 667 3,415,002 1,092,739 
Previous surplus. . _ ~~~ - 49,118,032 45,558,365 42,143,362 41,050,623 

Profit and loss__----- 52,311,390 49,118,032 45 558 3 5 42,143,362 
y Earnings per share -.- - $6.02 $6.13 $6.0 $6.34 


x This is the difference between purchase price and par of 7% gold bonds 
of this company purchased and canceled during the year as required = 
trust indenture. yv On 3,136,939 shares common and common B stoc 
outstanding (par $25). 


Consolidated Balance Sheet Dec. 31 





1940 1939 1940 1939 
Assets— s s Liabiltttes— s s 
vy Real est., ma 7% pret.stock_. 20,874,100 20,874,100 
chin’y & fixt’s 10,125,531 10,132,296|Common stock. 21,496,400 21,496,400 
Brands,tr.-mks., Com. stock B_.. 56,927,075 56,927,075 
goodwill, &c-- 1 1| Funded debt___ 22,209,300 22,324,800 
Leaf tob., mid. Accr’d int. pay - 431,618 433 639 
stk. & op.sup.134,868,208 134,688,929/| Pref. div. pay- 
Stks. in sub. cos. 439,005 439,005 able January - 365,297 365,297 
Securities. - - -. -- 4.476.164 4,476,164] Accts. payable. 2,982,428 1,746,940 
Preferred stocks 2,839,435 2,839,435) Accrued taxes_. 8,094,179 5,451,781 
U. 8. Govt. bds. 10,000,000 8,000,000|Specialreserves. 2,715.434 2,715,434 
Cia deteas - 11,812,946 9,161,356 ' Profit and loss._ 52,311,390 49,118,032 
Accts. receivable 10,857,302 10,352,959 
Accts. receivable 
allied cos 4,033 50,020 
Notes receiv ., 
due serially... 2,450,000 1,000,000 
de ‘d charges - - . 534.596 313,333 
Total _...188,407,221 181,453,498 Total _ _. . . _. 188,407,221 181,452,498 





—V. 151, p. 3399. 


y After deducting depreciation 
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Lionel Corp.—Ezira and Larger Dividend— 

_Directors have declared an extra dividend of 35 cents per share in ad- 
dition to a quarterly dividend of 15 cents per share on the common stock 
par $10, both payable Feb. 28 to holders of record Feb. 8. Previously 
regular quarterly dividends of 30 cents per share were distributed. In 
addition, extra dividend of 25 cents was paid on Dec. 18.—V. 151, p. 3092. 


Lisk Manufacturing Co., Inc.——New President, &c.— 

Clarence ©. Keehn was elected President and Treasurer of this company 
at the recent annual meeting. 

Other officers, elected by directors after the annual stockholders’ meetjng, 
are: Dr. J. A. Reed, Firrst Vice-President: W. F. Lewis, Second Vice-Presi- 
dent; F. LeBoutillier, Secretary; George W. Urstadt, Assistant Treasurer: 
and J. S. Reed, Assistant Secretary. 

Directors elected by stockholders were Dr. Reed, Clarence C. Keehn, 
Thomas Johnson, W. F. Lewis, Fred ©. Goodwin, F. LeBoutillier and 
George W. Urstadt.—V. 151, p. 3893. 


Lock Joint Pipe Co.—To Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock 
payable Jan. 31 to holders of record Jan. 21. Extra dividend of $12.50 
was paid on Dec. 20, last: dividends of $1.50 were paid on Dec. 31, Nov. 30 
and on Oct. 31, last, and previously regular monthly dividends of $1 per 
share were distributed.—V. 152, p. 124. 


Loew's Boston Theatres Co.—Frira D vidend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $25, both payable Feb. 1 to holders of record Jan. 25. Like 
amounts were paid on Aug. 1, 1940 and Aug. 1, 1939.—V. 151, p. 3400. 


Lundelius & Eccleston Motors Corp.—Promoters In- 
dicted— 

The Securities and Exchange Commission and the Department of Justice 
reported Jan. 17 that Oscar Frederick Lundelius and Louis R. Eccleston of 
Los Angeies were indicted on charges of fraud in connection with the sale 
of stock of Lundelius & Eccleston Motors Corp. The indictment, returned 
by a Federal grand jury in Los Angeles, contained counts under the Securities 
Act of 1933. 

It is charged in the indictment that the defendants since 1925 have been 
selling the stock on the false pretense that large sums would be made from 
royalty contracts predicated on auto patents owned by the corporation. 
The indictment charged that, contrary to representations made by the 
defendants, negotiations for the royalty contracts always culminated in 
refusals by automobile manufacturers to use the alleged inventions; that the 
manufacturers were not satisfied with the patents; and that when the 
defendants represented there was a good chance that Ford would adopt 
their spring suspension, they had been advised by Ford engineers that their 
spring suspension was mechanically unsound. 


Luzerne County (Pa.) Gas & Electric Corp.-—Bonds 
Offered—An underwriting group headed by Drexel & Co.; 
Stroud & Co., Inc., and Bioren & Co. on Jan. 24 made public 
offering of $7,500,00C Ist mtge. bonds, 314% series due 
1966, at 104%4 and interest, 

Dated Jan. 1, 1941: due Jan. 1, 1966. Int. payable J-J. in Philadelphia. 
Red. at option of corporation as a whole at any time or in part on any int. 
date on at least 30 days’ notice, at following prices and int.: 107% if red. 
on or before Dec. 31, 1945, the price thereafter mer | \% of 1% of such 
principal amount on Jan. 1, 1946, and on Jan. 1 of each of the following 
years: 1952, 1954. 1956, 1958, 1960, 1961 and 1962 (but on Jan. 1, of 1948, 
1950 and 1963 the price decreases 1%) and, if red. on Jan. 1, 1964, or 
thereafter, at 100%. Also red. as aforesaid by the application of certain 
funds required to be paid to the trustee at the following prices and int.: 
104% &% if red. on or before Dec. 31, 1945, the price thereafter decreasing 
14 of 1% of such principal amount on Jan. 1, 1946, and on Jan. 1 of each of 
the following years: 1952, 1954, 1956 and 1958 (but on Jan. 1 of 1948 and 
1960 the price decreases 1%), and, if red. on Jan. 1, 1960, or thereafter, at 
100%. 

In the opinion of counse] for the underwriters, these bonds will be legal 
investments for savings banks in Pennsylvania, New York, Massachusetts, 
New Jersey, California and certain other States. 

Corporation—Incorp. in Pennsylvania Dec. 22, 1924. Is engaged prin- 
pe oe in the production, purchase, transmission,.distribution and sale of 
electricity and in the production, distribution and sale of gas, in certain 
anthracite fields in Luzerne County, Pa., the service area having an esti- 
mated population in excess of 170,000. In 1939, 89.5% of its operating 
revenues was derived from the sale of electricity. Corporation has ap- 
proximately 38,000 electric and 12,000 gas customers. Its properties include 
two steam electric generating stations with a total installed rated generating 
capacity of 55.000 kilowatts (total effective capacity 47,000 kilowatts), and 
two carburetted water gas plants with a total installed rated daily production 
capacity of 3.300.000 cubic feet of (520 Btu) gas (total effective capacity 
1,200,000 cubic feet), together with electric substations and transmission 
systems and electric and gas distribution systems. 

All the corporation's common stock is owned by the United Gas Improve- 
ment Co. a registered holding company under the Public Utility Holding 
Company Act of 1925. Corporation is advised that as of Nov. 30, 1940, 
United Corp., also a registered holding company, owned approximately 
26% of the common stock of the United Gas Improvement Co. Corporation 
disclaims the existence of control over it by the United Corp. Corporation 
is a party to a proceeding instituted under Section 11 of said Act against 
the United Gas Improvement Co. and its subsidiaries but cannot determine 
the effect, if any, of this proceeding upon it or upon the present stock 
control of the corporation by United Gas Improvement Co., although the 
Commission has issued a statement of its tentative conclusion that it is 
unlikely that the corporation and its properties are retainable by the United 
Gas Improvement Co. under said Section 11. 


Capitalization Outstanding as of Oct. 31, 1940 


Ist & ref. mtge. bonds, 6% series due 1954. — $3 806,000 
lst mtge. ref. & improve. 5% bonds, due 1948_______-.-_----- 3,475,000 
20-year 7% sinking fund convertible bonds, due 1944_-_-_--- 


. «1,340,500 
S87 dividend Ist pref. stock (no par) cumulative ($7.168 shares) -_x3,452,085 
$6 dividend Ist pref. stock, (no par) cumulative (5,000 shares) - - 500,000 
Common stock (76.694 shares no par)_._..-.----- 4,417,350 

x As of Jan. 1, 1941. these bonds had all been redeemed or converted and 
there were outstanding 49.700 shares of $7 dividend first preferred stock 
with a stated value of $4,536,808, and the 14.745 such shares formerly 
reserved for conversions were no longer so reserved. 

Purpose—Net proceeds of the new bonds (estimated at $7 .641,250) will 
be applied to the payment of the principal] (aggregating %7,262,C000) of the 
bonds due 1954 and 1948, respectively. which are to be called for redemption 
on or before April 1, 1941. The balance is to reimburse, in part, the treasury 
of the corporation for the redemption of bonds called in 1940. The 5% 
redemption premium on the bonds to be called, amounting to $363,150, will, 
in turn, be paid from the corporation's treasury. 

Earnings—tThe following summary has been prepared by Lybrand, Ross 
Bros. & Montgomery, independent public accountants, without making an 
examination for the years 1933 to 1936, inclusive, in connection with the 
offering of the new bonds. It is submitted solely for comparative purposes 
and the figures for the periods after Dec. 31, 1936, should be read in con- 
junction with the financial statements, the notes thereto, and the report 
of Lybrand, Ross Bros. & Montgomery in the offering prospectus. 


Earnings for Calendar Years 


Total b Other 
Operating Gross Income Net 

Years Revenues Income Interest Deductions Income 
al933_. $3,121,301 $1,601,625 $715,604 76,295 $809 ,726 
al934_-. 3,137,623 1 524,792 710,479 102,854 711,459 
al935.- 2,932,419 1,324,484 699,501 131,903 493 O80 
al936.. 3,059,833 1,275,896 649,489 145,495 480,912 
19387... 3,024,257 1.054.123 623 835 143 427 286 861 
1938 - 3 008 852 1,134,340 615,580 136 ,658 382,102 
1939 - - 3,135,443 1,100,191 583 355 138,774 378,062 
10 mos 

1940 2,678,081 923 521 $23 546 115,032 384 943 


a The amounts in these years have been restated for comparative pur- 
poses. b Includes amortization of debt premium, discount and expense, 
taxes on bond interest, &«. 
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Annual interest on the $7,500,000 new bonds will amount to $243,750. 
Interest for the 10 months ended Oct. 31, 1940, other than that on long- 
term debt, was $2,028. 

New Bonds—In the opinion of counsel for the corporation, the new bonds 
will be secured by a f' mort e lien on substantially all the present 
properties of the corporation, subject to certain conditions and ex ions. 
The mortgage permits, under certain conditions, the issuance of additional 
bonds, without limit as to amount, which would rank pari passu with the 
new bonds. It provides, on certain conditions, for releases of and sub- 
stitutions for property covered by it. Notice is required to be given by the 
trustee to certain bondholders after certain releases and substitutions. 
Corporation is required on April 1 of each year, commencing in 1942, to 
deliver to the trustee cash and (or) principal amount of bonds of this series 
equal to 1% % of the aggregate principal amount of such bonds theretofore 
authenticated (less the principal amount of bonds of other series authenti- 
cated on the basis of the retirement of bonds of this series) , less the amount 
of bonds which the corporation is entitled to (without regard to require- 
ments as to earnings or governmental authority) but elects not to have 
authenticated, such cash to be applied to the purchase or redemption and 
cancellation of bonds of this series. Corporation is also requ to deliver 
to the trustee annually, commencing in 1942, cash and (or) principal amount 
of bonds of any series in an amount equal to the excess of 15% of its operating 
revenues (after certain deductions) for the preceding year over the aggregate 
of its expenditures for repairs, maintenance, amounts of cash or bonds 
deposited under the preceding sentence, property additions and substitutions 
and bonds or — lien bonds retired or to be retired, a credit balance being 
permitted to carried forward as a credit for a later year, and bonds or 
cash so deposited with the trustee may be withdrawn against any such credit 
balance or may in effect be used to purchase or redeem bonds. ith certain 
exceptions, the provisions of the mortgage or be modified with the consent 
of the corporation and of holders of 70% of the outstanding bonds affected 
by such modification. 

Underwriters—The names of the several principal underwriters and the 
several principal amounts underwritten by them, respectively, are as 





follows: 
PE NN ee eee $1,400,000; Kidder, Peabody & Co __-~. ~~ 300,000 
Stroud&C . Inc.-...--- .. 600,000} Mellon Securities Corp. -- : 750,000 
Bioren & Co____- vik. US io dicalaete 550,000/ Merrill Lynch, Ek. A. Pierce 
Biddle, Whelen & Co... -_.~- 200,000 lll 300,000 
Mi, Wy. CR A OO. cin cccctsx 300,000 | W. H. Newbold’s Son & Co... 200,000 
Coffin & Burr, Inc..._._.-- . 800,000] Smith, Barney & Co... ._..- 750,000 
Elkins, Morris & Co-__- ... 200,000) Stone & Webster and Blodget, 
3raham, Parsons & Co__..... 200,000 i idvitndin dhktidwn wlgttan tebe 300,000 
Harriman Ripley & Co., Inc... 750,000] Yarnall & Co.....--...-.... 200,000 
SRG @& GOs on cnsssscrivns 200,000 
Balance Sheet Oct. 31, 1940 
Assets— Liabilities— 
Utility plant, incl. intangibles$18 ,948,665 | $7 div. Ist pref. stock. .___-- $3,452,085 
Investments -____- Ea dale oa 162,968 | $6 div. Ist pref. stock. .--_--- 500,000 
Accts. not currently rec__.-_- 60,780 | Common stock. ...-...----- 4,417,350 
> re cement 334,328 | Long-term debt............ 8,621,500 
Special deposits (cash) - -_.-.- 20,801 | Accounts payable - -.. - --- . 81,208 
Accounts receivable (net) - . - - 432,909 | Dividends declared - -.._.--- 74,055 
Int. & rents receivable _ -_--- 1,603 | Matured bond interest - - - - - - 18,040 
Materials and supplies - . _- 209,189] Customers’ deposits... - ~~. 16,264 
Deferred debits _........--- 568,857 | Taxes accrued. ----- bdabawe 318,146 
Interest accrued. .-.--..---- 84,751 
Other current liabilities .- ~~. 6,492 
Deferred credits. ..........- 16,644 
| .---. 2,833,478 
Contributions in aid of constr. 36, 
Earned surplus... ..-.-----. 273,528 
TOO ccccnctsbebencetocd SR See Re? “BeBe cccicckdvinescdeus $20,740,098 





V. 152, p. 124. 


Lyon Metal Products, Inc.—-Common D.vidend— 

Directors have declared a dividend of 25 cents per share on its common 
stock on March 14 to holders of record March 7. This compares with 
37% cents paid on Dec. 16, last; 25 cents paid on Sept. 16 and July 1, last, 
12% cents on , 3, last and 50 cents paid on Dec. 20, 1939, this latter 
bes Sines seme paid on the common share since February, 1938. 
—V.151, p. ° 

McCrory Stores Corp.—/J/nitial Preferred Dividend— 

Directors have declared an initial dividend of 83 1-3 cents per share on 
the new 5% preferred stock, payable Feb. 1 to holders of record Jan. 20. 
—V. 152, p. 269. 


Market Street Ry. 
Years Ended Nov. 30— 1940 1939 
Qe BS. 5 kk 04 cn ccccsswasvbecrenenes $6,083,642 $6,467,286 
CE ntti nen cin etenesene «bien Cctinccen Sane 4,576,938 


Earnings 











Maintemance and repai s.................--.-.-. 714,140 722,859 
Appropriation for retirement reserve__..._------ 500 ,GOO 500,000 
Taxes (other than income taxes)......-.-.. ~~ et 417 ,000 421,000 
Net operating income.............--- . wi $100,180 $246,489 
it testh ok: nbtiireendbesadnwe it 5,770 7,294 
a es cain. ints Wanted $105,950 $253,783 
Interest on funded debt____._..___-- : “yar 276,981 332,964 
Amortization of debt discount and expense __- -- - - 15,495 20,726 
CO inns nities cdwussnwennné eee 71,992 96 ,769 
Other income deductions. _..--.---~- Saw as 2,067 58 
7 RS a ee ee ee ae ee een $260,585 $200,261 
—V. 152, p. 125. 
Martin-Parry Corp.—Luarnings— 
3 Mos. End. Nov. 30— 1940 1939 1938 1937 
Gross sales, less discts., : 
returns & allowances $725,438 $614,103 $90 ,231 $185,536 
Tot. cost of sales & exps. 377 979 349,296 98,293 162,222 
Operating profit _ — —-- $347 ,459 $264,807 loss$8,062 $23,314 
Other income... --.--.-- - 289 1,625 521 1,232 
Total income - - ~~ -- - $347 .748 $266,431 loss$7,542 $24,547 
Income deductions (net) 617 831 51 141 
Interest paid __-_- -_--- 3,136 3,597 840 -s-25= 
Fed. & State inc. taxes -_ - 89,775 57 ,640 evan 3,183 
Profit for period _ _ ~~. $254,220 $204,362 loss$8,532 x$21 ,223 


x Before provision for undistributed profits tax. 
Balance Sheet Norv, 30 





4ssets— 1940 1939 Ltabiltties— 1940 1939 
Cs atin hein ae $1,415,379 $518,838| Accounts payable.) $119,746 $226,897 
Accts.rec., less res. 76,215 42,920 | Accrued liabilities - | 
Inv.,lessreserve.. 317,545 189,917 | Reserve for Federal 
Prop. bidgs. and and State taxes 242,449 62,453 

equip.,lessres.. 889,349 882,457 | Adv. pays.rec’don 
Prepaid expenses. 15,326 27,071 on uncompleted 
COEF Bc ccccceve ot Ae 
5-yr. 5% ist mtge. 
conv.bonds.... 250,900 285,600 
x Capital stock... 1,432,734 1,409,600 
Pes etaccesce 492,978 def323 348 
Tetdh..«6adenn« $2,713,813 $1,661,203 Peicedeédn $2,713,813 $1,661,203 





x Represented by 199,550 (182,200 in 1939) no par shares.—V. 152, 
p. 270. 


McKesson & Robbins, Inc.—7'o Sell Norway Investment 

William J. Wardall, trustee, was authorized Jan. 22 by Federal Judge 
Alfred C. Coxe to sell the drug company’s investment in the wholly owned 
subsidiary, Isdahl & Co. A-S of Norway, marketers of cod liver oil, to 
Isdahis Eindomsselskap, A-S, a producing affiliate, for $67,277. 

All parties involved have agreed to the terms of the sale. 

Judge Coxe also authorized Mr. Wardall to discontinue a suit recently 
instituted against Samuel McRoberts, a former director, for damages 
sustained by McKesson through his alleged negligence while a director. 
—V. 152, p. 432. 
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McIntyre Porcupine Mines, Ltd.—Earnings— 
Period Ended Dec.31— 1940-—-3 Mos.—1939 1940—9 Mos.—1939 





Gross income___.___--- $2,494,315 $2,241,051 $7,589,211 $6,749,114 
Costs and develop exp-. 1,154,970 1,137,749 3,420,039 3,410,856 
¥, Tunes Sea: ie a Neste lect Sold 383 370 171,365 1,157,090 511,817 
epreciation.........-. 44,778 58,792 145,160 142,021 
CO ee $911,197 $873.145 $2,866,922 $2,684,420 
x Earnings per share- - - $1.14 $1.09 $3.59 $3.36 


x On 798,000 shares (par $5) capital stock. y Includes provision for 


excess profits taxes.—V. 151, p. 3092. 
Maryland Insurance Co.—Annual Statement— 
Balance Sheet Dec. 31, 1940 


Assets Liabilities— 


Bonds and stocks. -__-_-- $2,721,269| Unearned premiums. --.--_- . $441,987 
Prems. in course of collection. 111,855] Losses in process of adjustment 49,485 
Interest accrued_.__--—- ait 11,671 | Reserve for taxes and expenses 21,800 
Cash on deposit and in office _ - 317,652 | Reserve for all other claims__- 20,000 

| Capital PA ic onan yee 1,000,000 


| Net surplus. _____- ceusee Se 


0 ee ny ear $3,162,447 Pi intietbehedamawanden $3,162,447 


—V. 151, p. 558. 

Massachusetts Investors Second Fund, Inc.—-Earnings 
Statement of Income, Year Ended Dec. 31, 1940 

Dividend income___._..-.__- 


- $420,415 
NG ob eine en beeueeoes 


59,090 


$361,325 


Net income for year (exclusive of gains or losses on securities) - 


Statement of Net Assets, Dec. 31, 1940 


Assets— Securities, at market quotations (cost $8,303,591), $6,831,505; 
Cash on demand deposit, $313,045; Cash on deposit for reacquisition of 
scrip, $6,542; dividends receivable, $25,505; receivable for capita] stock sold 
—in process of delivery, $11,873; total, $7,188,471. 

Liabilities— Accrued expenses and taxes, $4,448; payable for capital stock 
reacquired—-not yet received, $4,938; liability in respect of scrip out- 
standing, $6,542; net assets, equivalent to $8.66 per share for 828,255 % 
shares of $1 par value capital stock (exclusive of 183,358 4-8 shures in 
treasury) outstanding at Dec. 31, 1940, $7,172,542; total, $7,188,471. 

At Dec. 31, 1940, the company owned 4,000 shares of the common stock 
of Noranda Mines, Ltd., for which there is only a limited market in the 
United States. This investment is included in securities owned at $196,080 
based on Toronto Stock Exchange quotations in Canadian currency con- 
verted into United States dollars at the current rate of exchange. If 
these securities should be sold in Canada it is uncertain whether the proceeds 
could be transferred to the United States under present Canadian foreign 
exchange regulations. 

No Federal income tax has been accrued on the basis that the company 
qualified under Section 361 of the Internal Revenue Code during the year 
ended Dec. 31, 1940, and distributed all of its net income during such 
year.—V. 151, p. 3401. 


Massachusetts Investors Trust—Euarnings— 


Calendar Years 1940 1939 1938 1937 
Divs. from securities $5,447,550 $4,839,188 $3,947,358 $5,369,672 
Cash divs.from for'n cos 249,663 342.973 322 547 255,944 
Sale of stock divs. dis 

trib. in lieu of cash b13.887 b26.764 138,902 
Interest - . - ‘ 56,AT77 49,814 23 ,039 97 ,.900 

Total . $5,867,577 $5.258.739 $4,292,944 $5,862,418 

Trustee compensation 299 .927 268 835 218,487 293 .121 

ransfer agent, &c 69,552 74,901 76,709 77.397 
Provision for taxes ; 77.189 71,206 66 954 126 937 
Other expenses _ _ _ _ 130,338 101,519 108 ,067 107 486 


Balance avail. for dis 
_ tribution in divs c$5,290.571 $4,742,278 
Adjustment 


$3 822,729 
229,361 


$5,257 ATT 
x139 566 


$5,397 ,043 


$5.290.571 $4 04 
5,426,845 


5 453 937 4.8 


' 42.27 $3 852,089 
Dividends paid 71,598 a4,525,076 
Balance (deficit) $163 366 $129,320 $67 2.987 $29. 802 

x Net amount included as accrued divs. in the price of shares sold or 
repurchased. y 5% of gross income for period. 

z Portion of capital stock tax reserve at Dec. 31, 1937 not required under 
the Revenue Act of 1938, less $6,289 provision for possible prior year 
income tax. a $3,962,785 based on net income from interest and dividends 
and $562,290 special distribution paid in December on account of net gains 
computed in accordance with Federal income tax requirements 

b Proceeds from sale of participating units representing beneficial owner 
ship of Washington Railway’ & Electric Co. common stock received as 
dividend on North American Co. common stock. ce Net income. as above, 
plus proceeds from sales of certain stock dividends received in common 
stock which, under the Declaration of Trust, have been included in the 
amount which measures the required distributions to shareholders. 
$5,421,540. 

Statement of Net Assets Dec. 31, 1940 

Assets— 

Securities, at market quotations, including $333.023 divs. 

declared on stocks selling ex-dividend receivable after Dec. 31. 

1940 (cost per books $118 .543.166) SY Le ey, 5 $101,697 435 
Cash in banks (demand deposits) EE: on 6,234,382 
Account receivable for shares sold. ‘ “Za beta ty 4 2 37.379 


Liabilities— 
Distribution payabie Jan. 20, 1941__..____.- soa a - 
Reserve for taxes_______ nae wee RES a x 36,369 
Accounts payab.e for repurchase of shares___..____- tivadon 85,095 


2,046,229 


Net assets based on carrying securities at market quotations 

“equivalent to $18.10 per share for 5.846.857 shares of 

$1 par value each (exclusive of 61,518 shares in treasury ) 
outstanding Dec. 31, 1940 wp dh ta teak ta is ts eal ate testes be $105,801,503 
Notes—-Securities of companies incorporated in Canada and England, for 
which there is only a limited market in the United Staves, are included 
among the investments at $2,250,957. the value in United States dollars 
based on quotations in foreign currencies. Under presen foreign exchange 
regulations it is not certain whe her proceeds from sale of these securities, 
if sold abroad, could be transferred to the United States. No provision has 
n made for 1940 Federal income tax in this statement of net assets or the 
accompanying statement of income and expense as it is believed none is 

required.—V. 151, p. 3749. 


May Hosiery Mills, Inc.—- Name Changed- 

The New York Curb Exchange has been informed that, effective Jan. 17 
Foe empeny., changed its name to the May, McEwen, Kaiser Co.— 

. 152, p. A 


May McEwen, Kaiser Co. 
See May Hosiery Mills, Inc., above. 


Meier & Frank Co., Inc.— Extra Dividend— 

Directors have declared an extra dividend of 30 cents per share in ad- 
dition to the regular quarterly dividend of 15 cents per share on the common 
stock, both payable Jan. 29 to holders of record Jan. 21. Like amounts 
paid on Jan. 29, 1940 and extras of 15 cents were paid on Jan. 28, 1939, and 
on Jar. 29, 1938.—V. 150, p. 696. 


Melchers Distilleries, Ltd.— Accumulated Dividend— 

Directors have declared a dividend of 30 cents per share on account of 
accumulations on the 6% participating preferred stock, payable April 15 
to holders of record April 5.—V. 151, p. 3401. 


New Name- 


Melville Shoe Corp.— Sales— 
Corporation on Jan. 23 reported sales at retail for December, 1940, of 
$4,735,909, as compared with sales of $4,841,979 for December. 1939. a 
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decrease of 2.19%. Sales at retail for the 12 months were $40,260,777, as 
against sales of $38,326 .854 in 1939, an increase of 5.05% .—V. 152. p. 125. 


Menasco Mfg. Co.— Earnings— 


6 Months Ended Dec. 31— 1940 1939 
gies... RIA 6 Se PES ne eee ener $461,912 $103,102 
pS EE arr 38,228 1oss72,791 


—V. 152, p. 432. 


Mercantile Stores Co., Inc.—7o Pay $1 Common Div.— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Jan. 29 to holders of record Jan. 22. This compares with $1 paid 
on April 17, last, this latter being the first dividend paid since January, 
1938.—V. 151, p. 420. 


Mercury Insurance Co.— Annual Statement 
Balance Sheet Dec. 31, 1940 
Liabilities— 


Assets— 

$5,760,268 | Reserve for unearned prems __ $2,126,199 
ee 75,950 | Reserve for losses - _ _ _ - 191,170 
Real estate _ - vme 30.000 | Reserve for loss adjust. exp 12,500 
Mortgage loans - - - 227,000 | Reserve for taxes_.____-_- 106,200 
Cash and bank deposits - - 354,933 | Res. for conting. commse., &c 22,409 

Agents’ balances - - 346,049 | Funds held under re-insurance 
Due from re-insurance co.'s es 16,081 
eS - 21,909 | Reserve for depreciation 235,617 
Accrued interest - - - - - - 47,366 | Capital stock ..__.___- : 1.000 ,000 
PP 3,153,298 
$6,863,475 Total _ $6,863,475 





Total - ; : 
—V. 142, p. 1127. : 
Michigan Steel Tube Products Co.——Annual Re port— 
Earnings for the Year Ended Sept. 30, 1940 


Gross profit en $561,918 


Provision for depreciation a a biahe ead a Pa ae : 80,787 
Selling and general expenses - - - - - - - PeAedasrenns segue 261,830 
Profit from operations _-.--_------- nee eee $219,301 
Excess of income credits over income charges 14,839 
$234,140 


Total income / 


Provision for Federal income taxes - - - G al 14.553 





$189,587 
$45,301 


Net income. - . 
Balance, Oct. 1, 1939- + 


$1,034,888 
1,073 
160,000 


$873,814 


Total surplus--— aainamaaate f — an 
Additional Federal income tax for the year 1937 - 
PRR WEE o 4d ccdécdccneces 7 





Mates, Get, BO, SOEs ss odndetgecicsvccssvee ite leian til aot 
Balance Sheet Sept. 30, 1940 

Assets—Cash , $231,231; notes and accounts receivable, $259,260; inven 
tories, $437,939; fixed assets (less reserves for depreciation of $906,215), 
$615,838; patents, $1; deferred charges, $35,781; total, $1,580,051. 

Liabilities—Accounts payable, $114,085; Federal income taxes, current 
year, $44,569; capital stock, social security, and property taxes, $19,248; 
payrolls and bonus, $25,148; sundry accruals, $2,349; deposits on badges, 
$837 ; capital stock (par value of $2.50) , $500,000; earned surplus, $873,814; 
total, $1,580,051.—V. 151, p.3095. 


Midland Properties, Inc.——Balance Sheet Dec. 31, 1940 
Assets— Liabtlities— 
Cash - .- $15,740) Accounts payable. -- ints $1,705 
,286,334 | Rent received in advance - - - - : 10,000 


Land, bidgs. & equip. (net) - 


, — ere 1' Tenants’ deposits on leases - - - 600 
Deferred charges - - 11,804 Mortgages payable --_-- --- 440,000 
8% preferred stock 920,000 


Common stock (150,000 shs.,) 
No assigned val. 
Operating deficit - - 58,427 
Total : $1,313,879 Total _ -- .. $1,313,879 
Under date of May 8, 1940, agreements were entered into with Manufac- 
turers & Traders Trust Co., extending the time of payment of the two mort- 
gages held by the Manufacturers & Traders Trust Co. against the company's 
properties. These agreements extend the time of payment for a period of 
five years, and in addition thereto reduce the rate of interest on these mort- 
ages from 6% to 5%. zi 
* The agreement covering the first mortgage in the amount of $350,000 
provides that company has the privilege of paying not to exceed $1,000 
per month on the principalsum. The agreement covering the second mort- 
gage, on which there was unpaid, as of May 8, 1940, the principal sum of 
$98,000, provides for the payment of not less than $1,000 per month, 
nor more than $3,000 per month on the principal. 
The mortgages against the company’s properties have been reduced to 
$440 ,000.—V. 146, Dp. 604. 


Midwest Rubber Reclaiming Co. 
Earnings for Year Ended Oct. 31, 


Profit for the year : 
Previous earned surplus 


Earn ings 
1940 
$551 .S62 
350 361 
$902 ,223 
28 662 
312,200 


Total surplus -- - -- - 
Preference dividends. -_-- 
Common dividends - - - - 
Earned surplus-- --- - hea $561,361 
Balance Sheet Oct. 31, 1940 

Assets—Cash in banks and on hand, $230,910; customers’ accounts and 
trade acceptances receivable (less reserve of $12,933), $238,602: inven- 
tories, $495,520; other assets, $47 .751; capital assets, at cost (net), $1,164,- 
994: deferred charges, $66,001: total, $2,243,778. 

Liabilities—Accounts payable, $26,978: accrued salaries and wages, 
$17 905; accrued real estate and capital stock taxes, &c., $19,829; Federal 
income taxes, $137,000: advance payment on contract, $28,960: preference 
stock (994 shares) called for redemption as of Dec. 2, 1940, at $55 a share 
plus accrued dividends, $55,664: reserve for workmen's compensation, 
$8,884; $4 cum. pref. stock (5,923 no par shs.), $325.765: common stock 
($5 par), $624,400: capital surplus, $437,033: earned surplus, $561,361; 
total, $2,243,778.—V. 126, p. 2232. 


Missouri Pacific RR.—Pacific RR. of Mo. Interest 

Semi-annual interest due Feb. 1, 1941, on first mortgage bonds of Pacific 
RR. of Missouri has been authorized by Federal Judge Charles B. Davis. 
Interest wiil be paid at rate of 3'4 % per annum and amounts to $122.430.— 
V. 152, p. 126. 


Moneta Porcupine Mines, Ltd.—Farnings— 


9 Months Ended Dec. 31— 1940 
Net income after all charges ___- S388 OSS 
—V.151, p. 110. 


Moore Drop Forging Co.—-Tenders for Class A Stock— 

Holders of class A shares are being notified that the sum of $101,041.63 
is now available in the sinking fund provided in respect of class A shares of 
the company for the purchase of such shares, and that the company will use 
and apply such sum on Feb. 14, 1941 in the purchase of class A shares, as 
provided in the articles of organization and by laws of the company, both 
as amended, to such extent as such sum may permit, at the lowest price at 
which such class A shares may be offered for sale to the company, but at a 
price not exceeding $75 a share. Sealed offers for sale of class A shares. 
signed by the respective holders thereof, stating the number of shares offered 
for sale and the price at which such shares are so offered. are invited to be 
made as aforesaid to the company on or before Jan. 29, 1941 at the re- 
spective offices of either of the company’s transfer agents, namely. Bankers 
Trust Co.. 16 Wall St.. City of New York. and the First Nationa] Bank of 
Boston, 17 Court St., Boston, Mass.—V. 151, p. 3750. 





1939 
$392,225 
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Montour RR.—Earnings— 


_ December—_ 1940 1939 8 _1937 
Gross from railway-- -- - $132,455 $121,399 $110,161 $131,432 
Net from railway - - - -_- 45,895 30,587 25,668 26,141 
Net ry. oper. income - __ 27.315 52,126 45,511 36,154 

From Jan. 1— P 
Gross from railway- --- - 2,222,563 1,940,055 1,678,482 2,464,868 
Net from railway - - - --- 915,735 777,195 570,503 1,037 406 
Net ry. oper. income - - - 875,040 843,516 660,273 1,036,774 
—V. 152. p. 3895. 

Motor Products Corp.—Earnings— 

Period Ended Dec. 31, 1940— 3 Months _— 6 Months 


pe a. en $85,808 loss$168,437 
ee 20,753 37 .926 





$106,561 loss$130.511 


RR SE eS Sense SY Sa eee ee 116,627 223,271 
I i ee oe ra ee sd 4 5,456 
I cet rt No 47,960 665 
oT CIN, ee ’ +700 

I it cbacicavicctbabionseseace..,. Ca ae 


—Vv. ins: 3096. 
_ Motors Acceptance Co., Milwaukee— ‘Stock Offered—An 
issue of 3,000 shares of 6% cum. pref. stock ($100 par) was 
recently offered at $104.50 per share to yield 5.74%, by 


The Milwaukee Co., Morris F. Fox & Co., and Bingham, 
Shelden & Co., Milwaukee. 

Capitalization— Authorized Outstandin 
6% cumulative preferred stock ($100 par)_... *$750,000 $725,000 
Common stock ($100 par)..........--..__- .  §00,000 500,000 


* $25,000 has been retired and canceied by sinking fund. 

History and ee ee was organized in Wisconsin in 1921. 
Substantiaily all of company's business originates in Wisconsin, Minnesota, 
and Michigan. Company's principal business is the purchase of instal- 
ment contracts arising from retail automobile sales and the financing of 
dealers’ purc of automobiles.from manufacturers and distributors; 


advances to dealers are customarily secured by chattel mort on the 
cars pe - Company during 1940 has acquired a wholly owned 
subsidiary engaged in the small loans business, which on Sept. 30, 1940, 


approximately $90,000 of small loans. 

Purpose—Company intends to use the net proceeds of this sale of stock 
in the course of its business. 

Sinking Fund—Company is required annually to set aside an amount 
egees to the dividends p on common stock each year, but not ovef 
$25,000, to be applied during the next year to the purchase of preferred 
stock below the redemption 
Any preferred stock purc 
and not reissued. 


rice or to vem ay of preferred stock. 
or redeemed shall be retired and canceled 


Consolidated Income Statement 





————-Years Ended Dec. 31—————- 9 Mos. End. 
1937 1938 1939 Sept. 30, °40 
Notes rec. purchased___ $8,766,668 $6,785,035 $9,641,792 $9,809,036 
Gross income from oper - 508 ,334 409,121 65,821 459,828 
Total expenses and int-- 291,165 269,370 é 269,865 
Income taxes......-..- 50,334 27,720 43 ,553 64,087 
Net income......... $166,835 $112,031 $130,067 $125,875 
Consolidated Balance Sheet Sept. 30, 1940 

Assets— | TLAabdilities— 

a ae £577,987 | Notes payable to banks -- ._-.$3,300,000 
Notes receivable (net)... _--- 4,592,724| Accounts payable__.....-...- 51,887 
Repossessed and roadmen’s | Fed. ine. tax on 1939 income_- 6,039 

aE SE Le tnccunnneeadaabeus 166,270 
Other notes and accounts rec. 38,303 Unearned income........._- 243,882 
Office furniture and equipment 12,671 |6% preferred stock. _.....--.- J 
Prepaid interest, insurance, &c 14,079 | Common stock. ..........-.-- 500 ,000 

| Earned surplus. ............ 583 ,654 


ce ee ee $5,261,783} Total... ccsccccsscccces $5,251,732 


Mountain States Telephone & Telegraph Co.—Zarns. 


Period End. Dec. 30— 2z1940—3 Mos.—1939 z1940—12 Mos.—1939 
x Net income-_-____.-... $1,051,526 $974,132 $3,764,848 $3,867,712 
y Earnings per share __- $2.19 $2.03 $7.83 $8.05 

x After depreciation, interest, Federal income taxes, &c. y On 480,497 
shares of capital stock. z Preliminary figures. 

Note—The company does not consider that any liability exists in respect 
to Federal excess profits tax for 1940.—V. 152, p. 126. 


Mutual Investment Fund—JZarnings— 


Years End. Dec. 31— 1940 1939 1938 1937 
Income and profits— 

[CO ” —E $83,458 $93 ,963 $67 ,984 $112,140 

Di tCigeheisade n«s0=%  j. 6#6e86  j. neem 10 

Realized profit on sale 

of securities __-—--.. ccpiaieahe 40,309 80,638 75,888 

i cneatiidhdh: a ats $83 458 $134,272 $148,622 $188 ,038 
Bs coneddnresue 16,592 30,177 30,355 30,792 

Net income_----.---- $66 ,866 $104,095 $118,267 $157,245 
Distributions _____-_---- 65,750 104,287 117,776 145,748 

Note—The unrealized profits or losses which heretofore have been included 
in the income statement appear in the reconciliation of earned surplus. 


The unrealized loss for 1940 was $59,724; for 1939 was $288,907; unrealized 
profit for 1938 was $484,388; unrealized loss for 1937 was $1,081,885. 
Balance Sheet Dec. 31, 1940 

Assets—Securities owned and held by custodian (market $1,456,131) at 
cost, $2,043 .743; accrued dividends receivable, $5,560; cash in hands of cus- 
todian, $18,576; due on subscriptions for Investment Fund shares, $1,566; 
deferred charges, $383; total, $2,069,828. p 

Liabilities—Accrued expenses, $4,788: accrued distribution on Invest- 
ment Fund shares, $31,544; accrued Federal taxes, $1,625; Mutual Invest- 
ment shares (issued and to be issued on subscriptions received, 157,719.8 
shares, $10 par). $1,577.198: paid-in surplus, $579,098; deficit, $124,426; 
total, $2,069,828.—V. 152, p. 433. 

Murphy Paint Co., Ltd., Montreal—Preferred Stock 
Offered—Wood, Gundy & Co., Ltd., Montreal, recently 
offered $400,000 514% cum. red. sinking fund pref. shares 
at par ($100) and div. (with bonus of one common share 
of no par value with each 514% pref. share.) 

Cumulative dividends at rate of 5%% per annum will accrue from 
Jan. 1, 1941, payable Q-J, by check in lawful money of_Canada on the 
company’s bankers at par at any branch thereof in Canada (Yukon Territory 
excepted). Red. at any time at the option of the company, as a whole or in 
part, on 30 days’ notice, at 105 plus accrued and unpaid divs. to date fixed 
for redemption. Transfer agent and registrar, Montreal Trust Co., Toronto 
and Montreal. 


Capitalization— - ound sitinai Authorized Issued 

%% cum. redeemable sinking fund preferr a 

5 apace late A $500,000 $400,000 
Common shaces (20 POF)... . . cccaccesccccessce 80,000 shs. 68,800 shs. 


Company—Company and its wholly-owned subsidiary, Thorp-Hambrock 
Co., Ltd., are engaged in manufacturing and distributing paints, varnishes, 
eoupee and synthetic finishes for all general commercial purposes in- 
cluding railway cars, motor cars, trucks, airplanes, radios, furniture and 
industrial plants. Through its subsidiary the company also manufactures 
rotogravure, printing and lithographing inks and is the sole manufacturer 


and selling agent in Canada for Cellon, the well known English finish used 
on Hawker Hurricane and other airplanes. Retail distribution is carried on 
through branch warehouses at Toronto, Halifax, Winnipeg and Vancouver 
Approximately 1,000 independent dealers sell the guneery * products 
Company's business has recorded substantial growth, and it 


is believed 
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that the company and its subsidiary rank third in volume of sales among 
the manufacturers and distributors of paint products in Canada. 

Earnings—Consolidated earnings of the company and its wholly-owned 
subsidiary, for four years and eight months ended Aug. 31, 1940, after the 
Sapeeation of all profits and losses of a non-recurring nature, were as 
ollows: 


Cal. Years— 1939 1938 1937 1936 
Earns. before deprec. & 

SS eae $257,288 $147,317 $211,363 $131,536 
Prov. for depreciation- - 9,267 7,96 7,978 ,803 
Prov. for income taxes-- 50,973 24,803 36,391 22,745 
Net avail. for divs_..--- 197 ,047 114,550 166,993 89,987 


During the eight months ended Aug. 31, 1940, consolidated earnings 
before depreciation and income tax amounted to $151,471. After provision 
for depreciation of $6,776 and estimated income and excess profits taxes of 
$49,052, consolidated net earnings available for dividends amounted to 
$95,643, for the eight months’ period. 

Annual dividend requirements on the outstanding $400,000 par value 
5? % 5 Sepeeave redeemable sinking fund preferred shares will amount 


(F. E.) Myers & Bro. Co.—New Director, &c.— 
¥. E. Myers II was added to the board of directors and made third Vice- 
President of this company at the recent annual meeting.—V. 151, p. 3892. 


Nash-Kelvinator Corp. (& Subs.)—Earnings— 
Consolidated Income Account 





: = ears 10 Months 
Period End. Sept. 30— 1940 1939 1938 x1937 
pO ee $73,489,575 $72,534,809 $54,113,209 $80,553,801 


50,883,626 66,345,343 
10,964,205 10,110,222 


ee ee ee ee 


Operating profit---__ "$2,059,014 y$1,466,139 y$7,734,622 $4,098,236 
Divs. received from con- 


Cost of goods sold_____-_ 59,331,236 62,864,344 
ell., advert. & adminis- 
trative expenses _-_-___ 


trolled companies -_ --— 520,759 420,098 436,918 424,280 
Other dividends. ______ 35,000 Sanee 0 0)©6—Sséiswtne CO “See 
Profit on sale of U. 8. 

Government securities 102,702 26,981 140,759 957 ,960 
Int. on U. 8. Govt. secur 15,187 36,396 71,422 347,240 
Sundry other income. _- 255,238 01,986 207 ,468 249,478 

Total profit ......... $2,987,900 y$654,433 y$6,878,055 $6,077,193 

v. for 5-yr. warranty 

on refregerators____-_- 676,774 444,334 324,558 908 ,600 
Sundry inc. deductions - 435,974 474,757 459,250 702,846 
Inc.& excess profits taxes eee Seawe” ™ Ces 745,000 
Surtax on undistributed 

Ct. ee eR | es! CU pee 80,000 
Portion of net loss of sub. 

applic. to minority int. 

Se cock” 9 Seekae  weenee Girae 4‘ asese 

Wes profit... ......-.- $1,505,151 y$1,573,524 y$7,655,139 $3,640,748 
EE  wiccickick!-- Rede — '. acembne 1,601,985 3,193,560 


x Including Kelvinator Division from Jan. 4, 1937, to Sept. 30, 1937- 


y Loss. 

Note—Provision for depreciation in the amount of $1,251,361 in 1940; 
$1,334,379 in 1939; $1,392,618 in 1938 and $977,421 in 1937 has been 
deducted in the above statement. 

The corporation's proportion of the aggregate net 
(in excess of dividends received) amounted to $46,05: 
domestic subsidiaries and to approximately $49,000 
for its unconsolidated Canadian subsidiary including its 
which amounts have not been included herein. 

Earnings for 3 Months Ended Dec. 31 


Net profit after deprec., 


rofits for the year 
for unconsolidated 
Canadian dollars) 
Cnglish subsidiary, 


Ss Oe cb adéuwnna $87,130 $22,998 df$1,579,702 df$783,046 
Consolidated Balance Sheet Sept. 30 
1940 1939 1940 1939 
Assets— bs $ Liabilities— s $ 
Cash on hand... 2,507,458 7,012,917) Accounts payable. 6,872,149 6,147,687 
U. 8. Govt. sec__. 8,901,036 10,050,735 Accrued expenses. 273,337 301,305 
x Notes, accept., Fed. taxes on in- 
drafts and accts. come, estimated 370,000  } -...... 


recelv.—trade_. 2,589,651 2,846,502 Reserves.......- 3,868,931 3,568,439 
Inventories. .....12,323,795 7,986,587 Capital stock ($5 
Invests. in & adv. Dia sasbeeces 21,878,000 21,878,000 
to uncon. subs.. 4,168,724 4,341,882 Treasury stock... Dr421,587 Dr421,468 
a Balance in closed Capital surplus... 6,439,089 6,439,173 


Ds aceseneo 1 3,384 Earned surplus. __12,111,030 10,605,879 
Value of life insur_ 189,720 170,570 
Land contracts & 
real estate held 
cf 196,982 206 ,893 
Traveling advs. & 
accounts. - - --.-- 40,259 39,828 
Miscell. invest.,&c 404,780 541,998 


y Prop., plant, &¢.18,655,880 13,326,707 


zNotusedinoper. 849,911 1,388,230 
Patents & goodwill 2 2 
Deferred charges... 562,749 602,777 





TORR cnn soneer 51,390,949 48,519,014 Total - - 

x After reserve of $174,330 in 1940 and $175,464 in 1939. f 
for depreciation of $9,121,479 in 1940 and $9,170,864 in 939. 
reserve for depreciation of $670,172 in 1940 and $1,193,025 in 1939. 
reserve of $203,837 in 1940 and $205,000 in 1939.—-V. 151, p. 3895. 


National Electric Welding Machine Co. 


51,390,949 48,519,014 
After reserve 
z After 
a Less 


Earnings 








Years Ended Oct. 31— 1940 1939 
Sales, net of returns and allowances - - ~~~. - ------ $1,228,993 $726,060 
Citar ne... ccc adb wna bad woe ees ba cneGhannpen 795,780 502,931 

Gross profit  — — - 1. in _— - $433,213 $223,129 
Selling, administrative and general expenses 216,578 141,337 

Profit from operations - - - - - - $216,635 $81 792 
1S er IR. 46 xn convecces 4,832 3,501 

- , r $221 467 $85,293 
Discounts allowed - - - “7 ts + 1 5.758 
Inte OE sg od dts oxi Fe 
poosue deer aa 39,699 16,034 
Excess profits tax - _ - - - - ‘ 2,837 ___ 874 

Net income for the year. - -.------- mad $168,046 $62,310 
2 Pp eee 79,800 22,800 


x Includes $4,475 ($3,309 in 1939) discount earned. 

Note—Allowances for depreciation aggregating $20,600 ($19,952 in 1939) 
are deducted in the above income account. 

Balance Sheet Oct. 31, 1940 

Assets—Demand deposits in bank and cash on hand, $152,202; certificates 
of deposit, bank, $50,000; notes and accounts receivable (allowance for 
doubtful notes and accounts of $2,000), $107,435; inventories, $96,199; 
prepaid expenses; su pies. insurance and taxes, $8,852; plant and equip- 
ment, &c. (net), $id, 66; patterns and drawings, at appraised value deter- 
mined oy the management as at Oct. 31, 1936 (less than value reported by 
Lawton Appraisal Co. as at that date), without adjustment for additions 
or retirements subsequent thereto, $33,874; deferred commission and ex- 
penses for sale of capital stock, balance being amortized at $3,493 per 
annum, $20,963; total, $656,291. 

Liabilities —Accounts payable, vendors, $46,844; accrued expenses, $107,- 
050; reserve for warranty, $1,600; dividend notes, called for redemption 
Aug. 17, 1938, unclaimed balance, $161; capital stock ($1 per). $380,000; 
earned surplus, $120,635; total, $656,291.—V. 150, p. 2507. 


National Tea Co.—Sales— 

Sales for the four weeks and two days ended Dec. 31, 1940, amounted 
to $5.637 .484 as compared with $5,028,824 for the corresponding four weeks 
ip 1939, an increase of 12.10%. 








, , 
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The number of stores in operation decreased from 1,073 in 1939 to 1,062 
at Dec. 31, 1940. Average sales per location increased 13.25%. . 
Total sales for the year ended Dec. 31, 1940, amounted to $61 919,453 
as compared with $56,824,450 for the year 1939, an increase of 8.96% 
r 151, p. 3569 
National Funding Corp. of Calif.—LHarnings— 
9 Months Ended Sept. 30 
Net income after all charges -__ _- : 
Earns. per share on common stock __._._---.---- $1.55 $1. 
—V.151, p. 2198. 


New Brunswick Fire Insurance Co.—-FEzrtra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to semi-annual dividend of 75 cents per share on the capital stock, 
par $10, both payable Feb. 1 to holders of record Jan. 17. Like amounts 
were paid on Aug. 1 and Feb. 1, 1940. Extra of 10 cents in addition to 
semi-annual! dividend of 75 cents was paid on Aug. 1, 1939 and previously 
extra dividends of 35 cents and regular semi-annual dividends of 50 cents 
per share were distributed.—V. 151, p. 560. 


New England Gas & Electric Association 


Output 

For the week ended Jan. 17, New England Gas & Electric Associa ion 
reports electric output of 10,619,716 kwh. This is an increase of 931,512 
kwh., or 9.61% above production of 9,688,204 kwh. for the corresponding 
week a year ago. 2 

Gas output is reported at 130,317,000 cubic feet, an increase of 12,814,000 
cubic feet, or 10.91% above production of 117,503,000 cubic feet in the 
corresponding week a year ago.—-V. 152, p. 434. 

New England Telephone & Telegraph Co.— Earnings 

Years Ended Dec. 31 1940 1939 


Operating revenues - - on . - $80,166,185 $77,251,142 
5 54,229,097 


System 


Operating expenses - - _... 55,672,088 

Net operating revenues ; $24 494,097 $23,022,045 
Operating taxes - - . . 9,728,132 8,390,312 

Net operating income .o------------$14,765,965 $14,631,733 
Other income : : 314,849 289,773 
Miscellaneous deductions ee 146,141 148,018 

Income available for fixed charges . $14,934,673 $14,773,488 
Bond interest - » ae : 4,200,000 4,200,000 
Discount on funded debt 168,172 168,175 
Ovher interest ne 671,404 576,378 


. $9,895,097 $9,828,934 
9,334,206 8,667 477 
Income balance os $560,891 $1,161,457 

Earnings per share of capital stock —<etenne $7.42 $7.37 
During the current year the company had a net gain of 40,882 telephones 

as compared with a net gain of 30,241 telepnones during the year 1939.—V. 

152, p. 434. 

Newport News Shipbuilding & Dry Dock Co. 

Dividend 
Directors on Jan. 22 declared a dividend of 40 cents per share on the 

common stock, payable March 3 to holders of record Feb. 15. See also 

V. 149, p. 3751 for record of previous dividend payments.—V. 152, p. 434. 
New York & Honduras Rosario Mining Co.—Larnings 


12 Months Ended Dec. 31 1940 1939 
$601,851 


Net income. - --- 
Dividend appropriations ‘ oil 


~40-Cent 


Profit from operations before exps. on new prop’'s- - $769,250 
Expenditures on new properties ial iskowte 42,828 18 496 
Profit from operations_ __ _ oak $559,023 $750,754 
Interest and dividends on investments 38,606 51,435 
Interest on Neptune Gold Mining Co., 5% income 
debenture notes— 
To Dec. 31, 1938. ...-- > 24 295 
For the year 1939___- : 28,513 adits aki 
To June 30, 1940 A sda se wae OS __— = 
Loss on investments 9,035 prof6 484 


$832,968 
$4.42 


Profit 
Earnings per share 
—V. 151, p. 3751 


New York New Haven & Hartford RR.— Delisting— 

The Securities and Exchange Commission Jan. 18 announced a public 
hearing on Feb. 13 at its New York regional office, on the application of the 
New York Stock Exchange to strike from listing and registration the Con- 
solidated Railway 50-year non-convertible 4% gold debentures, due April 1, 
1955. The application stated, among other things, that in the opinion of 
the Committee on Stock List distribution of this security, in view of the 
fact that the United Gas Improvement Co. holds $1,149,000 of the $1,- 
340,000 principal amount of the debentures, is so inadequate as to make 
further dealings in it on the Exchange inadvikable.—V. 151, p. 3896. 


New York Stocks, Inc.—-Karnings 
Earnings for the 6 Months Ended Nor. 30, 1940 
Dividend income ------.._____~- 


$631 345 
$3.35 


$207 395 


DS as ach ae ae Ki kPSsheeeedeeee se ede kes 38,016 
Net income (exclusive of security profits and losses) ~ $169,379 
Balance, May 31, 1940 RAR Sa PEM ms ee ee ° 27,721 
NL SPEER E a ee ee ee ee $197,100 
Equalization debits (net amounts required to equalize per-share 
amounts of income account at dates of sale and redemptions 
of special stock). ______ oe oe : area ane ays 11,175 
Cash distributions to stockholders dpebekuuskatkaseeeueeua 145,185 
NN $40,740 


Balance Sheet Nov. 30, 1940 

Assets—(1) Applicable to special stock: Cash on deposit, $203,807: 
securities, $8,720,025; due from brokers (securities soid, not de:ivered). 
$16,954; dividends receivabie, $72,681; receivable from wholesale distributor 
for ppectel stock sold, not delivered, $13,285; prepaid and deferred items, 
$3 -Sar se, applicable to common stock: cash on deposit, $1,000; total, 

Liabilities—(a) Agplicelie to special stock: Due to brokers (securities 
bought, not received), $7,041; payable for special stock redeemed, not re 
ceived, $60,052; accounts payable and accrued expenses and taxes, $71,955: 
(b) capital and surpius applicable to special stock: s ial stock (par $1), 
$1,335,164; paid-in surplus, $11,174,096; income surplus, $40,740; security 
profits surplus (deficit), $1,248,881; excess of cost of securities over value 
thereof based on closing market quotations, Dr$2,859.999; (c) capital 
applicable to common stock: common stock—authorized, issued and out- 
7 ree shares of $1 par value, $1,000; total, $8,581,168.—V. 

e* ; 


Norfolk Southern RR.—Equipment Trust Certifictaes— 

The Interstate Commerce Commission on Jan. 13 authorized the company 
to assume obligation and liability in respect of not exceeding $938,000 
equipment trust certificates, series D, to be issued by the Pennsylvania 
Co. for Insurances on Lives & Granting Annuities, as trustee, and sold 
at par and accrued dividends to the Reconstruction Finance Corporation 
in connection witn the procurement of certain equipment. 

The purchase of the equipments by the RFC has also been approved. 

The certificates may issued in temporary form, without dividend 
warrants, fully registered, in the denom. of $1,000 or such multiples thereof 
as the vendors may request. These certificates will be exchangeable for 
defivitive certificates, which will be dated Feb. 1, 1941, will have dividend 
wurrants attached entitling the holder to dividends at the rate of 3% per 
aipum from Feb. 1, 1941, Pestle Feb. 1 and Aug. 1, and will mature 
1 symi-annual instalments of $32,000 beginning Aug. 1. 1941, and on Feb. 1 

dg Aug. | in each year thereafter to and incl. Feb. 1, 1945, and of $31,000 
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on Aug. 1, 1945, and on Feb. 1 and Aug. 1 in each year thereafter to and 
incl. Feb. 1, 1956. 


Reorganization— 

Preparations for the hearings with respect to foreclosure of the properties 
of the company have now been substantially completed. There has already 
been deposited under the plan and agreement more than 81% of the out- 
standing ponds of the system, and the deposit of ‘additional bonds of a 
substantial amount has been recently promised. The extension of time 
within which bonds may be deposited under the plan and agreement ex- 
pires Feb. 15, 1941. Those bondholders wishing to avail themselves of the 
vyenefits of the reorganization, are urged to immediately deposit their 
bonds under the plan and agreement with the respective depositaries 
provided therefor.—V. 152, p. 127. 


Niagara Fire Insurance Co.—Annual Statement— 
Balance Sheet Dec. 31, 1940 


1 ssels— Liabilities— 
Bonds and stocks - - - - - ...$21,868,729 | Unearned premiums. - --- --- $5,366,689 
Premiums in course of collect 805,659 | Losses in process of adjust-- 476,993 
Interest accrued__..._----- 63,765) Reserve for taxes and exp--- 203,800 
Cash on deposit and in office. 1,314,909] Reserve for all other claims - - 300,000 
eee 2,000,000 


15,705,581 


Total ...-.--$24,053,063 _. $24,053,063 


V. 151, p. 561. 

North American Oil Consolidated—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Feb. 5 to holders of record Jan. 25. Dividends of 25 cents 
per share were paid in preceding quarters.—V. 151, p. 997. 

Northern Pacific RR.—Offers Equipment Issue— 

The company has invited bids to be considered on Jan. 28 on an issue of 
$3 .000,000 of equipment trust certificates, maturing in one to ten years. 
Bidders are to specify the rate of interest. The issue will cover about 
86% of the cost of the equipment. The road has asked the Interstate 
Commerce Commission for authority to issue the securities.— V. 152, p. 434. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Jan. 18, 1941, totaled 33,037,956 kwh., as compared with 30,793 673 
awe, for the corresponding week last year, an increase of 7.3%.—V. 152, 
p. 434. 

Novadel Agene Co.—Stock Offered—Blyth & Co., Ine., 
distributed through a list of selected dealers after the close 
ef business Jan. 20, a block of 6,800 shares of common stock 
(no par) at $29 a share.-—-V. 151, p. 3405. 


Oklahoma Gas & Electric Co.—Larnings— 


Years Ended Nov. 30— 1940 1939 
OI, oo cc ncdesasendheawanncned $13,642,201 $13,614,792 
a a a 5 erg elo 4,651,561 4,636,725 
Maintenance and repairs__..........-.--.--..-- 742,324 769,623 
Appropriation for retirement reserve__________-- 1,400,000 1,300,000 
Amortization of limited-term electric investments -_ 24,740 9,197 
a a a 1,499,479 1,466,800 
Provision for Federal and State income taxes___-- 680,375 540,792 

Net operating income_.__......---..--..---- $4,643,721 $4,881,656 
Ce CD. 6 wa di cecicvaotbanbdewots neecenoe 4,011 29,161 

Gross income_____________-___---_--_------ ee $4,647,732 $4,910,817 
Interest on funded debt____.._._......-------- 1,638 ,667 1,657 .519 
Amortization of debt discount and expense_ --_- _-_ 266,354 268,210 
i ns ng eo linah tt 70,458 1 12,638 
Interest charged to construction____...._---- am Gr5,793 Cr9 569 
Miscellaneous deductions____._.._--__.---._---- 38,563 31,21 


OS EE RO ETT $2,639,482 "$2,850,801 
—V. 151, p. 3897. 


Old Colony Investment Trust—Bonds Called 

A total of $900,000 444% debentures (series A) due Feb. 1, 1947, have 
been caied for redemption on March 1 at 100% and accrued interest. 
fF ment will be made at the Old Colony Trust Co., Boston, Mass.—-V. 
52, p. 435. 


Oklahoma Natural Gas Co. 


Earnings— 


12 Mos. Ended Dec. 31— 1940 1939 
Operating revenues. ..._._.....---- sie ie .. $9,852,658 $8,228,941 
Gross income after retirement reserve accruals 3 .670 303 2,934,876 
|” SSR Sa REE Ee CR 5 aa eR pee 2,800,705 1,631,059 
a Earnings per common share- - - - -- a Sa $4.02 $2.15 

a Shares outstanding: 1940, 550,000; 1939, 549,986. — ; 

Note—The company has no liability for excess profits tax.—-V. 151, 


p. 3898. 
Old Colony Trust Associates—Larnings— 




















Years End. Dec. 31— 1940 1939 1938 1937 
Divs. from bank stocks. $447,315 $506 ,282 $417,759 $569 .957 
acs mani mech hee es 1,332 1,257 2,149 2,596 
Profit on sale of bonds - - 1,016 2,102 1,604 751 

Total income. .-.....-. $449,664 $509 641 $421,472 $573,305 
Oper. salaries & exps- -_-_ 31,206 28,440 27,302 28,393 
Trustees’ fees___.....-- 3,400 4,500 4,150 2,44 
DPE chectéeéncs  -sapnes 336 10,644 17,273 
Provision for taxes - -__-_ 32,898 28,633 24,336 9,491 

Net income.......-.- $382,158 $447,731 $355,040 $515,707 
Previous balance - - - - - - - 646,718 556,385 542,312 80,672 

Total surplus ----_-_--- $1,028,876 $1,004,116 $897 352 $596,379 
Dividends paid - - - - ___- 376,208 357,398 300 966 282,156 
Bal. of res., &c., restored 

8 a ee Cr228,089 
Res. for conting. liabil. 

for taxes for prior yrs. j§-9...--- ------ Sa -lwnkwes 

Undiv'd prof. Dec. 31 $652,669 $646,719 $556,385 $542,312 

Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ $ LAabtlittes— $ $ 
Invest. in shs. of Capital shares.__.. 5,000,000 5,000,000 

capital stocks of Bal. arising from 

See 9,007,361 8,980,649 restatement of 
Investment -_-_____ 950,000 937,500] capital shares_. 4,632,216 4,415,402 
Other demand note Provis’n for taxes - 46,924 28,437 

and investments 40,896 33,397 | Div. payable - ---- 94,052 94,052 
Cash in bank _ ___. 427 ,605 273,064 | Res’ve for conting. 

liabil. for taxes 
for prior years... --...-- 40,000 
Undiv'd profit_... 652,669 646,719 
Total 10,425,862 10,224,610 C—O 10,425,862 10,224,610 





—V. 151, p. 424. 

Our Lady of Victory College and Academy, Fort 
Worth, Texas—Bonds Offered—Dempsey-Tegeler & Co., 
St. Louis, are offering $215,000 Ist & ref. mtge. & coll. trust 
bonds. 

Bonds maturing Nov. 1, 1945 toe and including May 1, 1949 bear interest 
at rate of 334% per annum from May 1, 1945 to maturity; bonds maturing 
Nov. 1, 1949 to and including May 1, 1952 bear interest at rate of 4% 
per annum from May 1, 1949 to their res tive maturities. 

Dated Jan. 1, 1941; principal payable semi-annually, May 1, 1941 
through May 1, 1952. 
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Bonds maturing May 1, 1941 to and incl. May 1, 1945 bear interest at 
the rate of 3% per annum 

Principal and interest payable (M.&N.) at office of Mutual Bank & 
Trust Co., St. Louis, Mo. Bonds in coupon ferm—$500 and $1,000 
denoms. Any or all of the bonds may be prepaid on any interest date on 
30 days’ notice to the trustee at par and interest. 

These bonds are the direct obligation of Our Lady of Victory College and 
Academy, a corporatior duly incorp. in Texas, and is the Motherhouse of 
the Sisters of St. Mary of Namur, Western Province, and are further 
secured by a first and refunding mortgage on property of the Motherhouse 
and includes mortgages assigned as collateral by Our Lady of Victory College 
and Academy, covering other properties of the Sisters located in Dallas, 
Fort Worth, Sherman and Waco, Texas. 

The iand and buildings are valued at $502,000. 

The purpose of the issue is to provide funds with which to liquidate the 
present outstanding indebtedness at a lower rate of interest. 


Orpheum Theatre & Realty Co., Ltd. 


Earn ings 


Earnings for Year Ended Aug. 31. 1940 
Income: Theatre admissions - $70,380 
Rents _ 84.147 
Concessions and other income 399 
Total income ' $151,927 
Expenses 90 027 
Depreciation of capital assets 20,443 
Profit , eo eee aeeidelas P _ “ = P $44,457 
Other income ‘ 7 mM ran 224 
Profit a aid £44,681 
Other charges _ _ ARNE AORN. TCR Ree we ll 3, 244 
ee ee ee ee -akecaue $68,563 
Balance Sheet Aug. 31, 1940 


Assets—Cash, $17,888; account receivable, $40; capital assets (net): 
$873,102; cash deposited with bond trustee, $66,230; investment, $1: 
prepaid insurance, taxes, licenses, &c, $6,638; total, $963,900. 

Liabilities—Accounts payable, $857; accounts payable to affiliated com- 
panies, $4,621; accrued capital stock, franchise and other taxes, $1,463: 
other accrued expenses, $2,541; liabilities for which cash has been fully 
deposited with trustee, $36,358: deferred notes and accounts payable to 
RKO Orpheum Corp. (parent company), $94,782; deferred interest on first 
mortgage bonds from March 1, 1932, to Feb. 28, 1935, payable Sept. 1, 
1953, $123,480; first mortgage sinking fund 4% bonds, maturing Sept. 1, 
1953, $686,000: reserve for contingencies. $8,609; capita! stock (par $1), 
$10, 000: operating deficit (since Feb. 17, 1937), $4,812; total, 963,900.—V. 
136, p. 1388 


Otis Elevator Co.—20-Cent Common Dividend— 

Directors on Jan. 22 declared a dividend of 20 cents per share on the com- 
mon stock, payable March 20 to holders of record March 3. This com- 
pares with 40 cents paid on Dec. 20, last; 25 cents on Sept. 20, last; 20 cents 


on June 20, last; 15 cents on March 30, 1940; 35 cents on Dec. 20, 1939, 
and 25 cents on Sept. 20, 1939.—V. 151, p. 3406. 
Overseas Securities Co., Inc.— Earnings 
Income Account for Years Ended Dec. 31 
1940 1939 1938 1937 
Inc. from oper Divs__ $90,795 $79,707 $62 334 $115,849 
Interest 15,532 14,390 1.971 12,421 
Miscellaneous 12 16 850 
Total income $106 326 , $94.108 : $67 321 $129,121 
Expenses ; 22.711 26 420 22.303 35.090 
Interest on debentures __ 13,621 15.159 15.889 51,197 
Net profit from oper. — oe a 
before loss from sales 
_ Of securities. ____ $39,995 $22,529 loss$870 $42,834 
Net loss from sales of 
securities ; 244, 756 70,721 123, 923 50 353 
Net loss for the year __ $204, 7 761 $48 ,192 $1 24, 793 $7 519 
Distrib. paid to shareh'rs 
during the year___ vlad eka 103 ,020 
Bal. ofnetlossfor year $204,761 $48,192 $124,793 $110,539 
Balance Sheet Dec. 31 
Assets 1940 1939 
c Cash __ P oo. $4 500 $17,288 
Due for securities sold but not delivered. 25,150 44,349 
Accrued interest and dividends receivable 4,323 5,283 
Investment securities_-- _- : ‘edo 1 639,508 2,028,328 
Prepaid expenses _- a -au 1,404 1,462 
Total biwekhtes ewes eandwnamewsee . $1,674,886 $2,096,711 
Liabilities 
Due for securities bought but not received _-___- $14,500 $43 598 


Call loans payable 35,000 140,000 
e Sundry accounts payable, accrued Federal and 


other taxes, and expense. _ isan int daha tie eet 4.190 7,139 


ry c rued interest on 5% debentures- - sal Prermadiih a: mene . 9,075 9,504 
% gold debentures, 1947____- - 378,000 392 ,000 

Pe gold debentures, 1948____ 474,000 499 000 
b Capital stock Bak ; : 750,000 750,000 
Paid-in surplus_-__- ; 2,149,687 21 49,687 
Profit and loss deficit my 2.115.000 1.869.651 
f Treasury stock___. ; i has _. Dr 24,566 Dr 24,566 
Total bak ibis da dudiWnie wis - $1 67 4. 886 $2 .096.711 


b Represe nted by 1: 50, 000— (147, 172 in 1938) no par shares. c Includes 
$1,750 ($2,375 in 1939) for matured debenture interest. e Includes $1,750 
($2,375 in 1939) matured debenture interest. f 8,849 shares capital stock 
—V. 151, p. 2360 

Owens-Illinois Glass Co. (& Subs.) 


Earnings— 


Calendar Years c1940 1939 1938 1937 
b Net income __ _._...d$7,186,000 $8,434,915 $5 383,805 $9,351,627 
a Common shares 2 661.204 2.661.204 2,661,204 2.661 ,204 
Earnings per share____- $2.70 $3.17 $2.02 $3.51 


a Outstanding Dec. 31. b After deducting all charges. c Estimated 

No provision has been made for excess profits taxes ir these estimated 
earnings because it is anticipated that such taxes, if any, will not be of 
material amount. 


Changes in By-Laws and Personnel 

At the meeting of the directors Jan. 17 the by-laws of the company were 
amended, changing the duties of certain officers. The Chairman of the 
Board became the chief executive officer of the company. The President 
and the Executive Vice-President became the chief operating officers of the 
company The office of Vice-President and General Manager was dis- 
continued 

W. E. Levis. President since 1930, was elected Chairman of the Board, 
continuing as Chairman of the Executive Committee ?. Levis, for 
merly Vice-President and General Manager, was elected President. R.H 
Barnard was elected Executive Vice-President of the company and, in addi 
tion to the new duties he will assume, Mr. Barnard will continue in charge 
of the Glass Container Division, this being the principal division of the 
qoueeny’s business. C. B. Belknap was elected Vice-Chairman of the 
Board. 

At a meeting of the board of directors of Owens-Illinois Pacific Coast Co., 
a wholly-owned subsidiary of Owens-Illinois Glass Co.. it was announced 
that J. P. Levis was elected Chairman of the Board, being succeeded as 
President by Henry S. Wade, formerly Vice-President and General Man 
ager, which office was discontinued.—V. 151, p. 3249. 


Parish of St. Casimir, Cleveland, Ohio—Bonds Offered 


—Dempsey-Tegeler & Co., St. Louis, are offering $67,000 
Andrew 


Ist & ref. mtge. serial real estate bonds of Rt. Rev. 
A. Radecki, 


Pastor of the Parish of St. Casimir. 
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1941 to and incl. Jan. 1, 1948 bear interest at 
1948 and thereafter bear 


1941 


Bonds maturing July 1, 
rate of 3% per annum; bonds maturing July 1, 
interest at the rate of 3%. 

Dated Dec. 15, 1940; 
through Jan. 1, 1952. 

Principal and int. payable J. & J. at office of Mutual Bank & Trust Co., 
St. Louis, Mo., corporate trustee. Bonds in coupon form, $500 denom. 
Any or all of the bonds may be prepaid on any interest date on 30 days’ 
notice at par and interest. 

These bonds are tne obligation of Right Reverend Andrew A. Radecki 
as Pastor of St. Casimir Parish, Cleveland, Ohio, and are secured by deed 
of trust in the nature of a mortgage signed by Most Reverend Joseph 
Schrembs, Archbishop of Cleveland as mortgagor on property located in 
Cleveland and valued at $250,000. 

The purpose of the issue is to refund outstanding indebtedness at a reduced 
nterest rate. 


Parker-Young Co. 


Years Ended Aug. 31— 
Net sales 
Cost of goods and services sold _ 


principal payable semi-annuaily July 1, 


—Earnings— 
1940 

$3.430.756 $2,759,125 
3,039,321 2.497 637 


1939 1938 
$2,630,400 
2,263,502 


Gross profit _ _ _ - _ _- sek oe $391,485 $261,496 $266,899 
Other income _ . . 19,621 29,375 17,323 
Total income _ __ ’ $411,056 $290,871 $284 ,222 
Selling and general expense Ss oo 203,001 1$9,133 214,839 
Depreciation ana depletion _—__ __ ---- 117,567 93,440 64,110 
Net profit for the year Satis ah $90,489 $8,299 $5,273 
Balance Sheet Aug. 31 
Assets— 1940 1939 Liabilities 1940 1939 
COS. cas< $26,501 $48,090 | Accts. & notes pay- 
Accts., notes and able (trade) $188,955 $128,524 
trade accept.rec. 432,338 389,599 | Acerd .wages, taxes 
Inventories..._.._. 682,363 637 837 expenses, &c 60,647 58,522 
Investments -- 33,187 54,887/|z Paym’t to RFC_ 84,499 78,529 
Timber lands i 278,187 300,871) Prov. for Fed. tax. 22,000 ile 
x Plant property & Bank loan 125,000 150,000 
equipment 1,219,061 1,212,467 | Liab. subordinate 
Deferred accounts 51,818 49,573 to RFC loan 37,703 
y Mortgage loan 368,454 453,454 
Res. for conting 3,363 3,401 


Preferred stock 592,700 592,700 
Common stock and 
capital surplus__ 1,066,933 


Earned surplus 210,903 


1,070,077 
120,414 
Total .. $2,723,454 $2,693,324 Total _ - -$2, pees 454 $2,693,324 
x After reserve for depreciation of $307,136 in 1940, and $237,317 in 1939. 
y Balance due after deducting April payment included in pin # assets. 

5 On loan due in April of following year.—V. 149, p. 4183. 


(David) Pender Grocery Co.— Listing and Registration- 

The class A stock, no par, and the class B stock, no par, have been 
visit - om listing and registration by the New York Curb Exchange. 

15 . 3571 


api Valley Crude Oil Corp. 





—Earnings— 


6 Mos. End. Dec. 31- x1940 x1939 x1938 1937 
Oil sales _ — oc eed $104,091 $137,747 $129,584 $154,902 
Producing expenses 37 ,623 39.257 31,596 35,805 
Development expenses | ae Se 
Interest and taxes 14,293 12,104 10,617 oteei 
Adm. & office expenses - 7.976 9,947 11,462 19,598 
Depl., depr. & amort- - 105,394 90 433 74,335 59, 559 

Net oper. loss $7 3, 842 $13,993 “ prof$l 574 prof$: 39), 9.940 
Other revenue - 1,592 1.387 1,908 ,689 

Net loss, all sources $7 _# 2: 50 $12,606 prof$3 482 profs2, rod 
Income charges - y2,309 y1,491 | 09 
Proy. for Fed. & State 

income taxes Sas °- se@ese 

Net loss... _- 7 $74,559 $14,098 profs652 prof$37 ,! 220 


x Includes subsidiaries. y Net drilling loss. 
Consolidated Balance Dec. 31, 1940 

Assets—Cash in banks, $394; accounts receivable, $7,169: crude oil 
inventory, $3,594; depletion account (cash balance), $4,895; sinking fund 
account, $13; securities, $50; gas lease rentals, $197; land, buildings and 
equip. (less: deprec. reserve of $177,917), $419,867; oil reserves (less: 
depletion reserve of $363 ,420) , $601,084; drilling and shooting (less: amort. 
reserve of $262,265), $82,466; prepaid expenses, $5,717; total, $1,125,448. 

Liabilities—Notes ‘payable, $129,045; accounts payable, $7 740: accrued 
taxes, $3,615; contingent tax reserve, $1,502; long-term obligations, $65,000 
unsold crude oil inventory, $3,594; suspense item (gas well), $475; capital 
stock, class A (124,748 shs.), $748,488; capital stock, class B (273,519 
shs.), $2,735: capital surplus, $228,679; earned surplus, $65,424; total, 
$1,125,448.—V. 151, p. 2658. 


Peoples Gas Light & Coke Co.-— Dividend 

Directors have declared a special dividend of $2 on the capital stock, 
payable Feb. 15 to holders of record Feb. 1, Last previous dividend was a 
quarterly payment of 50 cents made Jan. 15. 

In announcing the special dividend, George A. Ranney, Chairman, 
reviewed the recent settlement of personal property tax litigation for the 
years 1932-39 which was ended by the payment of $2,825,000. 

“During each of the eight years the company paid a large part of the 
taxes levied but reserved from its earnings a sum sufficient to cover the 
amount contested.’ Mr. Ranney said, ‘‘the aggregate reserve thus es- 
tablished exceeded the judgments by a substantial sum which mo has 
been credited to the company’s earned surplus as of Dec. 31, 1940 

‘‘After consideration of the company’ s cash needs inc luding an obligation 
to meet the bonds maturing early in 1943, the directors believe the payment 
of a special dividend is fully justified,’’ Mr. Rann y announced V. 151, 
p. 2953, 2807. 


Peoples Gas & Fuel Corp.—— Verger 


See Southwest Natura! Gas Co.—-V. 152, p. 128 


Petroleum Heat & Power Co. 


3 Months Ended Sept. 30— 
Net sales , _ a 
loss after all changes _ ok ae 7” 
. 150, p. 2892. 


Philadelphia Electric Co.——Constructior Program 

A 1941 budget of approximately $50,000, 000 for construction and im- 
srovements is planned by this company, according to Horace P. Liversidge, 

’resident. This 1s the largest volume of construction work planned for 
one year in the history of the company. 

The program includes additions and extensions to present generating 
stations and a start on the New Southwark generating station development 
on the Delaware River. 

Present plans for this deveiopment provide for an u:itimate capacity of 
600,000 kw. The company expects, according to Mr. Liversidge, that 
the first turbo-generator unit, of about 150.000 kw. capacity, will be ready 
for service in 1944, and the second unit shortly thereafter. 

Approximately $12,000,000 will be spent on aol and refinements 
to the transmission and distribution system.—V. 151, p. 2510. 


Philadelphia Insulated Wire Co.—10-C ob Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Feb. 15 to holders of record Feb.1. Like amount was paid 
on Aug. 15, last and semi-annual dividends of 15 cents were previously 
distributed.—V. 1! 51, p. 1583. 


Philadelphia Transportation Co. Larnings— 


Period Ended Dec. 31 1940—-Month—-1939 1940—-12 Mos 1939 
roaaer receipts $3,145,300 $3,010,200 $33,336,600 $32,192,900 
V. 151, p. 3098 


Karnings— 

940 1939 
17.843 $2,670,365 
218,653 
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Pittsburgh Coal Co.——-Bonds Called— 


All of the outstanding 20-year 6% sinking fund debenture go.d bonds due 
Feb. 1, 1949, have been called for redemption on Feb. 1 at 105 and accrued 


interest. Payment will be made at the Union Trust Co. of Pittsburgh. 
Earnings for 11 Months Ended Norv. 30, 1940 

sd nee Cnt Ee tne bnkehndste ki ine amma $36,876,844 

OO oa nb eenati adie annie mine aied 1,066,323 

—V. 152, p. 436. 


Pittsburgh Steel Co.—Listing of Bonds— 

The New York Stock Exchange has authorized the listing of $6,500,000 
first mortgage bonds, 44% series due 1950, all of which are issued and 
outstanding.—V. 151, p. 3898. 


Poor & Co.— Debentures Called— 

All of the outstanding 10-year 4% sinking fund debentures due Oct. 1, 
1946, have been called for redemption on Feb. 1 at 101% and accrued 
interest. Payment will be made at the Harris Trust & Savings Bank, 
Chicago, Ill.—V. 151, p. 3898. 


Procter & Gamble Co. (& Subs. )-——Farnings— 


Period End. Dec, 31— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net profit_...._- ....-- $5,020,035 7,634,697 $9,610,027 $14,586,538 
Shs. com. stock, no par. 6,409,418 6,409,418 6,409,418 6,409,415 
a Earnings per share____ $0.76 $1.16 $1.45 $2.23 


x After interest, deprec. and Federal] taxes but before provision for 
Federa) surtax on undistributed ine 

Note—All Ceres exclude earnings of English and Canadian subsidiaries. 
—V. 151, p. 3599. 


Public Service Co. 
Presidents 

The New York Stock Exchange has been advised that H. P. Sedwick 
and W. J. MacPherson have been elected Vice-Presidents of the company. 
—V. 151, p. 2808. 

Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 


Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 5% cum. pref. stock, par $100, payable Feb. 1 to 
holders of record Jan. 16. 

Accruals after the current payment will amount to $5 per share.—-V. 
151, p. 3754. 


Rademaker Chemical Corp.—Annual Report-— 
Earnings for Year Ended Oct. 31, 1940 


of Northern Illinois— New Vice- 


Gross profit before depreciation and amortization._..... ~~ $64,325 
Provision for depreciation ($20,032) and amortization- ------ 24,198 
Selling, administrative and general expenses... __.-...._ .-- ‘ 17,538 
Other deductions (net) ad tie els chi dant na aa Fa ee Fe St 2,499 
Provision for Federal income taxes- - - - - iets acted iia 3,000 

PG tins én oe Sheek emabeueasankae Be Be . $17,089 


Balance Sheet Oct. 31, 194 

_ Assets—Cash in banks, $71,393; customers’ accounts receivable, $7,513; 
inventories, $44,249; land and chemical brine beds, $53,798; buildings, 
wells, machinery and equipment (less reserves for depreciation of $80,355), 
$370,215; non-operating wells, $10,343 processes, engineering contracts, 
S47 ms amortization ($10,416), $31,249; other assets, $48,779; total, 

Liabilities—Accounts payable, $5,279; property taxes of 1931-1935, 
payable on deferred payment plan, $2,397; accrued expenses, $7,655; 
Common Stock, (par $1), $615,166; earned surplus, $7,045; total, $637,541 
—V. 150, p. ‘ 


R. C. A. Communications, Inc.—Larnings— 
Period End, Nov. 30— 1940—Month—i939 1940—11 Mos.—1939 


Total oper. revenues__. $699,564 $668,772 $7,161,510 $6,028,107 
Net oper. revenue__-_-__-. 247 645 234,494 2,252,921 1,623,476 
Net income transferred 

to earned surplus. _ __ 151,714 169,577 1,454,378 1,128,972 


—V. 151, p. 3575. 

Reading Co.—Larnings— 

Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Railway oper. revenues. $6,119,453 $5,210,081 $63,797,976 $56,744,549 
Raiimway oper. expenses. 3,913,295 3,550,532 44,051,977 39,612,689 

Net rev. fromry. oper. $2,206,158 $1,659,549 $19,745,999 $17,131,860 
Railway tax accruals _ _ 538,123 414,790 5,540,321 4,480,363 

Railway oper.income_ $1,668,035 $1,244,759 $14,205,678 $12,651,497 
Equipment rents (net)... Drl05,532 Drl35,033  Dr784,900 Dr721,475 
Joint facility rents (net) - Cr4,989 Cr1,205 Cr40,028 Cr982 

Net ry. oper. income. $1,567,492 $1,110,931 $13,460,806 $11,931,004 
—V. 152; p. 129. st . = 





-_ 








Republic Steel Corp. (& Subs.)—Larnings— 

Calendar Years— 1940 1939 1938 1937 
b Net profit...._______- $21,113,507 $10,671,343loss$7997825 $9,044,147 
Earns. persh. on com___ $3.30 $1.42 Nil $1.14 


b After interest, depreciation, depletion, Federal income taxes and 
surtax on undistributed profits. “ a 

Provisions for depreciation and depletion for 1940 amounted to $11,- 
787 ,63i and for Federal income taxes to approximately $8,000,000. Federal 
tax provision in 1939 was $2,450,000. 

Net profits after charges and taxes for the fourth quarter total $8,480,174, 
compared with $6,772,693 in the corresponding quarter of 1939. 

Dividends by during 1940 totaled $6,832,400, which included current 
dividends and all arrearages on preferred stock and a dividend on common 
ppv Lie Se also De — — the year $6,300,000 covering 

accumulations for a purchase fund for the cumulative convertible 

preferred stock. * -” 

The operating rate for the year was 78% of ca 
quarter it was 95% of capacity, and currently it is 


Plans $106,000,000 Refinancing— 

Plans, it is understood, are under discussion between the corporation 
and its bankers for the issuance of three kinds of securities, a ating 
$106,000,000. Registration is expected shortly, with public offering within 
the next month or so. The new securities, it is stated, would comprise 

,000,000 of first mortgage bonds, $25,000,000 of convertible bonds and 

16,000,000 of one to ten-year notes. No details as yet are available 

concerning the rate of interest, price and maturity of the new securities. 
Dillon, Read & Co. are expected to head the underwriting group. 

It is understood to be the purpose of the company to call all of its exist- 
ing bonds, aggregatin more than $75,000,000. This would indicate that 
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ity. For the fourth 
9% of capacity. 


yousd $30 ,000 of new money would be raised by the new financing.— 
; * * ; 


Rich Ice Cream Co., Inc.—30-Cent Dividend— 
¥ Directors have declared a dividend of 30 cents per share on the common 
stock, vee Feb. 1 to holders of record Jan. 15. Dividends of 50 cents 
were paid on Nov. 1 and on Aug. 1, last, and dividends of 30 cents were 
d’on May 1 and on Feb. 1, 1940. During the year 1939 dividends totaling 
1.60 per share were distributed.—V. 149, p. 2380. 


Rome (N. Y.) Cable Corp.—Borrows $800,000— 

H. T. Dyett, President, states: 

“Our country’s defense program has filled the electrical wire and cable 
mills with orders. Company has been operating for some weeks at maxi- 
mum capacity, and indications point to a continuance of high-pressure 
business for quite a period. 

- a has been borrowing on its short-term paper through its 
regular ing connections considerable sums in order to finance this 
business. Considering these conditions, directors believed it wise to 
replace these short-term loans with an agreement made on Jan. 11, 1941 
with a group of banks to borrow $800,000 on seven-year serial notes bearing 
interest at the rate of 24%. Under the agreement at least one-seventh 
of this loan is to be paid each year. 


The Commercial & Financial Chronicle 


Jan. 25, 1941 


“Attention is called to the burden of taxes industry is carrying. The 
Federal normal and excess profits taxes for your company for the first 
nine months of this fiscal year are estimated at approximately $108,000 
higher than for the same period last year or, put in other words, taxes for 
the first nine months of this year are over three times the taxes for the 
same period last year.’ 

Earnings for Quarter and Nine Months Ended Dec. 31 
1940—9 Mos.—1939 


Period— 1940—3 Mos.—1939 1! 
ae eee $107,513 $102,216 $268 838 $217,300 
Earnings per share----- $0.57 $0.54 $1.42 $1.14 


a After depreciation and all charges including provision for Federal 
taxes (at present enacted). A provision has been made to cover estimated 
excess profits tax imposed by the Second Revenue Act of 1940—V. 151, 
p. 3576. 


Rustless Iron & Steel Corp. (& Subs.)—L£arnings— 

3 Months Ended 12 Months Dec .31-— 
Dec. 31, '40 Sept. 30,°40 1940 1939 
less disc., 











Period— 
Gross sales, 

















returns and allowances $4,507,617 $2,913,980 $11,583,924 $6,388,496 
Cost of goods sold_-- --- 3,072,541 2,072,528 8,116,423 4,357,210 
Gross profit on sales. $1,435,076 $841,453 $3,467,501 $2,031,286 
Selling, gen. and admin- , * 
istrative expense --- 180,768 131,465 542 526 377 649 
Prov. for <a and 
executive employees’ 
special compepsation - 27 946 55,426 148,500 119,829 
Research, develop. and 
patent expense-_----- 24,399 19,171 83,513 64,209 
Net profit from opers. $1,201,963 $635,391 $2,692,962 $1,469,600 
Miscell. income- - -- - - - - 11,127 10,756 35,067 24,232 
Total income - --_-~---- $1,213,090 $646,147 $2,728,029 $1,493,832 
Income deductions - -_ _- 61,480 37 559 162,230 131,956 
—_, — and de- 
clar value excess- 
profits tax____-- hie 277 ,000 149,000 623 ,000 271,000 
Excess-profits tax...--- 418,000 138,000 Sane =6— aeeeee 
PE Sk bea cawen $456,609 $321,588 $1,280,799 $1,000,876 
Consolidated Balance Sheet Dec. 31 
Assets— 1940 x1939 |  Liabtlittes— 1940 «1939 
Cash in banks and | Bank loan, excl. of 
on hand. __._--$1,201,680 $936,341| instal. due after 
y Receivables...- 1,337,721 675,947| one year.---.-- $150,000 $150,000 
Inventories - - _ - - - 2,249,856 1,520,239\ Accounts payable. 656,368 269,536 
Prepaid and de- | Liab. for work com- 
ferred items _ - 105,831 34,030 pleted under con- 
Notes and accounts | structioncontr. ------ 325,284 
receiv., not cur. 72,452 249,653 | Accrued liabilities. 329,954 200,135 
Invest. in wholly- | Deposits on uncom- 
owned sub., less |_ pleted sales orders SIG300 sane 
re 1 «175,087 | Res. for Fed. in- 
Fixed assets... -_- 4,841,207 3,371.984| come and excess- 
Patents (nominal | profits taxes... 1,300,670 6268,866 
Cis a désocs 2 2/| Bank loan--.-.-..-.- 2,050,000 1,600,000 
| Preferred stock... 1,189,088 1,189,088 
| Common stock (par 
| Mic tondhenene 926,547 886,547 
| Capital surplus... 1,351,420 868 ,833 
| Earned surp. since 
Jan. 1, 1936.... 1,640,356 1,006,583 
c Treasury stock... Dr1,570 Dr1,588 
ee $9,808,750 $6,763,283! Total_....-.-- $9,808,750 $6,763,283 


x Company only. After reserve for doubtful accounts of $32,296 in 
1940 and $20,559 in 1939. z Notes receivable only. a Investments in and 
advances to wholly-owned subsidiaries not consolidated. b Reserve for 
Federal income taxes only. c 327 (331 in 1939) shares of common stock 
representing fractional shares accumulated in retiring stock of predecessor 
company.—V. 151, p. 3575. 


Ryerson & Haynes, Inc.—Farnings— 











Years Ended Sept. 30— 1940 1939 
I ding: © aiden amo PT ee ee $873 .776 $774,085 
a EE | eee ee 743,279 673,117 
Selling, administration & general expenses _ _ 109,330 109,1 

0 eee $21,167 loss$8,194 
Settlement received from patent litigation - fee 0=—Stsésmrcn sts 
Rentals, royalties and miscell. income- - - 3,719 6,341 

SE re eee ee $39,887 loss$1,353 
a : 8,287 7.168 
Miscellaneous losses and deductions - : 762 7,227 
Prov. for Federal income (est.)- —.------ saeanes 7e . «ssneee 





BEER FIGs ow cc ccwescccsssesscsececoeocecss $26,137 loss$15,748 


Note—Provision for depreciation for the year was $30,195 ($31,208 in 

1939) and amortization of special tools and dies $15,190 ($8,043 in 1938). 
Balance Sheet Sept. 39, 1940 

Assets—Cash, $5,302; trade accounts receivable (less reserve of $1,090). 
$63 ,332; inventories (after reserves), $67,870; tools in process (to be billed 
to customers), $22,822; other assets, $1,655; property, plant & equipment 
(less reserves for depreciation of $214,307), $190,174; special tools and dies 
(less amortization), $27,708; undivided interest in land and building (less 
reserve), $5 ; intangie assets, $18,955; prepaid insurance, taxes and 
interest, $1,757; total, $405,487. 

Liabilities—N otes Foye $125,304; accounts payable, $101,145; accrued 
taxes and interest, $2,961; instalments payable within one year, $3,794; 
Federal tax on income of year ended Sept. 30, 1940 (est.), $4,700; long-term 
indebtedness, $10,426; common stock (par $1), $205,400; paid-in surplus, 
$269,250; appreciation surplus, $12,904; earned deficit, 0,397; total, 
$405,487 .—-V. 150, p. 286. 


St. Ann’s Widows’s Home, Lying in Hospital and 
Foundling Asylum, St. Louis, Mo.—Bonds Offered— 
Dempsey-Tegeler & Co., St. Louis, are offering $220,000 
lst & ref. mtge. serial real estate bonds. 

Dated Jan. 15, 1941; due quarterly from April 15, 1941 through July 15, 


Principal and interest (J-J) payable at Mercantile-Commerce Bank & 
Trust Co., trustee, St. Louis, Mo. Bonds in coupon form—$500 and $1,000 
denoms. Any or all bonds may be prepaid at the option of maker on any 
interest date prior to maturity, at 100 and int. on 30 days’ notice. Princi 
and interest guaranteed by the corporation, Daughters of Charity of St. 
Vincent de Paul (St. Louis Province), Normandy, St. Louis County, Mo. 

Bonds maturing April 15, 1941 to and incl. Jan. 15, 1943, bear interest 
at rate of 2% per annum. Bonds maturing April 15, 1943 to and incl. Jan. 15, 
1946, bear interest at rate of 244% per annum. Bonds maturing April 15, 
1946 and July 15, 1946 bear interest at rate of 2% % per annum. 

These bonds are secured by a first deed of trust on the hospital, land 
and buildings. The land, together with the improvements e thereon, 
is conservatively valued by us at approximately $942,000. 

The purpose of the loan is to refund present outstanding obligation at a 
lower rate of interest. 


St. Louis-Southwestern Ry.— Would Pay Interest— 

A petition has been filed in the Federal Court at St. Louis by the trustee 
for authority to pay semi-annual interest amounting to $200,000 on the 
4% second mortgage gold income bond certificates due Jan. 1, 1936. Jud 
Chas. B. Davis has set the matter for hearing Feb.7. Berryman Henw ° 
trustee, states in the petition that interest has been earned and sufficient 
funds are on hand wherewith to pay the coupon and therefore asks that an 
oon = ones authorizing the payment of the instalment of interest .— 

y. 152, p. 1 
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St. Paul Fire & Marine Insurance Co.—Annual 
Statement— 
Balance Sheet Dec. 31, 1940 
Assets— TAadtlittes— 
CDG tivis soueddeceanéune $24,636,246 | Reserve for unearned prems__$10,010,916 
Stocks. _....- PE ee ar | ae 15,090,514 | Reserve for unadjusted losses 1,996,170 
Home office & other realest.. 1,153,617| Reserve for taxes, contings., 
Mortgageloans_...._.__..- 862,357] commsa., &e.........--..-. 892,808 
Collateralloans.........._- 595,000 | Reserve for adjust. expense __ 80,000 
Cash & bank deposits. _..._. 2,495,516 | Funds held under re-insurance 
Agents’ balances_..._.____- i i & 4 § Weert eee 339,347 
Due from re-insurance co.’s Reserve for depreciation - -- -. 938,117 
4, eae 238,375 | Conflagration reserve - - - .--- 750,000 
Accrued interest __.._.____- 215,341 | Capital stock ...........--. 10,000 ,000 
I ae ie eo bad ie 23 ,063 ,261 
WE ka dagisekie scoweba $48,070,620 Wes cetithoaboked heued $48,070,620 


—V. 146, p. 2707. 


St. Paul-Mercury Indemnity Co.—Annual Statement— 
Balance Sheet Dec. 31, 1940 


Assets— | Ltabilities— 
ER ees mane eRe $11,607,855 Reserve for unearned prems__ $3,751,293 
Seppe 491,166 | Res. for losses in process of 
Cash and bank deposits_-_.-_. 670,919; adjust. &foradjustingexps 3,139,080 
Agents’ balances. _.___.___- 1,387 ,430 | Res. for unknown & unreptd. 

Due from re-insur. companies oO a ie 500,000 
Accrued interest ..........- 95,669 | Reserve for taxes. __....---- 347,000 
Reserve for depreciation - ---- 561,315 

ns 6 diane dhe d ‘ 
io cuntoxhemaateh oman 4,992,631 
eee OR eS $14,291,319 


—V. 142, p. 1134. 
Saco-Lowell Shops—25-Cent Common Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 20 to holders of record Feb. 10. Dividend of $1.25 
was paid on Nov. 20, last, and previously quarterly dividends of 25 cents 
per share were distributed.—V. 151, p. 2205. 


San Diego Gas & Electric Co.—Registrar— 

The Chase National Bank of the City of New York has been appointed 
registrar for the common stock of this company.—V. 152, p. 275. 

Savannah Gas Co.—Securities Offered—The Central 
Republic Co., Ine., on Jan. 22 offered $1,000,000 Ist mtge. 
bonds, 334% series due Jan. 1, 1966, at 104 and accrued 
interest, and $400,000 of 344% and 4% serial notes, due 
Jan. 1, 1942, to Jan. 1, 1951, at prices to yield from 1.20% 
to 3.95%, according to maturity. 

Associated with Central Republie Co., Inc., in the offerin 
are Coffin & Burr, Inc.; E. H. Rollins & Sons, Ine., anc 
A. G. Becker & Co., Ine. 


Maturity Interest Rate and Offering Price of Serial Notes 


Amount Due Date Price Amount Due Date Price 
$30,000 3%s Jan. 1, 1942__.1.20% $40,000 3%s Jan. 1, 1947__.2.90% 
30,000 3%s Jan. 1, 1943__.1.75% 45.000 4s Jan. 1,1948. 3.20% 
35,000 3s Jan. 1, 1944___2.25% 45,000 4s Jan. 1, 1949...3.5 % 


35,000 34s Jan. 1, 1945.__2.40% 50,000 48 Jan. 1, 1950_...3.80% 
40,000 3s Jan. 1, 1946___2.60% Jan. 1, 1951-..3.95% 

Issuance—The issuance of the bonds and serial notes has been authorized 
by the George Public Service Commission. 

Purpose—The net proceeds will be applied (a) to redemption on March 1, 
1941, at 107, of $535,000 first mortgage 414 % bonds, series C, due March 1, 
1956: (b) to redemption on July 1, 1941, at 105, of $327,000 first mortgage 
5% gold bonds, series B, due Jan. 1, 1956, (c) to redemption on March 1, 
1941, of 16,029 shares of preferred stock 7% cumulative (par $25); (d) bal- 
ance will be used with other funds of the company to meet other disburse- 
ments incident to the financing. 

History and Business—Company is incorporated in Georgia. The original 
charter was granted to the Mutual Gas Light Co. of Savannah, Ga., by an 
Act of the General Assembly approved March 3, 1875, for a term of 20 years 
with the privilege of renewal. The charter was renewed by an order of 
the Superior Court of Chatham County on Feb. 16, 1895, for a term of 
20 years from March 3, 1895. By a subsequent order of court, dated 
Dec. 22, 1903, the name of the company was changed to Savannah Gas Co. 
and the charter was further extended for a term of 20 years to Dec. 22, 
1903. By an order of said court, dated Aug, 28, 1923, the charter of the 
company was further extended for a term of 20 years to Aug. 28, 1943. 

By an order of the Superior Court of Chatham County, dated Jan. 6, 
1941, tne corporate existence of the company was further extended for a 
term of 35 years from the date of said order to Jan. 6, 1976. 

Company is a public utility engaged principally in generating, trans- 
mitting, distributing and selling manufactured water gas to two communi- 
ties, namely, Savannah and Thunderbolt, located in the southeastern sec- 
tion of Georgia. The population of Savannah according to the 1930 U. 8. 
Census was 85,024 and according to the preliminary 1940 Census is 95,271. 
The town of Thunderbolt, a suburb of Savannah, has a population of 
approximately 850. 

Company also sells some tar which it produces as a by-product. Asa 
part of its loadbuilding program, company also merchandises at retail, 
various gas consuming appliances, such as gas stoves and ranges, water 
heaters, space heaters, and gas refrigerators. 

At Nov. 30, 1940, the company ape gas service at retail to 13,252 
customers of which 12,126 were domestic customers. 

Capitalization Giving Effect to Present Financing 
Authorized Outstandin 
1,000,000 


First mortgage, 3% % series, due Jan. 1, 1966_-_- a 
Serial notes due 1942-1951 ..................... $400,000 400 ,000 
Ce Ge GG Bt ow a dotccactnsaccctncce 56,000 shs. b56,000 shs. 


a Indenture will provide that, in the manner and subject to the restric- 
tions and conditions specified therein, additional bonds of any series may 


issued. 

b eneficially owned by the company’s parent and includes five directors’ 
qualifying shares held of record one share each by the five directors of the 
company 

Summary of Earnings 

















11 Mos.End. Years Ended Dec. 31 
Nov. 30, °40 1939 193 1937 
Oper. revs.,salesofgas. $511,215 $523 ,343 $512,422 $504 337 
Oper. exps. (incl. taxes, 
other than income) --- 264,218 263,181 260,192 280 ,645 
Net oper. income.... $246,997 $260,162 $252,229 $223 ,691 
Other income. .......-.- 495 8,844 4,400 of 
Gross income. .---_---- $247 ,492 $269 ,006 $256 ,629 $232,237 
Prov. for property retire- 
ments & replacements 42,185 41,817 36 687 37,126 
@ DOM accccaccss $205 307 $227,188 $219,942 $195,111 


a Available for bond interest, other interest, amortization and other 
charges, including provision for State and Federal income taxes. 

The annual interest requirements on the $1,000,000 first mortgage bonds, 
3% % series due 1966, will be $37,500. The annual interest requirements 
on the $400,000 serial notes will, in the first year that such notes are out- 
standing, be $14,950. 

scription of Bonds—Dated as of Jan. 1, 1941, due Jan. 1,1966. Fulton 
National Bank, Atlanta, trustee. 

Sinking Fund—Company will covenant that it will pay to the trustee as 
a sink fund for the series due 1966 bonds, while any of the bonds are 
outstan n+ on or before each sinking fund payment date, a sum equal 
to 2% of the highest aggregate principal amount of series due 1966 bonds 
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at any one time theretofore issued and outstanding. The sinking fund 
payment dates shall be March 1 of each year beginning with 1952. In 
lieu of paying the trustee on or before any sinking fund payment date 
all or any part of the sum then payable as above, the company may deliver 
to the trustee series due 1966 bonds, together with unmatured coupons 
appertaining thereto, and shall receive credit on account of the sinking 
fund payment then due to an amount equal to the principal amount of 
bonds so delivered. 

All sinking fund moneys deposited with the trustee shall be applied to 
the purchase of series due 1966 bonds at a price not exceeding the then pre- 
vailing redemption price, or if such bonds are not so obtainable, to the 
redemption by lot of such bonds on the next su interest payment 
date with respect to such bonds. If at any time the moneys in the sinking 
fund amount to less than $5,000 the trustee may, if it does not use such 
moneys for the purchase of such bonds, carry over and combine the same 
with moneys deposited in the sinking fund on or with respect to the follo 
sinking fund payment date, in which case the moneys so carried over sh 
be subject to the same application as the moneys so deposited. 

Redemption—The series due 1966 bonds will be redeemable at any time 
prior to maturity upon at least 30 days’ notice, in whole, or in part by lot 
at the principal amounts thereof and accrued unpaid interest to date of 
redemption, ther with a premium as follows: 7% if redeemed prior to 
Jan. 1, 1946; 5% if red. on or after Jan. 1, 1946, and prior to Jan. 1, 1951; 
3% if red. on or after Jan. 1, 1951, and prior to Jan. 1, 1956, 2% if red. 
on or after Jan. 1, 1956, and prior to Jan. 1, 1961; 1% if red. on or after 
Jan. 1, 1961, and prior to Jan. 1, 1965, and with no premium if redeemed 
on or after Jan. 1, 1965. 

Serial Notes—Dated Jan. 1, 1941, dueserially (asabove). First National 
Bank, Chicago, trustee. Redeemable at option of the company at any 
time prior to maturity upon at least 30 days’ notice in whole, or in part 
by lot, in inverse order of maturity, at a redemption price equal to the 
principal amount thereof and accrued unpaid int. thereon to date of redemp- 
tion plus a premium equal to the following percentages of such principal 
amount: 5% if red. on or before Jan. 1, 1945; 3% if red. after Jan. 1, 1945, 
and on or before Jan. 1, 1948; 2% if red. after Jan. 1, 1948, and on or 
before Jan. 1, 1949; 1% if red. after Jan. 1, 1949, and on or before Jan. 1, 
: sf and without premium if red. after Jan. 1, 1950, and prior to Jan. 1, 

wl. 


Control—American Gas & Power Co. (18.66% of the voting power of 
which is owned by Community Gas & Power Co.) owns all of the common 
stock of the company, with the exception of five directors, qualifying shares, 
all of which stock is. pledged with New York Trust Co., trustee under the 
debenture agreement securing the secured debentures, 5% series and 6% 
series, due Aug. 1, 1953, of American Gas & Power Co. 


Balance Sheet Nov. 30, 1940 


Assets— Liabilities— 
Property, plant & equipment. $3,200,692 |7% preferred stock... --.-.---- $400,725 
Invest’t in capital stock of ee ae 1,400,000 

affiliated company - ~~ ----.- 1,680 | Funded debt. --....--.------ 875,000 
0 OP er ee 21,941 | Current liabilities. .......-.-- 119,746 
Accounts receivable. -...---- 86,539 | Deferred credits. ........-.-.- 142 
PO ddckatanannnnsine 46,337 | Reserves. ....-.-.--.-- enatinkn 550,224 
Insurance deposits. -........ 478 | Contributions for extension. - - 3,583 
Deferred charges.-.....-.---- 42,851 | Earned surplus. -........--.-- 51,098 

Sek dedsccbnsenecansan SERED RIR Tics c dcécsecccoceseces $3,400,518 





—V. 152, p. 130. 


Securities Corporation General—Unilisted Trading— 

The New York Curb Exchange has removed from unlisted trading the 
old common stock, no par, and has admitted to unlisted trading the new 
common stock, par $1. The new common stock was issued, on a share 
for share basis, in exchange for the old common stock.—V. 151, p. 3755. 


Seiberling Rubber Co. (& Sub.)—Earnings— 








Years Ended Oct. 31— 1940 1939 1938 
Re Gas oe acdc an chaenehen $9,609,826 $9,328,468 $8,142,387 
CORD EE BR i cnencicéconsasncs 7,450,357 6,565,964 5,823,193 

Gross profit on sales___.....-.-.. $2,159,469 $2,762,504 $2,319,194 
Selling and administrative expenses_. 1,767,679 1,642,190 1,432,975 
Sp eo Sie eee Cr28.613  Cr27,841 26,369 
I ee 11,017 65,740 210, 
Et. + souk kien nine © 201,307 196,395 251,582 
ie ati ines alan ine a is Bs Cr46,509 d8,26 Cr49,435 
Provision for Federal income taxes _-_ _ 35,100 e48,963 150,000 

ee Ee rs $219,489 $828,792 $297 494 
Dividends on prior preferred stock ___ ee. Seok Tee, 
Dividends on class B preferred stock- 102,743 a )8=— ne 
Dividends on class A preferred stock. 93 ,985 a.  . sae 


a After deducting returns, allowances, bonuses, cash discounts, excise 
tax and freight. b Royalties, rentals and other incone, less provision for 
bad debts and other charges. c Decrease in reserve for loss on investments 
in and amounts due from affiliated companies, not consolidated. d Increase. 
e The provision for Federal income taxes represent the estimated tax to be 
due and payable on the net taxable income of the Seiberling Rubber Co. 
No provision for Federal income taxes has been made for Seiberling Rubber 
Co. as it is the contention of the company and its counsel that it had no 
net taxable income for the year ended Oct. 31, 1939. f Paid in class A 
preferred stock when class B stock was exchanged for class A stock. 


Consolidated Balance Sheet Oct. 31 











Assets— 1940 1939 LAabtitites— 1940 1939 
re $591,558 $524,859)| Bank loans (sec’d) --..-.-.- $176,030 
Notes & accts. rec. Accts, pay. (trade) $431,309 441,104 

OR « scucassee 1,782,663 1,354,832! Tradeaccepts.pay. 499,006 280,234 
Inventories __...-. 1,768,091 1,481,788) Fed. inc, & excise 
dInvestments.... 644,008 208,085| taxes payable... 118,149 161,169 
Other non-current Other accts. pay’le 52,955 8,989 

inv. (less res’ve) 154,457 147,009 | c Accrued wages.. 102,524 88,173 
Plant & eqpt. (net) 1,702,503 1,641,157 | Deferred income... 1,03. 2, 
Unused real estate Res. forcontings.. 500,000 500,000 

(REE). ccccccsce 295,369 308,481 | Res. for insur. on 
Deferred charges - - 55,679 41,917 branch invent's 48 442 42 637 
Develops. & pats. 1 1 | $2.50 prior pref...e1,400,000 --.-.-. 
Cash to pay divs. a5% cum, pf. stk. 

on scrip_....-- 2 ee Pe ee 1,887,006 1,887,006 

|a 5% non-cum, pf. 
stk., class B.... 136,300 139,800 
bCommonstock.. 271,106 271,106 
i (as CTE 1,547,839 1,709,382 
Wei. nnccckad $6,995,670 $5,708,129| Total.....-..-.- $6,995,670 $5,708,129 


a $100 par. b Represented by 271,106 no par shares. c State and local 
taxes and other accrued expenses. d In and amounts due from affiliated 
companies, not consolidated, less reserve to reduce to their book values. 
e Represented by 28,000 shares (no par).— V. 150, p. 1294. 


Sharon Steel Corp.—$2,000,000 Bank Loan— 

he corporation has borrowed $2,000,000 at 1% % from five banks, of 
which the Chemical Bank & Trust Co. has loaned $900,000, the largest 
individual share. ‘The loan is payable in five equal instalments 1942-1946, 
inclusive. The company has applied $555. of the proceeds to re 
payment of unpaid principal of its premium notes. The balance will be 
aoe for additions to plant, equipment and working capital.—V. 151, p. 
3576. 


Shawinigan Water & Power Co.— New Vice-Presidents— 

James Wilson, President of this company, announced the appointment 
of the four assistant general man rs as Vice-Presidents—R. J. Beaumont 
to be Vice-President in charge of distribution; Dr. J. B. Challies, Vice- 
President and Executive Engineer; P. 8. Gregory, Vice-President in charge 
of pe a rome sa and John Morse, Vice-President in charge of opera- 
tion.—V. o D- " 


Sheep Creek Gold Mines, Ltd.—Zarnings— 


6 Mos. End. Nov. 30— 1940 1939 1938 1937 
Net inc. after all ch $164,997 $194,150 $182,405 $201.618 
Earns. sh. on 1,875,- 

ee Se ee $0.09 $0.10 $0.10 $0.11 
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Servel, Inc.— Earnings— 
Income Account for Years Ended Oc 


1940 1939 1938 1937 
$7 372,093 $7,118,227 $5,504,608 $10,456,062 


3,063,272 2.862.779 3,086,664 3.7 
+ 


51 (Uincl. Sub. Cos.) 


Gross profit on sales _ - 
Advertising, selling and 
service expenses : 


Admin. & general exps 791.807 656 137 579,080 681.1: 

Net profit on oper___- $3,517,015 $3,599.311 $1,838,864 $5,980,488 
Other income. -- 9 188 676 158.174 129,788 116.948 

Total profit - — - $3,705,691 $%3.757.485 $1,968,602 $6,097,436 
Interest 20.914 50.384 67.050 
Fed. capital stock tax 14,957 39,271 33 333 59.573 
Prov. for conting’ cies ; s 187.619 
Excess of call price over 

var val. of Ist mtge. 

»0nds retired - 25,034 25,350 25.000 
Provision for doubtful 

accounts, &¢ _ - - >, 062 55.641 37 A29 7 882 
Loss on sale of cap. assets 17 327 20.132 28 428 98 509 
Idie plant expenses 414 1.635 1.259 
Prov. for Federal taxes 575,000 645,068 220.000 850.000 


Prov. for Fed. surtax on 
undistributed profits oN 135,000 


Miscellaneous deductions 92.955 23 525 

a Net profit for period $2,969,976 %2,926.265 $1,572,469 $4,666,802 
Preferred dividends : 48,524 48 524 48.424 
Common dividends 2.226.783 2.226.783 1,781,426 , 008 .209 
Shs.com.stk.out.(par$1) 1,781,426 1,781,426 1,781 .426 1,781 42 
Earnings per share $1.67 $1.61 $0.85 $2.59 


a Charges for depreciation for 1940 amounted to $418 384: 1939, $429,497 
1938, $455,147 and 1937, $447,945. 
Consolidated Balance Sheet Oct. 31 


1940 1939 | 1940 1939 
Assets— s s Liabilttte s— s s 
Plant & property. 3,720,129 3,900,304 | 7% preferred stock uwics eee 
Pe ees 7,366,934 9,279,164|c Common stock_. 1,794,061 1,794,061 
Time deposits._... 252,857 251,596 | Accounts payable. 802,596 762,842 
Demand deposits - a762,520 | Accruals_______-_. 462,514 672,060 
Notes, trade ac- Provision for em- 
ceptances & ac- ployees’ bonus - 252,000 210,000 
counts receivable 3,000,326 847,982) Prov. for Federal 
Inventories _ _ - 2,972,484 2,333,558 income taxes _- 575,008 645,068 
d Other fixed assets Divs. payable_... 445,357 457 488 
at cost........ 625,504 456,219| Def. income. _- 4,170 : 
Deposits & sundry Res. for conting ee 520,837 
receivables _ _-__ 94,595 61,980) Res. for warranty 
Prepaid expenses. 215,654 246,091 service... - 1,395,571 1,129,146 
Patents, &c 1 1 | Other reserves ____ 219.408 124,382 
Capital surplus... 4,336,140 4,326,140 
Farned surplus 7,974,296 6,806,827 
Treasury stock. Dri2,635 Dri2.635 
er 18,248,484 18,139,414 Total_. 18,248,484 18,139,414 





a Demand deposits segregated for the redemption of preferred stock at 
$110 per share Dec. 30, 1939, as authorized by board of directors Oct 
24,1939. ec Represented by share of $1 par value. d After $123.901 ($12.714 
in 1939) allowance for depreciation; tools at cost, less $44,129 (*37,550 in 
1939) amortization, and construction in progress.—V. 151, p. 3755. 


Shell Union Oil Corp.—$25,000,000 Securities Offered- 
Morgan Stanley & Co., Ine. and associates on Jan. 24 
offered two issues of securities consisting of $15,000,000 
20-year 234% sinking fund debentures and $10,000,000 serial 
notes. The debentures are offered at 971% to yield about 
2.915% to maturity and the serial notes at 100. 

The several maturities of serial notes bear interest as follows: 


1942_. .375% 1945_.1.25% 948__1.875% 1951_.2.25 % 
1943_. .75% 1946__1.50% 1949__2.00% 1952__2.375% 
1944_.1.00% 1947_.1.75% 1950. .2.125% 1953 - 2.50% 

The debentures are dated Jan. 15, 1941, and are due Jan. 15, 1961 


Semi-annual sinking fund payments of $210,000 July 15, 1941 to Jan. 15, 
1953, and $622,500 July 15, 1953, to July 15, 1960, to be applied to the 
purchase or redemption of debentures at not exceeding 100% and accrued 
int.; calculated, with payment of $622,500 on Jan. 15, 1961, to retire the 
entire issue of debentures. Debentures are red. at company’s option, as 
a whole at any time, or in part on any int. date, but only in amounts of 
not less than $3,000,000, on 30 days’ notice with accrued int. as follows: 
On or before Jan. 15, 1943, at 102%; thereafter, on or before Jan. 15, 
1947, at 102%; thereafter, on or before Jan. 15, 1951, at 1014%%; there 
after, on or before Jan. 15, 1955, at 101%; thereafter, on or before Jan. 15, 
1959, at 100% %; and thereafter, at 100%. 

The serial notes are dated Jan. 15, 1941, and are due $833,000 each Jan. 
15, 1942 to 1952, inc., and $837,000 Jan. 15, 1953. Serial notes are re- 
deemable at company’s option at any time (but not less than all of any 
maturity maturity) on 30 days’ notice, at the principal amount thereof 
and accrued int. plus a premium of 1-10% of the principal amount for 
each six months’ period or fraction thereof from the date fixed for redemp- 
tion to the interest payment date next preceding the date of maturity. 

Interest on debentures and serial notes is payable Jan. 15 and July 15 
in New York City. 

Legal investments, in the opinion of counsel for the Underwriters, for 
savings banks in New Jersey. 


Statement of Earnings 


Income 
. *Dep. & from 
Calendar Years— — Deprectn. Operations 
1935 - ‘ 10th. a Aint Aleta elicit 202,169,218 33,847,986 7,145,917 
1936 - — sha ne@ denen -.---231,698,034 34,297,795 19,857,988 
LEE eal ENS es ee 260,307 699 37,518,393 22,313,243 
ee eee .---...---252,831,764 40,147,413 14,335,517 
Seep ee ae ‘ “ .248,402,482 41,521,633 13,079,923 
Income 
hefore Int. & Net 
Interest Amortzn. Income 
_ $ $ & 
1935 9,385,202 2,572,367 6,812,835 
1936 . 22,086,745 2,431,885 19,654,860 
c _ . 22,949,539 2,280,659 20,468,880 
«ae —_ .-- 13,979,993 2,661,570 11,318,423 
ih rat, ciihatal & tain tne lail @tk in cote dips 14,615,176 2,809,464 11,805,712 


*Includes intangible development expenditures, amortization and 
abandonments. It has been the practice of the company and its subsidiaries, 
since its inception, to charge to income in the year of expenditure an amount 
equal to intangible development expenditures. 

Late Earnings—Earnings of the company and its subsidiaries consolidated 
for the nine months ended Sept. 30, 1940, indicated a net income of $12,- 
615,195 as compared with $6,710,658 for the corresponding period in-1939. 

Purpose—Company intends to apply the net proceeds from the sale of the 
debentures and notes (estimated to amount to $24,184,435, exclusive of 
accrued interest, and after deducting estimated expenses in the amount of 
$128,065 and underwriting discounts or commissions) toward retirement by 
redemption or purchase of the presently outstanding shares of the com- 
— 340 ,962 authorized shares of 546 % cumulative convertible preferred 

. redeemable at $105 per share plus divs. Funds required at $105 per 
share in res of the 331,225 shares outstanding at Dec. 31, 1940 amount 
to $34,778,625. The remainder of funds required for the retirement wil! be 
obtained from the company’s treasury. 

aoay & Business—Company was incorp. in Delaware Feb. 8, 1922. 
Principal subsidiaries are Shell Oil Co., Inc. and Shell Pipe Line Corp. 
On April 1, 1939, Shell Oil Co. (Calif.) was merged into Shell Petroleum 
COP the name of which was changed to Shell Oil Co., Inc. On May 1, 
1939, the Atlantic Coast properties (formerly under direct operation of the 
company) were transferred to Shell Oil Co., Inc. On Sept. 1, 1940, the 
executive offices of Shell Oil Co., Inc. were transferred from St. Louis, Mo., 

New York, N. Y. and those of the Shell Pipe Line Corp. to Houston, 
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Texas. The executive offices in respect of the Pacific Coast territory remain 
in San Francisco, Calif. 

Company and its subsidiaries are engaged in the oil industry, principally 
within the United States. Company is primarily a holding company. Its 
subsidiaries acquire interests in, explore and develop prospective and proven 
oil and gas lands and produce, purchase, transport, refine and sell crude oil 
and its products (including gasoline, lubricating oil, fuel oi] and kerosene) 
and produce, treat and sel] natural gas and the products thereof. Neither 
the company nor any of its subsidiaries is engaged in the business of retailing 
natural gas. : 

Shell Oil Co., Inc. is currently producing crude oil principally in the States 
of California, Illinois, Kansas, Louisiana, New Mexico, Oklahoma and 
Texas. In certain instances, development and production Operations are 
conducted in conjunction with others and, where feasible and economically 
advisable, in association with other interests under unitization plans. 

In the transportation of crude oil and refined products, the company’s 
subsidiaries operate pipe lines, motor trucks, tank cars and water ter- 
minals, with the necessary storage tanks, communication systems, repair 
shops and other facilities. Substantial quantities of refined products manu- 
factured at the Wood River, Ill., refinery are transported by pipe line to 
points in Illinois, Indiana and Ohio. The crude and refined products trans- 
ported by water between ports on the Atlantic, Pacific and Gulf Coasts 
and on inland waterways of the United States are moved in vessels not 
owned by the company or its subsidiaries. The principal crude oil trunk 
line connects certain producing properties in New Mexico, Texas, Okla- 
homa and Kansas with refineries in Texas and Illinois, and is owned by 
Shell Pipe Line Corp. which, being a common carrier engaged in interstate 
transportation, is subject to regulation by the ICC. Company's equity in 
the net income of Shell Pipe Line Corp. amounted to $5,985,751, $5,825,815 
and $4,613,359 for the years 1937, 1938 and 1399, respectively. Sub- 
stantially all of the income of Shell Pipe Line Corp. is derived from trans- 
portation of crude oil for Shell Oil Co., Inc. 

Shell Oil Co., Inc. has refineries at Martinez, Coalinga. Dominguez, 
and Wilmington, Calif.; Houston, Texas; Norco, La.: Wood River, Ill. and 
East Chicago, Ind. (not in operation), and one of its subsidiaries has a 
refinery at Vancouver, B. C. During 1940 the net crude oil produced in 
California by Shell Oil Co., Inc. was equivalent to approximately 73% of 
the crude oil processed in the California and Vancouver refineries, while 
east of the Rocky Mountains the net crude oil produced was equivalent to 
approximately 59% of the refinery requirements in that area. The total 
net crude oil produced by Shell Oil Co., Inc. was equivalent to approxi- 
mately 63% of its total refinery requirements. 

Products are distributed in substantially all States of the United States, 
western ( anada and the Territory of Hawaii, and are sold primarily under 
the ‘‘S. " trademark. Sales of crude oil and refined products for export. 
other than to Canada, constituted in 1939 and from January to September, 
1940, approximately 6.5% of the gross sales value. 

As of Sept. 30, 1940, the company and its subsidiaries owned or leased 
6.816 retail service stations, only 356 of which were operated directly, the 
others being leased to independent retail dealers and jobbers. As of the 
same date, the company’s subsidiaries owned or leased 1,093 bulk dis- 
tributing depots, 443 of which were operated directly, the remainder being 
operated by independent jobbers or by commission agents. Sales through 
directly operated service stations and sales to independent service station 
lessees accounted for approximately 30% of the total domestic gasoline 
sales from January to September, 1940. 

Company owns 50% of the stock of Shell Chemical Co., which is en- 
gaged in the manufacture and sale of chemical products and solvents; of 
Shell Development Co., which is engaged in research: and of Shell Oil Co. 
of Canada, Ltd., which operates a refinery at Montreal, Province of Quebec, 
and markets petroleum products in the eastern and central parts of Canada. 

Company and its subsidiaries own or are licensed under numerous patents. 
These include licenses under the patent rights to the Dubbs cracking process 
owned by Universal Oil Products Co., and licenses under the patent rights 
to certain hydrogenation processes owned by Hydro Patents (o., in each 
of which corporations the company has an interest. Company and its 
subsidiaries also have rights to the use of certain catalytic refining processes. 

Capitalization Outstanding as of Sept. 30, 1940 
5-year 244 % debentures, due July 1, 1954____- —- z 
lg % cum. cony. pref. stock (par $100) - - — - - -- ee? _ 33,807 500 
CER GROEE COE Btn cccccntSandaiaccus 2 196,059 375 

a Prior to or concurrently with delivery by the company to the under- 
writers of the debentures and notes, company will take steps to effect the 
redemption or retirement of the issue. 

Under vriters—The names of the underwriters and the amount of deben- 
tures and serial notes (60) omitted) underwritten by each are as follows: 


1 $85,000,000 
5 


Deben- Serial Deben- Sertal 
tures Notes tures Notes 

Morgan Stanley & Co., Ladenburg, Thalmann 

eee $1,806 *$1,204 | ee 144 96 
A.C, Allyn & Co., Inc_- 90 60 Lazard Freres & Co__-_-. 540 360 
A.G. Becker & Co., Inc. 90 60 Lee Higginson Corp- -.-- 540 360 
yf ie = " aoe 108 72 Lehman Brothers-_---- 630 420 
Blair, Bonner & Co... 90 60 Laurence M. Marks & 
Blyth & Co., Inc....... 630 2 >Re 90 60 
Alex. Brown & Sons__.- 90 60 Merrill Lynch, E. A. 
Central Republic Co... 90 60 Pierce & Cassatt-_--- 90 60 
E. W. Clark & Co-...... 90 60 F.S. Moseley & Co._--- 2384 156 
Clark, Dodge & Co....- 180 120 Paine, Webber & Co_--- 90 60 
Coffin & Burr, Inc_..-.- 90 60 R.W. Pressprich & Co-- 90 60 
R. L. Day & Co........ 90 60 Reinholdt & Gardner --- 90 60 
Dick & Merle-Smith __-_- 90 —)t 2 {. a. 90 60 
Dominick & Dominick -- 378 252 E. H. Rollins & Sons, 
| 1. Segre 450 iy Sa ae 144 96 
Eastman, Dillon & Co-_. 90 60 L. F. Rothschild & Co-. 108 72 
Estabrook & Co._..__.-. 180 120 Salomon Bros. & Hutzler 144 96 
The First Boston Corp--. 720 480 Schoellkopf, Hutton & 
First of Michigan Corp-_- 90 60| Pomeroy, Inc........ 90 60 
Glore, Forgan & Co__-- 180 120 Shields & Co........-. 144 96 
Goldman, Sachs & Co... 270 180 Smith, Barney & Co---- 720 480 
Graham, Parsons & Co-_- 60 Smith, Moore & Co-_--- 90 60 
Haligarten & Co..____-. 90 60 Starkweather & Co___.. 90 60 
Harriman Ripley & Co., Stone & Webster and 

a eee 720 480 CO a Eee 144 96 
Harris, Hall & Co., Inc... 108 72 Spencer Trask & Co-_--- 90 60 
Hayden, Miller & Co... 90 60 Tucker, Anthony & Co-. 108 72 
Hayden, Stone & Co-_-_-- 540 360 Union Securities Corp-.-. 180 120 
Hemphill, Noyes & Co_-. 144 96 G.H. Walker & Co__--- 90 60 
Hornblower & Weeks__. 144 96 White, Weld & Co_..-.- 270 180 
W. E. Hutton & Co__-_- 234 156 Whiting, Weeks & 
Jackson & Curtis..... .- 90 60 PS: Mincnmeneee 90 60 
Kean, Taylor & Co____- 90 60 The Wisconsin Co------ 144 96 
Kidder, Peabody & Co-. 450 300 Dean Witter & Co_.---- 144 96 
Kuhn, Loeb & Co.____- 900 600 


* $100,000 principal amount of each maturity plus $4,000 principal 
amount of the Jan. 15, 1953 maturity. 
Consolidated Balance Sheet Sept. 30, 1940 





Assets Liabilities— 
Cash . . - Re ee $44,452,818 | Accounts payable_-__--.-._-- $13,971,121 
U. 8. Govt. securities... .. 14,943,188 , Dividend on pref. stock - - - - 464,857 
Notes & accounts rec. (net). 24,533,827| Property purchase obligs- - 238,029 
ll, eee 48,133,360) Accrued liabilities. ...-.---- 19,015,216 
Investments.............. 10,892,007 | Funded debt. -.-.....--.-.-... 85,000,000 
Fixed assets (met)... _...-. 229,611,830} Property purchase obligs- --. 254,343 
Other notes & accts.rec. (net) 5,817,132|5%% cum.conv.pref.stk_.. 33,807,500 





Sinking fund assets—cash __ 99 | common stock ($15) ------- 196 059.375 





Deferred charges._______-_- 9,271,634 | Capital surplus. -____--....- 14,036 .398 
Earned surplus... .---- 24,809 656 
WS skt obhdtdidaseend $387 ,656,495 C0 ar . 8387 656,495 





—V. 152, p. 438. 


Shenango Valley Water Co.— 7enders 

The First Portland National Bank, Portland, Me., will until Jan. 31 
receive bids for the sale to it of sufficient first mortgage bonds, series B 4%, 
due Oct. 1, 1961, to exhaust the sum of $5,820.—V. 151, p. 2205. 


Simpson’s, Ltd.—Accumulated Dividend— 

Directors have declared a dividend of $1.621% per share on account of 
accumulations on the 644 % cumul. pref. stock, payable Feb. 1 to holders of 
record Jan. 25. Like amount was paid on Nov. 1, Aug. 1 and May |. last; 
dividend of $2.6244 was paid on Feb. 1, 1940; $1.25 on Nov. 1, Aug. 1, 
and on May 1. 1939: dividend of $2.25 was paid on Feb. 1. 1939. and 
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dividends of $1.25 were paid on Nov. 1, 


Aug. 1 and May 2, 1938.—V. 
151, p. 2206. . . 


Sierra Pacific Power Co.—Earnings— 
Period End. Dec. 31— 1940-—Month— 1989 1940—12 Mos. “ont te 























Operating revenues. - - - - $183,899 $174,710 $2,258,561 $2,091,701 
oe ee 73,421 69,261 786,819 05.152 
Maintenance. ________~_ 8,716 11,243 116,214 108,670 
General taxes... -...--- 22,748 15,664 233,218 184,468 
a Federal income taxes-_ 1,149 6,701 143 324 132,274 
b Utility oper. income $77,865 $71,841 $978,986 $1,001,137 
Other income (net) - - _-- 202 276 3,461 4,012 
b Grossincome._---. $78,067 $72,117 $982,447 $1,005,150 
Retire. res. accruals_- __ 11,775 7,595 141,735 90,708 
Gross income - _- _ _ _-- $66,292 $64,522 $940 712 $914,441 
Int. on long-term debt - - 9,616 9,649 15,479 115,783 
Amort. of debt discount 
and expense. -_-.--..- 803 806 9,672 9,676 
Other income charges _ _ - 1,515 626 10, 933 9,259 
Net income $54,358 $53 441 “$704 627 ~ $779, 724 
Preferred dividends _ SM Ey PS 210,000 210,000 
Cee NN Nace ee Shun cdacsetediendin 362,270 339,628 


a The company has no liability for excess profits tax. b Before retirement 


reserve accruals. 
Balance Sheet Dec. 31, 1940 

-\ssets—Utility plant, $12,212,145; other physical property, $341,101; 
cash, $176,555; special deposits, $30,686; accounts receivable, $233,990; 
materials and supplies, $116,166; prepayments, $2,730; unamortized 
debt discount and expense, $82,274; miscellaneous ‘deferred debits, $6,741; 
total, $13,202,388. 
; Liabilities—6 ‘ preferred stock ($100 par), $3,500,000; common stock 
($15 par), $3, 396. 285; long-term debt, $2,300,000; notes payable to bank 
(unsecured), $350, 000; accounts payable, $93,830; customers’ deposits, 
$35,898; taxes accrued, $242,224; interest accrued, $21,894: other current 
and accrued liabilities, $$5,899; deferred credits, $120,496; reserves, $1 ,676,- 
752; contributions in aid of construction, $38,413; capital ae oe $211,000: 


earned surplus, $i, 199, 697: total, $13, 202, 388. We 152, PD. 438. _. ag 








“Silverwood | Dairies, Ltd. ——Bonds Offered—An issue “of 
$1,500,000 414% Ist (closed) mtge. bonds is being offered 
at 101 and int. “by Harrison & Co., Ltd., Toronto, Canada. 


®» Dated Jan. 2, 1941: maturing $100 pia Jan. 2, 1942-1947 both inclusive 
and $900,000 Jan. 2, 1956. Principal and interest (J. & J.) payable in law- 
ful money of Canada at principal office of the company’s bankers in Toronto, 
Hamilton, London, Montreal, St. John, Halifax, Winnipeg and Vancouver. 
Redeemable in whole or in part at the company’s option at any time prior 
to maturity, on 60 days’ notice, at 103 and interest up to and incl. Jan. 2 
1947; and thereafter at 102 and int. up to and incl. Jan. 2, 1950; and there- 
after at 101 and interest ~ to and incl. Jan. 2, 1954; and thereafter at par 
and interest until the final maturity. A sinking fund sufficient to redeem 
all of the bonds maturing Jan. 2, 1956, will be established by annual pay- 
ments to the trustee, the first payment to be on Jan. 2, 

Coupon bonds in denoms. of $1,000 and $500; TE + as to principal 
only. Trustee: The London & Western Trusts Co., Ltd. In the opinion 
of counsel these bonds will be a legal investment for funds of insurance com- 
panies registered under the Canadian and British Insurance Companies Act, 
1932 (Dominion). 





Ca pitalization— Authorized Outstanding 
44% first (closed) mortgage bonds-_-_--.-_---- $1,500,000 $1,500,000 
6% registered sinking fund debentures, due 

. £8. Serene aaa as 1,450,000 1,450,000 
Preferred shares, cumulative and participat- 

in 2, ont lineata haan elem <a 145,000 shs. 145,000 shs. 


Common shares (no par) -__......-----.--- 1,000,000 shs. *176,598 shs. 
* In addition, 23,402 common shares are under option to the management 
trust. 
wp Business—Business, originally established in London, Ont., in 1903, now 
operates in all principal centers of Western Ontario, as well as in Toronto, 
Peterborough, North Bay and Sudbury, with plants situated in the best 
dairy-farming sections of Ontario, purchasing their supplies in close proxi- 
mity to the towns and cities served. The principal business is the sale at 
retail and wholesale of milk, cream, eggs and poultry, and the manufacture 
and (or) distribution of butter, cheese, ice cream, Condensed milk, evapo- 
rated milk, milk powder, buttermilk powder and other dairy specialties, 
having an annual! sales value of approximately $7,000,000. 


Earnings for Stated Periods 
Gross Deprecia- 


Fiscal Year Ended— Earnings tion a Tazes b Balance 
Da ese 24 kane 90 354 $250,952 $30,900 $208 ,502 
Bees © Eisescceccan 517,036 269,371 36,300 211,365 
DEE Bans cecces ,905 262,682 17,400 178,822 
2 aaa 566,562 247 ,009 84,300 235,253 
Oct. 31 1940 (7 mos.) - 538,358 245,247 140,800 152,310 


a Provision for Dominion and Provincial income and excess profits taxes 
at present rates. Provision is made above for excess profits tax at present 
rates as shoush such tax had been applicable in the fiscal years 1937, 1938 
and 1939 and for the whole of the 1940 fiscal year. The standard profits 
used in computing the excess profits tax provisions for 1940 have been used 
in computing the excess profits tax ions for the 1937, 1938 and 1939 
fiscal years. b Before charging bond and debenture interest. 

~ of urposes— Proceeds will be used to redeem the outstandi 

~ first (closed) and refunding mortgage bonds ($1,110,000 
oaiaaed and held by the company at Oct. 31, 1940), to A A. Oe 
company for eapital expenditures incurred in 1940, 24 contemplated capital 
expenditures and for general corporate purposes.—V. 151, p. 2362. 


(L. C.) Smith & Corona Typewriters, Inc.—Bal. Sheet— 
Comparative Consolidated Balance Sheet 
Sept.30,'40 June30,'40, Liabilities—  Sept.30,'40 June30,’40 


balence of -” 





a $710,303 $518,895) Notes pay., banks $850,000 $900,000 

Accts. and notes Accts.pay.,trade. 142,054 128,203 

rec. (trade) ....x2,746,591 2,699,227 | Accts. pay., other. 4,585 20,724 

Other acets.rec... «20,310 25,709 | Dividends payable 54,432 54,333 

Inventories - - . . . - 3,468,571 3,599,325| 10-year serial debs. 1,050,000 1,050,000 
Non-curr. rec. and Accrued taxes, &c. 

investments - -_- 89,681 89,312 expenses. _..... 692,555 641,513 
Prepaid expense & Coupon book & in- 
deferred charges 197,022 230,719 spection contract 

y Plant &equipm’t 1,639,622 1,663,079) lability....-.--. 137 ,089 137,544 
Goodwill, tr. marks Reserve for red. of 

andformulae... 950,465 950,465 pref. stock -... 100 100 
Patents subject to Res. for branch of- 

amortization _ -- 9,054 9,210; fice fire insur. --. 50,168 47,942 
Cash with trustees 111 111/| Res. for losses on 

foreign exchange 48,884 51,060 

* Pref. stock ..... 955,093 955,094 

z Common stock... 3,541,191 3,541,191 

Capital surplus... 583,250 583,250 

Earned surplus... 1,722,330 1,675,100 

ee _$9,831, 731 $9,786.053' Total....--- .$9,831,731 $9,786,053 





x After reserves. y After reserve for depreciation of $3,339,171 at 
1940 and $3,310,850 at June 30, 1940. 


Sept. 30, z Represented by 276, 237 
shares of no par value. * Represented by 13,024 no par shares.—V. 152, 
page 131. 


Southern Counties Gas Co. of Calif.—Bonds Offered— 
Public offering was made Jan. 23 by an underwriting group 
headed by Blyth & Co., Inec., of $11,500,000 Ist mtge. 
bonds, 3% series due 1971, at 101 and interest. Other 
members of the offering group are: Dean Witter & Co.; 
The First Boston Corp.; Smith, Barney & Co.; Harriman 
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Ripley & Co. Ine.; Bonbright & Co., Inc.; W. C. Langley ° 
Co.; Mellon Securities Corp.; Stone & Webster and Blod 
Inc., and E. H. Rollins & Sons, Inc. Issue has been sold. 


Dated Jan. 1, 1941; to mature Jan. 1, 1971. Interest payable J. & J. at 
principal office ‘of American Trust Go trustee, Francisco, Calif. or, 
at option of the holder, at office of Bankers Trust Co., New York, agent for 
payment of interest. Redeemable at the opues of company as a whole or in 
Fro at any time prior to maturity at following prices plus accrued int.: 
on date of ieoae to Dec. 21, 18 Jan. 1, 1944 to Dec. 31, 1946. 


319%: Jan. 1, 1947 to Dee. 31, 1 3%; Jan. 1, 1950 to Dec. 31, 
1932" 1 0214 %; Jan. 1, 1953 to Dec. 31, 4955, 102% ; Jan. 1, 1956 to Dec. 31, 
1958, 101%; Jan. 1, lpbo > Dee 31 1961, 101 44 7; Jan. 1 1962 to Dec. 31, 
1 014%; Jan. 1, 1965 to Dee. 31° 1967, 101% : 1968 to Dec. 31, 
1968, 00% &: 1, 1969 to Dec.’ 31, 1969, rin 38 7% Jan. 1, 1970 
Dec. 31, 19760 %. Provision is made for a maintenance and et Rod 


fund based on . Mixed percentage of bonds outstanding plus certain con- 
tingent amounts based partly on annual earnings. 


Capitalization Giving Effect to Present Financing 


Authorized Oe 
Ist mtge. bonds, 3% series due 1971____---- Not limited $11,500 wee 
7 % cumulative preferred stock (par $100) - 50,000 - 
6% cumulative preferred stock (par $100) -- we 75, ‘000 shs. Nil 
Common stock (par $100)......--..---..-- 125 000 shs. 95,000 shs. 


Summary of Earnings 





10 Mos. a. Years Ended Dec. 31 

Oct. 31, 39 1938 1937 
Total oper. revenues___ $8,041 997 $9,855,962 $9,605,073 $10,025,674 
ON 4,430,273 5.517.775 5.266.560 5,590,715 
Maintenance and repairs 379,536 "418.486 310,155 462,599 
Prov. for retirements __ 812,832 920 ,527 860,532 889,920 


Taxes (other than Fed- 














eral income) -.___.._- 762,783 889 447 860,183 810,661 

Net oper. revenue____ $1,656,573 $2,109,725 $2,307,642 $2,271,777 
Total other income (net) 4,567 9,815 7,077 9,456 

Gross income_____-___ $1,661,140 $2,119,541 $2,314,719 $2,281,234 
Interest on funded debt _ 431,250 517 ‘500 17,500 521,355 
Amort. of bond disc. and 

NS oes a at oe hoe 33,718 40,462 40,462 40,664 
Int. on parent co. credit 

A ae 2,748 196 6, 235 3,314 
Other interest......... 2,034 2,386 827 1,608 
Int. charged to constr __ Cr5,348 Cr7 ,955 crs" 267 Cr6 526 
Taxes paid for bondh'd’s 4,500 5,400 5.308 5,482 

Net income... _...-- $1,192,238 $1,561,551 $1,746,653 $1,715,334 
Prov. for Federal taxes 

| a 241,808 270,000 296 ,899 271,250 

Net income. ........ $950,429 $1,291,551 $1,449,753 $1,444,084 


History and Business—Company is an operating public utility, conduct- 
ing its business wholly within the State of California. In 1911, shortly 
after incorporation, company commenced operating the properties of the 
following acquired companies which were manufacturing and distributing 
artificial gas, principally for domestic lighting and cooking: Piedmont Gas 
Co., serving the communities of Monrovia and Sierra Madre; Covina 
Valley Gas ¢ Co., serving Covina, Azusa, and Glendora; Orange County — 
Co., operating in Oran nee. Anaheim and Fullerton; and the gas properties 
of Southern California Edison Co., Ltd. in Santa Ana and Whittier. "Teter 
in the same year the Home Gas Co. of Fullerton-Anaheim was acquired. 
In 1916, company more than doubled its pro roperties through the purchase 
of the gas properties of Southern California Edison Co., Ltd. in the Pomona, 
San Pedro and Santa Monica Bay Districts and the properties of Long 
Beach Consolidated Gas Co., a Southern California Edison Co., Ltd. 
subsidiary. Company added to its system, in 1919, the Ontario-Upland 
Gas Co. and the gas properties of Santa Barbara Gas & Electric Co. located 
in the Santa Barbara District and of Southern California Edison Co., Ltd. 
in the Ventura District. In Dec., 1922, the munic owas gas system 
at Newport Beach was “purchased from the city. ompany sold all of its 
Long Beach properties to that city on May 24, 1924. In 1927, the com- 
pany purchased from the City of Huntington Beach its municipal gas 
system. 

The principal business of the company is that of a public utility, acquir- 
ing, gathering, compressing, transporting, distributing and selling natural 
gas to domestic, commercial, gas engine and industrial consumers in 
Angeles, San Bernardino, Ventura, range, and Santa Barbara counties, 
in California. Company ‘also sells gas at wholesale for resale in San Diego 
and San Luis Obispo counties and in the northern part of Santa Barbara 
County. Company distributes natural gas exclusively except that it owns, 
operates and maintains four small butane gas plants and distributes butane 

as in the communities of Moorpark, Las Flores, La Habra Heights, and 

falibu Beach. The major part of the company's revenue is derived ‘from 

domestic business. As an incident to its gas business, the company is also 
engaged in the sale of gas appliances. 

Purpose—Entire net proceeds of the issue together with treasury funds of 
the company, will be used to redeem on May 1, 1941, the $11,500,000 first 
mortgage gold bonds, series of 1968, 444%, due "May i, 1968, which is to be 
called for payment on that date at i01 \% and interest. 

Underwriters—The names of the principal underwriters and the principal 
amount of the bonds underwritten by each are as follows: 


Blyth & ied dices cin éhceh RL ERTS adenhbeeeee $2,500,000 
Dean Witter & Oo........-.-....- edness dlcs PAG b insdael 1,750,000 
I, 6 ali medbctbdség bide bbe dave 850,000 
ie a ob siecim ss ease ebnateb eal 850,000 
EE Cia MB. caucus. wacedaddseddisohedes 850,000 
Ben Ge ee a a 650,000 

BE PR ee a ee a yee ae 650,000 
Mellon NE a re 650,000 
Stone & Webster and Blodget, Inc.............-.......-.-.- 650,000 
Mm BE pe PE era Re aE Ere 550,000. 


WE Gt Eitan wor enwes 
i a 6 ak alle eon wd dike hanahe a 
Brush, Slocumb & Co_.__--...--.-- PGE AR, RS 5 REE EOE 

ee ee O,. «penton osthbhitanenna hte opie Stade 
Schwabacher & Co__-.... 5 eiedeaheenlaan dieliceien ak:aath ates ania ditet ac = vain 
Banks, Huntle * 
ee oe... sadameoacendu mes 
Eastland, Douglass & Co_.---_- sida: ade ads mich enateaands ty Gaal 
Hill Richards Co 
O’Melveny-Wagenselier & Durst....................---- a 
Pacific Co. of California................ SOS At Bets 


Comparative Balance Sheet 


“<< 


Saab sheeeas 


3332233322223 


NANIsININI 
OA 





Oct.31,°40 Dec. 31,'39 Oct. 31,'40 Dec 31,'39 
Assets— $ $ Liabdilites— $ $ 
Property, plant, & Common stock (par 
equipment - - - ..32,415,677 31,403,986 Ee 9,500,000 8,000,000 
Intangible assets - - 22,516 22,601| Funded debt.-... 11,500,000 11,500,000 
Invest. in secur. -- ib memes a 20,572] Accounts payable. 515,858 524,140 
Cs canenccncee 839,279 584,988 | Accrued payrolls. . 91,434 68,604 
Accts. and notes re- Taxes payable and 
ceivable (net)... 904,482 1,470,456 accrued ......-.. 915,195 722,262 
Materials & supplies 561,471 614,268} Accrued bond int. --....- 86,250 
Unamort. bond dis. Customers’ deposits 
and expense.... 994,573 1,028,291 & constr.adv... 226,528 298,756 
Prepaid ins. & rent 9,817 19,534; Dueto Pacific 
Prepay. on uniform Lighting Corp... 278,823 433,407 
pension & benefit Deferred credit- -- 49,341 140,969 
Si ttnseapee 37,359 23,084 | Reserves— —~ 
Organization exp- 54,552 54,552 Retirements.... 9,051,800 8,493,259 
Comm. and exp. on Insurance...... 451,374 435,411 
capital stock _--. 76,697 75,197 Contingencies - . 106 , 566 93,710 
Misc. def charges - 28,577 8,173| Capital surplus... 1,079,878 995,747 
Earned surplus... 2,178,202 3,533,186 
Ds casncnae 35,945,004 35, 325, 707 Total _ 35, 945, 004 35, 325, 707 


—v. 152, P. 131. 
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Socony-Vacuum Oil Co., Inc.—<Stock Sold—A block of 
127,000 shares of capital stock (par $15) was marketed, 
after the close of the market Jan. 17, at $9 a share by 
Lee Higginson Corp. and Spencer Trask & Co. The entire 
issue was placed at retail and there was no general dealer 
distribution. The stock represented British holdings.— 
V. 151, p. 3900. 


Southern Canada Power Co., Ltd.—Earnings— 











Period End, Dec.31—  1940—Month—1939 1940—3 Mos.—1939 
Gross Earnings - - - - - - - - $248,845 $220,143 $741,800 $662,913 
Operating expenses _ - - - - 66,063 62,545 212,537 195,483 

a ee 59,686 30,131 172,397 92,942 

Net earnings. - ~~ ---- $123,096 $127,467 $356,866 $374,488 
Interest, depreciation, 

amortization & divs--- 120,981 118,633 346,788 342,402 

eS $2,115 $8,834 $10,078 $32,086 


Southern Natural Gas Co.—0O/ffering 484,379 Common 


Shares to Stockholders— 

Company on Jan. 21 made an offering to its stockholders of 484,379 
shares of common stock ($7.50 par value) through the issuance of sub- 
scription warrants, entitling the holder to purchase stock in the ratio of 
seven-tentns of one share for each share held. The price to the stockholders 
will be $10 per share. Subscription warrants, which are a. issued to 
stockholders of record on Jan. 15, will expire on Feb. 19, 1941. The present 
stock with warrants is currently quoted at about $15 per share on which 
basis tne market price of the warrants would be about $2 per share. 

The offering represents the first instance since the enactment of the 
Public Utility Holding Company Act of 1935 where a holding company 
r tered under the Act has raised equity capital in this manner. 

he issue will not be underwritten, and the company will receive the 
entire amount of the proceeds. Federal Water Service Corp., which owns 
361,960 shares of Southern Natural Gas Co. common stock, has already 
agreed to purchase the 253,372 shares of stock to which it is entitled under 

e offer. 

Capitalization—The capitalization of the company at Aug. 31, 1940, and 
after giving effect to the issue of all of the stock offered, is as follows: 


Outstandin To Be 
Aug. 31, ‘46 Outstanding 
lst mtge. pipe line sinking fund bonds: 
a 44% % series due Oct. 1, 1951------.-------- $11,374,000 $11,374,000 
4% % series due April 1, 1952...---.......... 528 ,000 528,000 
Adjustment mtge. bonds, 6%, due Jan. 1,1960__. 5,771,523 5,771,523 
b 4% collateral note (due serially Dec. 31, 1940 to 
c = (Shea pee eee 700,000 700 ,000 
© Coe Ble Ct ee BED inndccctucnavcoseus 691,970 shs. 1,176 ,349shs 
a Excluding $517,000 redeemed Oct. 1, 1940, at 100%%, funds for 
redemption of which were deposited prior to Aug. 31, 1940. b Phis note was 


originally issued on March 10, 1939 in the amount of $900,000. Of the 
amount outstanding at Aug. 31, 1940, $100,000 was paid Dec. 31, 1940; 
the balance is due $300,000 in 1941 and $300,000 in 1942. c¢ The amount of 
authorized common stock (800,000 shares of Aug. 31, 1940) will be increased 
to 1,200,000 shares. : 

Summary of Earnings 








——-—-——Calendar Years —— Year End. 
1937 1938 1939 Aug. 31,40 
Operating revenues incl. 
sales tosubs________- $6,303,282 $6,080,709 $7,301,132 $8,414,961 
Purchases of natural gas_ 1,569,898 1,510,298 2,064,019 2,404,491 
Other oper. exp., net___ 628,840 612,916 690,251 743 555 
Maintenance -________- 104,152 99,755 120,844 170,805 
Ss 2 LAN ie ad is by isn 626,118 615,790 778,469 1,332,054 
Prov. for deprec., &c__- 995,542 1,068 ,000 1,078,000 1,078,000 
Net earnings - - - - - ._- $2,378,732 $2,173,950 $2,569,549 $2,686,056 
Other income - -_.- - _--- 99 ,920 155,124 229,695 294,654 
Gross income - -_ _ _. - - $2,478,652 $2,329,074 $2,799,244 $2,980,710 
Interest _ _ - - Vanegece Beeeaee 1,070,520 989,561 952,980 
Amort. of debt disc’t & 
7 UO Ea ee 87,041 82,998 78,803 76,022 
Cost & exp. of natural 
SEP GREEEEeccacsi sana 226 326 83 .090 93 ,O86 
Net income - - - - - - - $1,329,812 $949,230 $1,647,790 $1,858,622 
Earn. per sh. on 691,970 
Aare $1.92 $1.37 $2.38 $2.69 


Listing—The directors have authorized the filing of applications with the 
New York Stock Exchange for the listing of its common stock and with the 
Securities and Exchange Commission for the registration of such stock 
under the Securities Exchange Act of 1934. 

Company—Company presently purchases the entire supply of gas for its 
pipe line system under four contracts with non-affiliated gas producing 
companies, substantially all such gas being produced in the Monroe field in 
Louisiana. 

Company sells gas at wholesale to 11 distributing companies (including 
one affiliated and two subsidiary companies), which distribute gas in some 
55 cities and towns to domestic consumers and for general commercial and 
industrial uses. Company also sells gas directly to some 13 industrial con- 
cerns, and to Birmingham Gas Co. for resale to certain industrial customers 
in the Birmingham, Ala., district. A very minor amount is sold to one 
municipality and to a few other users. About 85% of the company’s gross 
revenues for the 12 months ended Aug. 31, 1940 were derived from sales to 
distributing companies. 

Purpose of Issue—Company is obligated to pay its 21%4% notes payable to 
banks, issued Nov. 22, 1940 and due Aug. 15, 1941, proceeds of which were 
added to the general funds, from the proceeds of the stock offered. Such 
notes are outstanding in the amount of 3600. The remainder of the pro- 
ceeds will be added to the general funds. 

If all of the stock offered is sold the net preceeds (after deducting expenses 
estimated at $47,000) will be $4,795,790. 

Control—Of the outstanding common stock, 361,960 shares (52.31%) are 
owned, of record and beneficially, by Federal Water Service Corp. Federal 
Water Service Corp. also owns 32,948,500 of the company's adjustment 
mortgage bonds. 

Consolidated Balance Sheet Aug. 31, 1940 








Assets— Capttal Stock, Liabilities & Surplus— 
Net fixed capital. ........-- $28,542,586 | Capital stock. ............- $5,189,776 
Partic. in producing, &c., oil Total funded debt - - ...--.--- 19,094,523 

ai 13,070 | Other long-term debt - _ _ - - .- 700,000 
Sinking & beni retire. funds. 560,218 | Funded debt called for red _ - - 557 .664 
Sh aS Sea 1,342,921 | Equipment notes. -....____-- 220,193 
Accounts receivable --. ...--.- 1,016,454 | Accounts payable --.---_ _-.--- 468,771 
Res. for doubtful accounts... Cr71,212| Wages payable__..___-__- = 26,328 
Other accounts receivable. -- 8,713 | Dividend payable- -.-_-.__.--_-. 172,992 
Advances to officers. .....-- 3,731 | Accrued interest. _._._._--- 378,77 
ee renee 287,217 ; Accr. taxes, other than inc. -- 336,932 
DOPOD. 6c cc ccctvccs 64,162} Accrued Fed. & State inc 
Prepaid taxes & insurance_ -- 35,569 ae eee 1,056,877 
Total deferred charges - - - --- 1,167,652 | Other accrued liabilities _ - ..- 33,599 

Customers’ deposits - . . ._--.- 94,600 
Dt: Cavmbedonnceas de 26,629 
Capital surplus. _...._...-- 1,276,020 
Earned surplus... ........-- 3,337,403 

Ce eee $32,971,081 Ws cacbbdsdeentadtéod $32,971,081 

—V. 152, p. 275. 


Southern Ry.—£arnings— 
—Second Week of Jan.— ——Jan. 1 to Jan. 14—— 
1941 1 1940 


c 940 1941 4 
Gross earnings (est.)_... $3,040,718 $2,688,991 $5,656,256 $4,966,237 
—V. 152, p. 438. 


The Commercial & Financial Chronicle 


Jan. 25, 1941 





Southern Pacific Co.—EZarnings 
Earnings for the Transportation System 


Period End. Dec.31— 1940—Month—1939 1940—12 Afos.—1939 
Railway oper. revenues_$21,484,409 $18,420,869 $231932,279 $217572,889 
Railway oper. expenses. 14,979,628 13,496,712 169,268,712 159,441,623 


$4,924,157 $62,663,568 $58,131,266 





Netrev.fromry. oper. $6,504,781 


Railway tax accruals_._. 1,313,010 1,394,321 17,858,045 18,092,561 
Equipment rents (net) _ - 961,566 870,751 11,850,073 10,838,672 
Joint facility rents (net). Cr177,808 68,512 489,591 771,622 








Net ry. oper. income. $4,408,013 $2,590,572 $32,465,859 528,428,410 


—V. 152, p. 438. 
Southwest Natural Gas Co.— Merger Effective— 


The agreement of merger dated Dec. 5, 1940, between Southwest Natural 
Gas Co. and Peoples Gas & Fuel Corp. has been approved by the stock- 
holders of the respective companies and has become effective. The merged 
company is known as Southwest Natural Gas Co. 

Holders of common stock of Peoples Gas & Fuel Corp. will receive 
securities or cash depending upon which option such holders elect to exercise 
as follows: 

Option A—%33 6% first mortgage bonds of Southwest Gas Co. of Okla- 
homa with May 1, 1941, and subsequent interest coupons attached; and 
19 nt pg of common stock of Southwest Natural Gas Co. for each share 
of stock. 

Gotten B—$30 cash for each share of stock. 

Holders of shares of *‘$6 dividend, cumulative preferred stock, series A’’ 
and common stock of Southwest Natural Gas Co. will receive no new or 
additional securities under the merger, but will continue to hold their 
present securities. . 

Manufacturers Trust Co., 45 Beaver St., N. Y. City, is depositary and 
exchange agent for the stock. 

Inasmuch as the 6% first mortgage bonds of Southwest Gas Co. of Okla- 
homa are now issuable only in denoms. of $1,000, $500, $250 and $100, a 
cash adjustment will be made by Southwest Natural Gas Co. in lieu of 
issuing any of the bonds in a denomination of less than $100, such cash ad- 
justment to be made by a coh Pogenans by Southwest Natural Gas Co. in an 
amount equivalent to 90% of the principal amount of the bonds (of less 
than $100 denomination) to which such holder would otherwise be entitled. 

The 6% first mortgage bonds of Southwest Gas Co. of Oklahoma due 
May 1, 1954, are issu under and secured x! an indenture of mortgage 
dated as of May 1, 1934, which constitutes a first mortgage and prior lien 
upon the properties of the former Southwest Gas Co. of Oklahoma, which 
was merged into Southwest Natural Gas Co. in April, 1937. 


Consolidated Statement of Income Account, Year Ended Oct. 31, 1940 


A B 
Operating revenues: Gas sales __--- -_- ane $932,920 $322 660 
RET ERs ea Bitch as 9,536 5,409 
Se , a Gd ae eatin $942 457 $328,070 
Operating expenses and taxes _ _ - - -- 708,615 274,185 





"$233,841 $53,884 


Net operating income _ 
8 §=———i— 


Non-operating income - - - 











ee I nd a apeteas ak is cas aa $239 833 $53 884 
Interest on first mortgage bonds, debentures, bank 
loan and amortization of debt expense. -- - - - -- - -0l 7 
ee I ee est ba ediauwred 9,920 1,780 
Pe a Ee eee eee $84,991 $52,104 
Consolidated Balance Sheet Oct. 31, 1940 
Assets— A B Liabiltttes— A B 
Plant, property & Long-term debt_..$2,044,600 --..... 
equipment - - - - - $4,096,789 $1,437,289] Note pay.tobank. 530,000 -..... 
Miscell. invest’'ts. --..--- 1,100 | Accounts payable. 28,828 $6,260 
Cicttesechuces 153,041 210,716 | Accrued interest --. 33,448 1,823 
Special deposits - _ _ 3,166 1,050 | Accrued taxes - - - - 32,191 21,058 
Accts. receivable - 46,664 21,490 | Res. for 1940 Fed. 
Mat’! & supplies - _ 38,179 9,077 & State inc. tax- 2,625 15,000 
Gas in storage. - -.- | me Cust. sec. deposits 131,947 38,312 
Prepayments - - - - - 6,733 1,286 | Res. for retirem’ts 853,250 182,670 
Deferred charges - - 5 err. Contrib. for extens : is 
Deferred credits _ - IBS 820s ews one 
$6 cum. pf. stock - Ht he 
Common stock - - - 76,890 20,304 
Paid-in surplus... 221,381 1,380,041 
Earned surplus... 102,862 37,675 
Treas.stk.,atcost Dr4.855 Dr21,136 
Se $4,352,033 $1,682,009 ati +e ome $4,352,033 $1,682,009 


A Southwest Natural Gas Co. B Peoples Gas & Fuel Corp. 

Acquisition of Seminole Gas Co.— 

At the special meeting of the stocknolders of Seminole Gas Co. held on 
Nov. 25, last, the stockholders approved the acquisition of all ef the prop- 
erties of Seminole Gas Co. by Southwest Natural Gas Co. Pursuant to 
resolutions of the stockholders adopted at that meeting the property and 
assets of Seminole Gas Co. has been transferred to Southwest Natural Gas 
Co., which has assumed ail the debts, liabilities and obligations of Seminole 
Gas Co. Proceedings have been instituted for the voluntary dissolution of 
Seminole Gas Co. The stock transfer books of Seminole Gas Co. were 
permanently closed on Nov. 15 and will not be reopened.—V. 152, p. 132 


Spencer Trask Fund, Inc.—LZarnings— 











9 Months Ended Dec. 31— 1940 1939 __ 1938 
Income, cash dividends- - - -- --- y$122,531 y$125,239 $87 .680 
Operating expenses. ---~------ a 27,264 25,824 47,957 
Provision for Federal income tax...-. --.---- Fe 

Net income for the period - - - = $95,267 $97,014 $39,723 
Undistributed bal. of inc. at Mar. 31- 86.638 78,931 73,140 
Refund of Federal income tax for prior 

See, Wee SOTEEE. .. wo cccdcccess =: 06Ul (ll tO —— 
Excess Fed. capital stock tax for year 

DT Ci. Cc necddimanede .§ times _—— 5,514 

See Sees Sikes dhaie $182,267 $175,945 $118,377 
Distributions made during the period _ 89,232 82,886 x61,05¥ 
Additional Federal income tax. -_-.--~ z718 laaee - ~ “Deane 

Undist. bal. of inc. at end of period _ $92,318 $74,142 $57,317 


x Prior to the close of the current fiscal year, a portion of the distributions 
will be charged to net profit on securities sold. y Includes other dividends 
amounting to $566 ($1,136 in 1939). z Additional New York State fran- 
chise tax assessment for prior years. 

Note—Net profit on securities sold during the period (computed on basis 
of average cost) carried to paid-in surplus, $18,465; unrealized appreciation 
or depreciation of corporation's securities (approximate): appreciation as 
at yes of aried. $148,800; depreciation as at end of period, $259,600. 
—Vv. ‘ 


Stahl-Meyer, Inc. (& Subs.)—Farnings— 





52 Weeks Ended— Oct. 26, '40 Oct. 28, '39 Oct. 29, '38 Oct. 30, '37 
San stot dancscane $5,820,056 $5,834,833 $6,234,294 $6,694,249 
Cost of sales & expenses. 5,764,886 5,678,051 6,234,481 6,723 526 

Net profit from oper - - $55,170 $156,782 x$187 x$29,278 
Other income. ......... 13,520 10,193 6,026 8,279 

ay. $68 ,690 $166,975 $5,839 x$20,999 
Prov. for depreciation _ _ 90 ,673 90 ,697 93,511 88,864 
Loss on disposal of equip ie iasoe cane” AGedes -.cieee 
Interest charges - - - - _ -- 10,120 8,823 10,404 11,566 
Provision for taxes - _ _- - 1,895 2,586 2,316 2,428 


$33,997 prof$52,978 $100,392 $123,855 
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Consolidated Balance Sheet Oct. 26, 1940 
Assets—Cash in banks and on hand, $119,614; accounts receivable, 
$228,100; meat products, materials and supplies, $353,256; insurance 
premiums and other prepa nents, $27,260; miscellaneous investments, de- 
posits and advances, $10,767; property  - and equipment (less reserve 
for i preciatee of $663,550), $1,244,873; goodwill, trademarks, &c., $1; 
cote! +51 268 87 1. Bs 

iabilities—Accounts Payable and accrued expenses, $101,633; long-term 
debt instalments—due within one ro. $10,500; provision for State income 
tax, $1,975; mortgages and other long-term debt (exclusive of instalments 
Soman mode dat bee ee 6% premered crock (ner $100). tgif 
ns 30, shares, no par), y ° , $338,763; total, 

$1,983 ,871.—V. 150, p. 446. . re 


Sparks-Withington Co. (& Subs.)—Earnings— 


6 Mos. End. Dec. 31— 1940 1939 1938 1937 
?. |. Pea $5,812 loss$11,234 loss$161.239 $96,113 
x After charges and taxes.—V. 151, p. 1736. 
Standard Accident Insurance Co.—Earnings— 
For the Year Ended Dec. 21, 1940 
I a i $928,175 
eee eee 343,636 


Gain from operations before provision for Federal income taxes $1 573.93) 


Provision for Federal income taxes___.________..._..--._.-_- ,000 
Dividends to stockholders—preferred__________.___________- 111,091 

os de waebesba $1,120,719 
Realized losses (less $62,924 realized gains on sale of assets)._... Dr135,648 
Unrealized gain on investments, met____..____________ _.__- ,268 
I ee  nenncabswennsiniae 189,085 
Gain from receivables over 90 days due_________-_______--_-- 3,038 
Voluntary reserve, to surplus.______.......__._..__-.-. neens. Leneenee 
Premium on sale of 115,270 additional shares ($10 par) common 

stock, at $54 per share, less $578,158 expenses in connection 

therewith, $4,493,721; repayment of premium of $35 per 

share on 75,000 shares lst preferred stock, retired, $2,625,000. 1,868,721 

Ns coe i a bce aneecine $4,495,183 

es Se inn sencescdsdweadwedened ibceseube 2,675,688 

ey ee ae $7,170,870 


Aomwaing t the report to the stockholders presented by C. C. Bowen, 
President, the company’s premium volume in the year 1940 was $14,751,725, 
a slight decrease in comparison with 1939 writings. The combined gain 
from underwriting and net investment earned income after provision for 
Federal income taxes was $1,231,811 in 1940, or $7 per share. The year's 
operations, after revaluations, provision for taxes, dividends paid and 
surplus adjustments, resulted in an increase in stockholders’ equity of 
$1,222,760, or $6.95 a share on the 175,938 common shares outstanding, 
as compared to $7.01 for 1939. 

All of the outstanding first and second preferred stock was retired by 
redemption in 1940 and common capital was increased from 60,668 shares 
to 175,938 shares. Surplus as regesde policyholders amounted to $8 ,930,251 
at the year-end, an increase of $3,623,923 over that of Dec. 31, 1939. 
Of this increase, $2,271,422 represented the net increase in capital and 
surplus after the new common stock financing and the retirement of all 
outstanding preferred shares. The remainder, or $1,352,501, represented 
the gain from operations and all other sources. 

The company reported an improved and very liquid investment position. 
The total of cash, United States Government bonds, and short-term 
securities maturing within three years amounted at the year-end to $18,- 
329,938, or more than the company's total liabilities of $18,023,125. 
Assets at the end of 1940 totaled $26,953,375. 

Balance Sheet Dec. 31, 1940 
Assets—Cash, $10,544,488; United States Government obligations, 
$3,134,255; commercial paper, $2,755,593; other bonds, $2,489,786; 
ferred stock, $73,900; common stocks, $1,691,416; stock (subsidiary), 
$461 360; mortgage loans, $1,110,600; premiums in course of collection, 
2.793 696; receivables due from reinsurance companies, net as to salvage 
WITH $146,933; equities in funds of bureaus, $465,046; accrued interest, 
,616; real estate (home office building), $955,771; real estate (other), 
$114,348; all other assets, $612,564; total, $26,953,375. 

Liabilities— Reserve for losses and loss adjustment expenses, $10,101,174; 
reserve for unearned premiums, $6,447,920; reserve for agents’ commis- 
sions, $611,335; reserve for taxes (including Federal income taxes) , $437,741; 
reserve for miscellaneous, $424,953; capital stock ($10 par), $1,759,380; 
surplus, $7,170,870; total, $26,953,375.—V. 151, Dp. 3410. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Jan. 18, 1941, totaled 147,- 
382,612 kilowatt-hours, as compared with 131,872,901 kilowatt-hours for 
the corresponding week last year, an increase of 11.8%.—V. 152, p. 438. 


Standard Oil Co. (Ohio)—Underwriters for Pref. Stock— 

Underwriters of the 150,000 shares of 4% cumulative preferred stock are 
listed in an amendment to the Securities and Exchange Commission state- 
ment as follows: 

F. 8. Moseley & Co., 20,000 shares; Blair & Co., Inc., 4,500; Blyth & Co., 
Inc., 6,000; Bonbright & Co., Inc., 10,000; H. M. prety © Co., 2,000 
Coffin & Burr, Inc., 2,000; Curtiss House & Co., 1, - J. M. Dain & Co., 
1,000; Estabrook & Co., 2,000; Fahey, Clark & Co., 1,000; Field, Richards 
& Co., 1,500; First Boston Corp., 10,000; First Cleveland Corp., 1,500; 
Goldman Sachs & Co., 5,000; R. F. Griggs Co., 1,000; Harriman, Ripley 
& Co., Inc., 6,000; Harris Hail & Co., Inc., 4,000; Hawley Shepard & Co., 
3,000; Hayden Miller & Co., 10,000; Hayden Stone & Co., 2,000; Horn- 
blower & Weeks, 3,500; W. E. Hutton & Co., 3,000; Kidder Peabody & Co., 

; Lee Higginson Corp., 5,000; phoDonalé-Cosndpe & Co., 2, ; Lau- 
rence M. Marks & Co., 2,000; Mellon Securities Corp., 6,000; Merrill 
Lynch, E. A. Pierce & Cassatt, 3,500; Morgan Stanley & Co., Inc., 13,000: 
Maynard H. Murch & Co., 2,000; Paine Webber & Co., 4,000; Shields & 
Co., 4,500, and White Weld & Co., 4,000.—V. 151, p. 276. 


Standard Steel Construction Co., Ltd.—IJnterest Sold— 
Shareholders at special meeting held Jan. 17 approved proposal whereby 
United Steel Corp., Ltd., buys remaining minority interest. Under the 
roposal $1,500, United Steel bonds would be issued of which $900,000 
fs to be used to retire remaining $149,000 first mortgage bonds of United 
Steel outstanding to uire remaining minority interest in Standard Steel, 
which is already controlled by United Steel and to acquire minority interest 
in ay & poerme, Ltd., of Montreal, now controlled by Standard Steel. 
—v. >» De " 


Sterling Oil & Development Co.—Unilisted Trading— 


Company to Dissolve— 


The San Francisco Stock Exchange announced Jan. 16 that unlisted 
trading privileges extended to the capital stock have been terminated, 
effective at the close of business Jan. 15. The Exchange received notice 
from the company that stockbolders at a meeting held Jan. 10 authorized 
the voluntary dissolution of the company.—V. 151, p. 1737. 


(John"B.)’Stetson Co.—Earnings— 


Years Ended Oct. 31— 1940 _ 1939 _ 1938 _ 
DE, oka sidasrokacdecdodadcvosenes $7,652,790 $7,747,924 $7,681,174 
Profit from operation. -_.........-.-- 460 537 378,364 yloss134,017 
i. tektdcbsbdvndebded emai 6,864 9,899 43,102 

200.310 242,520 236,415 
.916 


ee ee 


Loss on sale of equipment. -..-...---- 17,9 
Federal and income taxes. .-.....-.-.-- 31,500 


$105,944 loss$413 534 








ro 
Oe eee 
Preferred dividends. ............--- 120,000 
y After deducting $21,793 miscellaneous non-recurring income. 


Balance Sheet Oct. 31, 1940 om 
is—Cash, $365,740; accounts receivable (net), $1,484,652; in- 
oan. $2,285,662; investment in and advances to Canadian subsidiary— 
at cost, $200,984; miscellaneous investments—at cost, $4,570; mutual 
insurance deposit, $37,850; notes receivable, $13,596; common stock in 


hands of trustees account employees’ stock subscriptions (690 shares), 
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$8,887; fixed assets (less reserve for depreciation of $5,941,451), $4,796,313; 
retail store property (less reserve for depreciation of $78,806), $422, : 
dies, ry patent rights, &c., $1,000,000; deferred charges, $69,627; 
total, $10,689,883. 

Liabilities—Accounts payable and accrued charges, $342,821; accrued 
Federal and State taxes, $88,143; 8% cumulative preferred stock (par $25), 
$1,500,009; common stock (242,384 shares, no par), $6,059,600; surplus, 
$2,699,319; total, $10,689,883.—V. 152, p. 439. 


State Street Investment Corp.—Earnings— 
Income Account 12 Months Ended Dec. 31 





1940 1939 1938 1937 

Divs. and int. received__ $1,875,655 $1,942,065 x$i.173,710 $2,497,015 
Prov. for Statetaxes_._.. y »397 95,686 87,225 111,187 
Management services _ - - 174,402 187 ,607 177,253 234,338 
EE Se ee Oe | 999 
Other expenses - ---.___ 32,727 36,657 41,968 65,274 

Net income... ...___ $1,564,129 $1,622,116 $867,264 $2,085,217 
Cash dividends declared- 1,558,679 1,367,263 3,249,990 2,249,955 


x Includes $19,766 securities received as dividends. 
Federal income tax, 


Staiement of Surplus for the 12 Months Ended Dec. 31, 1940 
Surplus of assets over liabilities & capital stock at beginning of 


y Includes $4,000 


Ph +ictbb heh ddathareetbdednade omaha thin mba keh 9,498,123 
De HP NOEs 6 ZbH6ds dds an ches kdedbenebnddneskeae 50 er 130 

ies db came dn bed nas < wns eb emus sae 11,062,252 
CN ol nn a eae nes ond aie mnd > . 1,558,679 
Net loss from sales of securities (determined on the basis of the 

cost of specific certificates sold)... ...........-.-.....---- 5,689 
Adjustments of prior years taxes...............--.- ccna 3,121 


Change in unrealized appreciation or depreciation of securities 
(3402,5C0 unrealized appreciation over cost at beginning of 
period plus $5,279,415 unrealized depreciation from cost at 
end of period 


5,681,915 


Surplus of assets over liabilities & capital stock at end of 
RR Ses * R Sa Seay $3 812,848 
Note—Total aggregate sales of securities in 1940 amounted to $9,778,822 
and total aggregate purchases in 1940 amounted to $8,821,631. 
Comparative Balance Sheet Dec. 31 








1940 1939 1949 1939 
Assets— $ $ Liabilities— $ 3 
3 6,182,707 4,865,687| Accts. payable --- 45,946 12,642 
Securities (market Management ‘fee 
VORER) . cncacsed 27,339,390 33,980,300 payable. _.._-- 42,035 49,151 
Divs. &int.receiv- y95,492 83,335| Res. for Federal & 
Accts.receivable.. 112,566 452,682 State taxes___.. 56,000 48,762 
z Capital stock . ..29,773,327 29,773,327 
de sss coien tn Sh 3,812,848 9,498,123 
TE... cavities 33,730,156 39,382,004 .,  _ POPRSEE. 33,730,156 39,382,004 





y Dividends receivable only. z Represented by 546,905 no par shares. 


—V. 151, p. 3902. 


Storkline Furniture Corp.—JZarnings— 
Years End. Nov. 30— 1940 1939 1938 1937 
= Grous protit.........- $485,081 $431,457 $361,762 $401,826 


Sell., adm. & gen. exp-- 318,299 295,019 280 ,239 265,806 





Sundry deductions (net) 3,425 1,890 6,397 16,351 
Loss on inv. in Calif. co_ [s. @ieees euneeen- » sin 
Federal income tax----- y30,177 24,587 14,810 19,094 

WAR BEE n kecceccuts $103 ,281 $109,960 $60,316 $100,576 
TEL cccknectdoens 954 74,952 37,477 74,954 


x After deducting cost of sales amounting to $1,735,561 in 1940, $1,455,- 
424 in 1939, $1,194,769 in 1938 and $1,302,909 in 1937, and discount on 
sales amounting to $39,073 in 1940, $33,440 in 1939, $27,561 in 1938 and 
$30,247 in 1937. y Includes excess profits tax of $893. 

Balance Sheet Nov. 30, 1940 

Assets—Cash, $145,952; accounts receivable (net), $282,425; accounts 
receivable (miscellaneous), $954; notes receivable, $549; loans receivable, 
$50; letter of credit ,536; merchandise inventories, $226,271; cash sur- 
render value of officers’ life insurance, $41,322; treasury stock, $100; 
deferred charges, $11,434; fixed assets (net), $711,167; other assets, $8,841; 


total, $1,435,601. 

Liabilities—Accounts payable, $84,745; real estate and personal property 
taxes billed and accrued, $12,080; unemployment and old age pension taxes 
$7 ,096; accrued pa lls and commissions, &c., $21,335; reserve for Federai 
income taxes (1940), $30,177; capital stock ($10 par), $1,000,000; capital 
surplus, $99,687; earned surplus, $180,481; total, $1,435,601.—V. 151, 


Pp. 2957. 
(S.) Stroock & Co., Inc.—EZarnings— 
1940 








Calendar Years— 1939 1938 1937 
Gross profit from oper., 

before depreciation... $743,257 $423,509 $335,611 $624,806 
Other income. -.------ 31,080 16,622 7,296 22,488 

Total income_------- $774,337 $440,131 $342,907 $547,294 
Depreciation - - _ _------ 64,046 62,259 61,603 61,412 
Adm., sell. & gen. exps., 

State franchise and 

N. Y. City taxes... -.- a210,303 a195,911 al84,820 a213,737 
Property taxes... -. _--- a33 ,740 a31,179 a27,239 a24,4 
Discounts on sales, Fed— 

eral taxes, &c_-.-..--- 205,995 46,955 29,190 68,443 

Net income-_...-..-- $260,253 $103 ,826 0,055 179,248 
Dividends paid. ------- 255,000 86,000 £0’ ons gife'348 
Shs. of cap. stk. (no par) 85,000 86,000 89,600 91,500 
Earnings per share-_-.-_- $3.06 $1.21 $0.45 $1.96 


a Inciudes social security taxes. b Exciuding $4,795 ($7,252 in 1937) 
charged to capital surplus for payment of dividends. 
Balance Sheet Dec. 31, 1940 


Assets—Cash in banks and on hand (including $1,552 certificate of 
deposit representing entire assets of inactive subsidiary) , $295,651; market- 
able securities, $23,475; accounts receivable, trade (net), $422,373; inven- 
tories, $748,005; deposits with mutual insurance companies, $6,330; ad- 
vance to employee against group life insurance policy assigned to company, 
$3 ,000; land, buildings, mach., equipment, &c. (less depreciation of $1 03 
899), $895,875; American Felt Co. 4,250 shs. common stock, estimated 
value at date of uisition, $318,750, reduced to amount at market 
quotation June 30, 1936 (amount at closing Dec. 1940 bid quotation, 
$42,500), $85,000; prepaid insurance, $6,603; total, $2,486,312. 

Liabilities—Provision for Federal, State and city taxes, &c., $201,570; 
capital stock (100,000 shares no par), $2,000,000; earned surplus, $23,079; 
capital surplus, $381,914; capital stock in treasury, at cost (15,000 shares), 
Dr$120,251; total, $2,486,312.—V. 151, p. 3757. 


Sun Oil Co.—Stock and Cash Dividend— 

Directors have declared a stock dividend of 6% and the regular quarterly 
cash dividend of 25 cents per share on the common stock, both payable 
March 15 to holders of record Feb. 25. Stock dividend of 5% was d on 
March 15, 1940 and one of 8% was paid in December, 1937.—V. 151, p.1737. 


Thompson Products, Inc.—Construction Program— 
F. C. Crawford, President of this company, announced on Jan. 17 that 
within 30 days it would begin construction of an $11,000,000 manufactur- 
jing unit to increase capacity for making aircraft valves and parts. The 
pr m will be financed by the Defense Plant Corporation, a subsidiary 
of the poet oy ~— ° Tie nog said. Details of the financ- 
ing are expected to comp next week. 
he new plant will have an annual capacity of about $22,000,000 of 
products and under forced draft may be able to produce $30,000,000 above 
the company’s present capacity, it was said. In 1940 sales of the comgany 
to aircraft and automobile makers were about $25,100,000, or 60% above 
the previous high of $15,570,893 in 1939. 
The working force at the new pont will be about 5,000 persons, making 
fi . The new unit on a 100-acre tract in 


the total for the corporation 11, 
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Euclid, Ohio, 10 miles from Cleveland, wil) have a floor space of about 
13 acres.—V. 151, p. 2958. 


Tacony-Palmyra Bridge Co.—Earnings— 

















Years Ended Dec. 31— 1940 1939 1938 1937 
,  —si—«s RRM _. $697,336 $643 .671 $615,473 $608 ,946 
Oper. and maintenance - 55,251 55,772 53 ,627 46 ,582 
Depreciation __ -___-_- ‘ 91,009 90,944 72,000 72,000 
Admin. & gen. expenses - 75,780 66,697 65,669 64,353 
Oe ee ea 34,824 34,184 33 ,048 34,065 
Pe ae 79,741 94,554 102,022 107 ,278 
Other expenses _ - - __-__- 23 588 21,935 22,512 22,793 
Fed. income tax accrued 101,329 54,062 48,765 45,296 
Res. for conting. & taxes 2,600 5,000 10,000 15,000 
Loss on deposit in closed 

ace i Te =e oi acts cilia 
Porter estate expenses _ 6,250 ae eee 

Profit before otherinc. %225,962 $220,524 $207 ,828 $201,577 
Other income. -_.-.-.----- 208 29 ses 

fl, $226,170 $220 553 $207 ,933 $201,577 
Gurpius Jan. 1....<.-- ™ 318,119 280,548 255,115 212,773 
Amort.exp.& prem.adj- -—--.__. RR ee a ar 
De eskas: stones jj S6858e .~ Audeos 110 

Total surplus_______- $544,289 $514,119 $463 ,048 $414,460 
Fed. cap. stock adjust__ aliens .gubiaiian ~ , ties 1,246 
5% cum. conv. pref. stk_ 43 .753 47 ,500 47 ,500 47 500 
Class A dividends___-_ ~~ 95,606 82,500 75,000 60,000 
Common dividends. _ __ - 72,000 66,000 60,000 48 ,000 

Surplus Dec.31____.. $332,931 $318,119 $280,548 $257,715 
Earns. per share on com- 

bined cl.A & com, stk. $3.25 $3.20 $2.97 $2.85 
—V. 151, p. 3256. 

Teck-Hughes Gold Mines, Ltd.—Larnings— 

3 Mos. End. Nov. 30— 1940 1939 1938 1937 
Dry tons of ore treated _ - 73,410 88,365 95,930 92,830 
Dry tons of old tailing 

DP Ckiadhiashbe.. stenes | oeedee | gmdrmenm 15,671 

Total tonnage milled_ 73,410 &8,365 95,930 108,501 
Gross value of bullion... $845,841 $891,529 $819,005 $1,070,570 
Dividend Lamaque Gold 

_ ~~ 222,4C0 Ff a oe 
Income from investm'ts _ 8,481 8,350 4,721 22,569 

Total gross earnings_. $1,076,722 $1,157,159 $823,725 $1,093,139 
Devel., min. & mill. exp. 453,864 427,411 462,826 489,096 
Insurance and taxes_... «133,000 94,595 58,165 92,033 
Gen. exp., incl. market- ; 

ing bullion & assaying --..-_- 58,307 53,875 60,960 
Exp. on outside props. & 

RE TEnscss i sabesce 1,134 16,724 6,361 

Bal. tosurp. acct.(est) $489,858 $575,711 $232,134 $444,688 
Earns. per sh. on 4,807,- 

144 shs. (par $1) capi- 

cath enbac»s $0.10 $0.12 $0.05 $0.09 


x Provision for taxes only.—V. 152, p. 133. 


Thompson-Starrett Co., Inc.—Plan Abandoned— 


P a J, Fischer, Chairman of the Board in letter to stockholder Jan. 18, 
states: 

The adjourned special] meeting of stockholders to take action upon the 
proposal to effect a recapitalization pursuant to a merger was held Jan. 15. 

47,930 shares of preference and 380,15, shares of common stock were 
represented at the meeting, of which 45,94, shares of preference and 
333,013 shares of common were in favor of, and 1,983 shares of preference 
and 47,144 shares of common were aqninst the proposal. There were not 
sufficient votes to adopt the proposal because the Delaware law requires 
the affirmative vote of 66 2-3% of the aggregate of the outstanding shares 
of stock, both preference and common or 432,561 shares, of which amount 
53,601 shares were omy 

The board of directors believed the proposal to be in the best interests 
of stockholders and of the corporation and strenuous efforts were made to 
obtain the requisite number of votes, the meeting being adjourned on two 
occasions to permit stockholders to a their wishes but. sufficient 
votes were not obtained and as 220,754 shares made no response whatsoever 
it was necessary to abandon the proposal, at least, for the present time. 
Directors will, however, continue to consider ways and means of effectuat- 
ing such changes in the capital structure as may be in the best interests of 
the stockholders and of the corporation. 

The following directors were elected to serve until the next annual meet- 
ing and until their successors shal] have been uty ctected and qualified: 
George J. Atwell, George J. Atwell Jr., William H. Driscoll, Leo J. Fischer, 
Samuel L. Fuller, John W. Garrett Il, Edward W. T. Gray, G. Hermann 
Kinnicutt, Louis 8. Levy, Robert F. McCord, Arthur G. Moulton, Thomas 
W. Ryan Jr., and William W. Westfall. 

Horatio B. Hackett, owing to personal business reasons, resigned as 
president and director, prior to the meeting and stated that he would be 
unable to serve as a director. George J. Atwell Jr., was elected a director 
in his place.—V. 152, p. 439. 


Toho Electric Power Co., Ltd.—Bonds Called— 

A total of $275,000 first mortgage (Kansai Division) s. f.7% gold bonds, 
series A, due March 15, 1955, has been called for redemption on March 15 
at par and accrued interest. Payment will be made at the Guaranty 
Trust Co. of New York.—V. 148, p. 2917. 


Troxel Mfg. Co.—Delisting— 

The Securities and Exchange Commission on Jan. 18 rescinded its order 
dismissing the application to the Commission for permission to withdraw 
75,000 shares of its common stock ($1 par) from listing and registration 
on the Cl veland Stock Exchange. 

The Commission dismissed the application on Jan. 15, 1941, after which 
date it became apprised of the company's intention to have its stockholders 
consider and vote upon a resolution instructing the officers and directors of 
the maorey to proceed with the prosecution of the above-mentioned ap- 
plication.—V. 151, p. 2959. 


Union Pacific RR.—Equipment Trust Certificates— 

The Interstate Commerce Commission on Jan. 14 authorized the com- 

ny to assume obligation and liability in respect of not exceeding $12,- 

70,000 equipment-trust certificates, series F, to be issued by the Penn- 
sylvania Co. for Insurances on Lives & Granting Annuities, as trustee, and 
sold at 98.052 and accrued dividends in connection with the procurement 
of certain nee. 

The certificates were offered for sale though competitive bidding. In 
response thereto four bids were received. e highest bid, 98.052% of 
Par and accrued dividends, was made by Salomon Brothers & Hutzler, 
acting on behalf of themselves and Dick & Merle-Smith and Stroud & Co., 
Inc. On this basis the average annual cost of the ‘eee to the applicant 
will be approximately 1.77%.—V. 152. p. 276, 439. 


United Fruit Co.—Stock Sold—A block of 25,461 shares 
of common stock (no par) was offered over the counter after 
the close of business Jan. 23 by Lee Higginson Corp. and a 
selected group of dealers. The price was $68 a share. The 
stock was readily distributed. It is understood that the 
offering represented British holdings.—V. 151, p. 2364. 


United Gas Corp.—Accumulated Dividend— 

Directors have declared a dividend of $2.25 per share on account of 
accumulations on the $7 cum. non-voting pref. stock, no par value, payable 
Mar. 1 to holders of record Feb. 7. Dividend of like amount was paid in 
each of the six preceding quarters and dividends of $1.75 per share were 
paid in previous quarters.—V. 152, p. 439. 
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United Gas Improvement Co.— SEC Plans Would Limi! 
U.G. I. System to Three States—The Securities and Exchange 
Commission drew its first pattern of an integrated public 
utility system under the Holding Company Act Jan. 22 
and applied it to the United Gas Improvement Co. 


Reduced to simplest terms, the Securities and Exchange Commission 
made a tentative finding that to comply with the law U.G. I. must reduce 
itself to a system comprising $350,000,0U0 worth of electric utility faciiities 
in an area roughly 30 by 80 miles and centering in Philadelphia. 

U. G. I. would be limited to 11 electric companies operating in Pennsy!- 
vania, Maryland and Delaware; co steam facilities operated by three com- 
panies, and to some real estate interests. 

This would comesse with the system as now constituted, which involves 
roughly $830,000,000 of assets; operates in 11 States from New Hampshire 
to ennaueee: includes. four sub-holding companies, 38 electirc and gas 
utilities subsidiaries, and 48 non-utility companies. 


The statement of tentative conclusions of the Commission 
and order reconvening hearing follow: 

To aid it in arriving at its conclusions, the Commission directed its staff 
to prepare a report setting forth informative data with respect to the 
United Gas Improvement Co. holding company system and suggesting the 
application of the pertinent provisions of the Act. The Commission also 
directed its staff to prepare a memorandum with respect to the interpreta- 
tion of one of the provisions of the Act. Copies of this report and memoran- 
dum will be furnished the respondents simultaneously with this statement. 


Interpretation of Certain Provisions of Section 11 (b) (1) 

In the application of the provisions of the Act, as in the application of 
other important statutes, certain interpretative problems are presented. 
Some of these have been dealt with heretofore in our opinions, after oral 
argument and full consideration, and need not be mentioned further. We 
have not heretofore had occasion to deal with other questions of interpreta- 
tion which have arisen in fulfilling the Commission's undertaking of inform- 
ing respondents of action the Commission tentatively believes to be neces 
sary under Section 11 (b) (1). Attention is therefore called to these inter- 
pretations which, like the other conclusions, are under the circumstances 
necessarily tentative. 

A. The Interpretation of Clause (B) 

In construing the standard established by Clause (B) of Section 11 (b) 
(1), we have tentatively concluded that it means that a holding company 
may continue to control an integrated public-utility system or systems addi- 
tional to the ‘‘single’’ integrated public-utility systems only if all such addi- 
tional system or systems are located in the same State or States in which the 
‘single’ system is located, or in States adjoining thereto. 

B. Interest in ‘‘Other Businesses’ Clavses 
Section 11 (b) (1) contains two references to interests in ‘‘other busi- 
nesses."’ We have tentatively concluded that these provisions taken to- 
gether mean that th Commission must p rmit the retention of other busi- 
nesses, including investment interests in utilities not subsidiaries, which are 
found to be reasonably incidental, or economically necessary or appropriate 
to the operations of an integrated public-utility system retainable under the 
control of a holding company, and that these requirements may be met in 
the case of interests in non-utility businesses if their retention is found to 
be necessary or appropriate in the public interest or for the protection of 
investors or consumers and not detrimental to the proper functioning of 
such syst2m or systems. 
THE PROCEEDING_THUS FAR li 

The United Gas Improvement Co., a holding company for securities of 
certain public-utility companies as well as miscellaneous other businesses, 
on June 24, 1938 registered as a holding company under the Public Utility 
Holding Company Act of 1935. On March 4, 1940 the Commission issued 
a notice of and order for hearing pursuant to Section 11 (b) (1) of the 
Act with respect to the United Gas Improvement Co. and its subsidiary 
companies, respondents, stating therein that it appears that the United 
Gas Improvement Co. holding company system is not confined in its 
operations to that of a single integrated public-utility system and to such 
other businesses as are reasonably incidental] or economically necessary or 
appropriate to the ———— of such an integrated public-utility system 
within the meaning of the Act. 

Su uent thereto, the United Gas Improvement Co. and various of 
its subsidiary companies requested that they be furnished with a statement 
of the Commission more particularly specifying the underlying tentative 
conclusions with respect to particular portions of the present system upon 
which the tentative conclusions referred to hereinabove were predicated. 
and the respondents further requested that they be informed by the Com- 
mission as te what action the Commission tentatively believes would be 
required by Section 11 (b) (1) of the Act. On May 23, 1940, the Com 
mission, in its opinion issued that date, undertook to grant the request 
of the respondents, stating therein ‘‘we consider the notice already given 
as adequate at this stage of the proceeding. Nevertheless, since the 
respondents have requested a recitation of the Commission's tentative con 
clusions, together with a full description of ‘such action as the Commission 
has tentatively concluded to be necessary under the provisions of Sec- 
tion 11 (b) (1)’, at the outset of the pocesceneee. and since no person could 
be injured by such a statement, we are willing to enlarge out original 
notice."’ 

Pending the preparation and issuance of such a statement by the Com 
mission, the proceedings have been held in abeyance. 

APPLICATION OF SECTION 11 (b)_ (1) (OF THE ACT 1 && 

As shown by the notice of and order for hearing previously issued in this 
proceeding, the present, The United Gas Improvement Co. holding company 
system is engaged in extensive electric and gas operations in a number of 
States, being mye gf concentrated in the State of Pennsylvania and 
adjacent portions of Maryland and Delaware and also in the State of 
Connecticut. Certain subsidiary companies also are engaged in various 
non-utility businesses in various parts of the country, and, in addition, 
the system holds large investments in both utility and non-utility businesses 

In the light of the foregoing, we now proceed to set forth our tentative 
conclusions as to the application of Section 11 (b) (1) of the Act to the 
United Gas Improvement Co. and its subsidiary companies and properties 
owned or operated thereby. 

A. The Single Integrated System 

The single integrated public utility system to which the control of the 
United Gas Improvement Co. should be limited is composed of the units 
of electric generating plants, transmission lines and distribution facilities 
owned or operated in the southeastern portion of the State of Pennsylvania 
and in the adjoining northern portions of the States of Maryland and 
Delaware by the following named subsidiary companies: 

Philadelphia Electric Co Susquehanna Electric Co. 
Chester County Light & Power Co. Conowingo Power Co. 
Delaware Power & Light Co._ Southern Pennsylvania Power Co. 
Philadelphia Hydro-Electric Co. Deepwater Light & Power Co. 
Philadelpbia Electric Power Co. Deepwater Operating Ce. 
Susquehanna Power Co. 

This integrated public utility system includes territory approximating 
80 miles by 30 miles in area, extending into three States, and having a 
population of approximately 3,000, The electric properties com- 
prising the integrated system have an aggregate book value of approximately 
$350,000 .000 and the operations of such properties during 1939 produced 
in excess of $68 000,000 of electric operating revenues and electric operat- 
ing income of approximately $29,000,000. 

B. Non-Utility Properties Incidental to the Single Integrated System 

1. The steam operation facilities owned or operated by Philadelphia 
Electric Co., Wayne Steam Heat Co. and PhiladelphiajSteam Co. in this 
area are retainable under the control of the holding company as interests 
in other businesses reasonably incidental and appropriate to the afore- 
mentioned integrated public utility system. : er Fie 

2. It does not appear practical for the Commission at*this time to deter- 
mine the extent to which the real estate owned or held byfSouth{Pennsgrove 
Realty Co., The Utilities Realty Co. and Electric Realty;Corp. is possible 
of retention; however, such real estate may be retainedfto the extent that it 
is used or capable of utilization in connection with the operation of this 
integrated electric utility system. ? 

3. The interests in no other business (except for miscellaneous invest- 
ments, as referred to hereafter) are reasonably incidental, or economically 
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necessary Or appropriate, to the operations of the integrated public utility 
system descri : 
C. Properties Not Possible of Retention Under Clause (B) of Section 11 (b)( 1 

The application of Clause (B) of Section 11 (b) (1) precludes the re- 
tention under the control of the United Gas Improvement Co. of the utility 
assets owned Or operated 4! the Arizona Power Corp. in the State of Arizona, 
by Concord Gas Co. and Manchester Gas Co. in the State of New Hamp- 
shire, by Nashville Gas & Heating Co. in the State of Tennessee, by the 
W yandotte County Gas Co. in the State of Kansas, by the Connecticut 
Light & Power Co. and New Haven Gas Light Co. in the State of Con- 
necticut. 

D. Properties as to Which Clauses A and C of Section 11 (b) (1) Precludes 
Retention 

1. The Commission expresses no conclusion as to whether the electric 
utility assets owned or operated by Erie County Electric Co. constitute 
an integrated electric utility system or systems in as much as it appears 
unlikely that, irrespective of such status, the standards of (A) and (C) of 
Section 11 (b) (1) could be satisfied, and that accordingly retention by 
the United Gas Improvement Co. is precluded. 

2. The Commission expresses no conclusion as to whether the electric 
or gas facilities of Luzerne County Gas & Electric Corp. constitute two or 
more integrated public utility systems in as much as it appears unlikely 
that, irrespective of such status, the standards of Clause (A) of Section 11 
(b) (1) of the Act could be satisfied, and that accordingly retention by the 
United Gas Improvement Co. is precluded. 

3. The Commission expresses no conclusion as to whether the gas com- 
panies, to wit: Consumers Gas Co., Lebanon Valley Gas Co., The Harris- 
burg Gas Co. and Allentown-Bethlehem Gas Co., or the gas facilities owned 
or operated by Philadelphia Electric Co., The Philadelphia Gas Works 
Co., Chester County Light & Power Co. and Delaware Power & Light Co., 
in or adjacent to the area served by the integrated electric utility system, 
constitute one or more integrated public utility system or systems in as 
much as it appears unlikely that irrespective of such status, the standards of 
Clauses (A) and (C) of Section 11 (b) (1) of the Act could be satisfied, and 
= ory. retention by the United Gas Improvement Co. is pre- 
cluded. 

E. Properties Possibly Affected by Pending Applications 

The Hartford Gas Co. and the Public Service Corp. of New Jersey have 
filed applications (now pending) for orders declaring them not to be sub- 
sidiaries of the United Gas Improvement Co. Consequently their status 
has been considered under alternative assumptions as to the disposition of 
these applications. 

1. If the application filed by Hartford Gas Co. should be denied, re- 
tention under the contro] of the United Gas Improvement Co. would be 
precluded by the provision of Clause (B) of Section 11 (b) (1). Ifthe appli- 
cation should be granted, retention would be precluded by the standards 
applicable to interests in other businesses. 

2. The Comniission expresses no conclusion as to whether the electric 
or gas facilities of Public Service Corp. of New Jersey and its subsidiaries 
constitute two or more integrated public utility systems in as much as it 
appears that, irrespective of such status, if the pending application should 
be denied, retention under the control of the United Gas Improvement Co. 
would be precluded under Clauses (A) and (C) of Section 11 (b) (1). If the 
application should be granted, retention would be precluded by the standards 
applicable to interests in other businesses. 

F. Other Interests 


1. Other Businesses Conducted by Subsidiary Companies—Businesses con- 
ducted by subsidiary companies of the United Gas Improvement Co. other 
than those as to which specific reference has n made, are not reasonably 
incidental or economically necessary or appropriate to the operation of the 
integrated electric utility system described, and are not possible of re- 
tention under the control of such holding company. 

2. Ownership of Securities Issued by Public Utility Holding Companies oi 
Public Utility Companies—It is not reasonably incidental, economically 
necessary or appropriate for the United Gas Improvement Co., or com- 
panies retaining contro] of the electric beeen A assets utilized in connection 
with the operations of the integrated electric utility system described, to 
retain their present holdings in securities issued by a! utility holding 
companies or Dg utility companies other than those included within 
such integrated public utility system. 

3. Other Securities—It does not appear practical at this time to determine 
whether securities held for the purpose of investment (other than those as to 
which conclusions are set forth above), are retainable by the holding com- 
pany system, and the Commission will defer consideration of such matter 
until after the other issues raised by the proceeding have been determined. 

ORDER RECONVENING HEARING 

It is Hereby Ordered that a hearing be held on Feb. 6, 1941, at which 
time the Commission will hear the respondents as to the issues present in 
this proceeding, and will consider the simplification of the issues, the facts 
and issues that appear to be without substantial basis of controversy, the 
order of presentation of evidence most conducive to an orderly proceeding, 
and such other matters as may aid in the disposition of the proceeding. 


Weekly Output— 

The electric output for the U. G. I. system companies for the week just 
closed and the figures for the same week last year are as follows: Week 
ended Jan. 18, 1941, 123,434,059 kwh.; same week last year, 113,069,375 
kwh., an increase of 10,364,684 kwh. or 9.2% .—V. 152, p. 440. 


United Light & Power Co.—He1arina— 

Hearings in the Securities and Exchange Commission's corporate simplifi- 
cation proceedings against the company under the Public Utility Act 
were resumed Jan. 24. At a preliminary hearing Jan. 14 counsel for SEC 
proposed that company, the top holding company, be dissolved as a first 
step toward simplifying the system's corporate set-up.—V. 152, p. 440. 


United States & International Securities Corp.— 
Annual Report— 


Ernest B. Tracy, President, states: 

On Dec. 31, 1940 the net assets of the corporation had an indicated 
value, based on market quotations, of approximately $25,689,949, which is 
equivalent to approximtaely $107 per share of first preferred stock. 

During the year under review the company made no purchases or sales of 
its own capital stock and it made no purchases from or sales to a director 
or any firm in which a director had an interest. 


Income Account for Calendar Years 








1940 1939 1938 1937 

Cash divs. received____. $1,418,787 $1,281,240 $1,138,191 $1,717,325 
Int. receiv. and accrued _ 98,36 115,887 09 128,711 
Other income-......-.-.. x2,413 Tae 64,523 

Total income--_-____-- $1,519,564 $1,403,923 $1,247,681 $1,910,559 
Net prof. on secs. sold _ _ yloss392,607 yloss219 ,572 8,335 34,15 

Total profit._....... $1,126,957 $1,184,351 $1,256,017 $1,944,718 
Cap. stk. & other taxes_ 29,531 4,139 23 856 23 ,267 
Prov. for Fed. surtax on 

undistributed profits _ atu esbees jj .¢acene 55,5 
Prov. for Fed. inc. taxes 48,000 33 ,000 32,000 31,500 
Bs bith dean cons 179,777 162,188 150,484 151,459 

Net income. -.-.--.-.. $869,648 $985,023 $1,049,677 $1,682,992 
Divs. on Ist pref___--_-_- 1,196,000 1,196,000 1,016,600 1,196,000 


x Securities received as taxable dividends. y Net realized loss on invest- 


ments. 
Balance Sheet Dec, 31 
1940 1939 1940 1939 
4ssets— $ $ Ltabilittes— $ $ 
COianese — 2,196,854 257,363) Res. for taxes & 
Sec. sold, but not accrued exps- -- 71,100 57,250 
GHPEEEEE caccoe 8 8= sw 10,796 | Sec. pur. but not 
Divs. receiv., int. received. _.-.- RID: adden 
accrued, &c..-- 130,741 123,823 | a Ist pref. stock _._23,920,000 23,920,000 


Securities, at cost x41,123,463 43,316,064| b 2nd pref. stock. 500,000 500 ,000 
c Special reserve... 9,475,000 9,475,000 











d Common stock. 24,855 24,855 
Capital surplus... 9,346,831 9,346,831 
Operating surplus - 57,758 384,110 
Tete... stemeed 43,451,059 43,708,046 TO. snccanceu 43,451,059 43,708,046 


x Indicated value $23,488,968. a Represented by 239,200 no par shares. 
b Represented by 100,000 no per shares. 


c Set up out of amount paid in 
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cash by subscribers to second preferred stock. d Represented by 2,485,549 
no par shares.—V. 151, p. 3758. 


United States & Foreign Securities Corp.—Repori— 

Ernest B. Tracy, President, states: 

On Dec. 31, 1940, the assets of the corporation had an indicated value 
of approximately $30,966,754, which is equivalent to approximately $159 
per share of Ist pref. stock. In making this calculation, the investments 
in the 2d pref. and common stocks of United States & International Se- 
curities Corp., in the 2d pref. stock of German Credit & Investment Corp., 
and in the 15,000 shares of the corporation’s Own common stock were 
each included at the nominal value of $1, securities without quoted market 
prices at cost of $705,150, and all other securities on the basis of market 
quotations. 

During the year company purchased for $1,506,474 and retired 15,483 
shares of its lst pref. stock in accordance with an offer made to stockholders 
on March 1, 1940. The company made no other purchases or sales of its 
own capital stock or of the capital stock of United States & International 
Securities Corp. It made no purchases from or sales to a director or any 
firm in which a director had an interest. 


Income Account for Calendar Years 




















, 1940 1939 1938 1937 

Cash divs. received ___-_ $1,637,038 $1,447,145 $1,231,654 $2,020,689 
Int. rec'd and accrued __ 161,318 168,874 162,349 163 ,777 
Other income.......... y3 396 Ret eter ae 31,228 

Total income_______- $1,801,753 $1,624,853 $1,394,002 $2,215,694 
Net realized profit on in 

vestments___________ loss124,696 20,147 140,013 125,072 
x Cash & securs. received Cr28,777 Cr16,416 Cr18,968  Crl108,497 
Cap. stock & other taxes 45,462 34,310 71,422 31,506 
Other expenses _ 208,780 171,588 161,386 159,910 
Proy. for Fed. inc. taxes 55,000 37,000 29,500 59,000 
Proy. for Fed. surtax on 

CS . e silt bs lite 107 ,000 

Operating profit—-__-_- $1,396,592 $1,418,518 $1,290,675 $2,091,846 
Ist pref. dividends ~~ 1,167,102 1,470,000 1,260,000 1,260,000 
2d pref. dividends_----_- 150,000 _ -e - eS 

Profit for year__.__-- $79,490 loss$51,482 $30,675 $831,846 


x Cash and securities received in settlement of reichsmark balances. 
y Securities received as taxable dividends. 


Comparative Balance Sheet Dec. 31 





1940 1939 1940 1939 
Assets— $s $s Liabilities— s $s 

Cash __.......... 2,581,108 1,127,429] Reserve for taxes & 

Dividends receiv- accrued expenses 80,000 74,500 
able, accrued in- a Ist pref. siock__19,451,700 21,000,000 
terest, &c...... 97 337 116,076 | b 2d pref. stock __- 50,000 50,000 

Securities at cost__29,705,809 32,562,234|e General reserve. 4,950,000 4,950,000 

d Inv. in U. 8. & c Common stock. - 100,000 100 ,000 
Int. Sec. Cokp_- 1 1| Capital surplus___ 1,026,285 984,459 

f Oper. surplus... 6,726,270 6,646,781 
, eer 32,384,255 33,805,740! Total........-_- 32,384,255 33,805,740 
a Represented by 194,517 (210,000 in 1939) no-par shares. b Repre- 


sented by 50,000 no-par shares. c Represented by 1,000,000 no-par shares. 
d 94,100 shares 2d pref. and 1,987,653 shares common stock. e Set up 
out of $5,000,000 paid in cash by subscribers to 2d pref. stock. f Oper- 
ating surplus (including results of security transactions) arrived at as 
follows: Balance at Dec. 31, 1939, $6,646,781; profit for year, $1,396,592; 
total, $8,043,3,2 less dividends on Ist pref. stock, $1,167 ,102; less dividends 
on 2d pref. stock, $150,000; balance at Dec. 31, 1940, $6,726,270. 

Note—Securities, at cost, include 15,000 shares common stock of the 
corporation under option to the President until March 1, 1942, at $25 per 
share.—V. 151, p. 3904. 


United States Petroleum Co.—Larnings— 


10 Months Ended Oct. 31— 1940 1939 
Net income after all charges..............---- $53,025 $42,614 
Earns. per share on 1,143,000 cap. shares. ~~~. ~~~ $0.05 $0.04 
—V. 151, p. 2211. 


United States Steel Corp.— Number of Stockholders— 

Common stock of the United States Steel Corp. outstanding Dec. 31, 
1940. amounted to 8,703,252 shares while preferred stock totaled 3,602,811 
shares. 

Of the common stock outstanding Dec. 31, 1940, 2,381,974 shares, or 
27.37%, were in brokers’ names, representing a decrease of 10,188 shares 
from the 2,392,162 shares, or 27.48%, held by brokers on Sept. 30, 1940. 
Investors’ common stockholdings Dec. 31, 1940, were 6,321,278 shares, or 
72.63%, compared with 6,311,090 shares, or 72.52%, Sept. 30. 1940. 

Of the preferred stock outstanding, 433,822 shares, or 12.04%, were in 
brokers’ names Dec. 31, 1940, an increase of 3,963 shares over the 429,859 
shares, 11.93%, held Sept. 30, 1940. Investors’ holdings of preferred 
amounted to 3,168,989 shares, or 87.96%, of the outstanding issue, on 
Dec. 3. Fe compared with 3,172,952 shares, or 88.07%, held by them 
Sept. 30, 1940. 

New York State brokers’ holdings of common stock Dec, 31, 1940, were 
2,134,677 shares, or 24.53%, against 2,156,640 shares, or 24.78%, Sept. 30, 
1940. Brokers’ holdings of preferred stock were 352,451 shares, or 9.78%, 
Dec. 31, 1940, com d with 344,459 shares, or 9.56%, Sept. 30, 1940. 

New York State investors’ holdings of common stock Dec. 31, 1940, were 
1,186,237 shares, or 13.63%, compared with 1,171,620 shares, or 13.46%, 
Sept. 30, 1940. Investors’ holdings of preferred stock Dec. 31, 1940, were 
At in shares, or 32.78%, against 1,184,118 shares, or 32.86%, Sept. 30, 


Foreign holdings of Steel common Dec. 31, 1940, amounted to 497,056 
shares, or 5.71% of the issue, compared with 505,038 shares, or 5.8( %, held 
Sept. 30, 1940. Of the preferred stock, 70,151 shares, or 1.95%, were 
owned abroad Dec. 31, 1940, against 75,982 shares, or 2.11%, so held 
Sept. 30, 1940.—V. 152, p. 276. 


United Stockyards Corp.—-New President— 

David F. Hunt, former Treasurer, was elected on Jan. 16 President of 
this corporation. He succeeds C. F. Topping, who continues as a director 
of the corporation and becomes active of the St. Paul Union Stock- 
yards Co., a subsidiary of United.—V. 151, p. 3904. 


United Telephone Co., Inc. (Indiana)—~Siock Offered— 
City Securities Corp., Indianapolis, recently offered 3,903 
shares of 5% cum. pref. stock at par ($100) and div. to 
residents of Indiana only. 


American National Bank at Indianapolis is registrar and transfer agent 
and sinking fund trustee. Stock is entitled to cumulative dividends from 
date of issuance, payable semi-annually J-D. Stock is redeemable in 
whole or in part at any time on 30 days’ notice at $105 per share on or 
before Dec. 1, 1943: thereafter on or before Dec. 1, 1946, at $104, and at 
$103 thereafter, in all cases including accrued and unpaid dividends. 

History and Business—Company (name changed from United Telephone 
Companies, Inc., on Nov. 25, 1940) was incorporated in Indiana Sept. 14, 
1931, for the purpose of conso:idating approximate:y 28 subsidiary corpora- 
tions owning and operating telephone properties in Indiana, which corpora- 
tions had previously been owned by Interstate Telephone & Telegraph Co. 
All of the common stock of United Telephone Companies, Inc., was owned 
by Interstate Telephone & Telegraph Co. and all of the common stock of the 
latter company was owned by United Telephone & Sheeran Corp., which 
corporation is an intermediate holding company in the United Utilities, 
Inc., system. The United Corp., which was a wholly owned subsidiary 
of United Telephone & Telegraph Corp. and which owned and operated 
10 exchanges in Indiana, was merged with United Teiephone Companies, 
Inc., on Jan. 1, 1936. 

A plan or reorganization was declared effective on Nov. 1, 1940, as a 
resuit of which Interstate Telephone & Teiegraph Co. and Interstate Tele- 
phone Corp. (owning the telephone exchange in Union City, Ind., and being 
a wholly owned subsidiary of United Telephone & Telegraph Corp.) were 
merged into United Telephone Companies, Inc., all of the common stock 
of which has been acquired by United Telephone & Telegraph Corp. 

United Telephone Co., Inc., now owns and operates 72 exchanges in 
Indiana with 28,480 stations, including 43 service stations, as of Nov. 20, 
1940, an increase of 1,006 stations over Dec. 31, 1939. 
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Officers—R. F. Lucier, Pres.; C. A. Scupmm, V.-Pres.; G. A. Steele, 


Sec. and Treas. pag 
Di ogre —pa h Ww. Dockstader, Beloit, Kan.; C. upin, ene, 
Kan.- R. "Tear. @ A. Steele, T. A. Danielson, C. B. Dwyer, H. D. 
}, bt M. WwW. Schenauiee and J. L. Yarian, all of Warsaw, Ind. 
Purpose—Proceeds from the sale of this stock will be used to redeem all 
of the outstanding preferred stock of Interstate Telephone & Telegraph 
Co. which was not deposited under the plan of reorganization. 


Bonds Sold Privately—Company has sold privately to two 
Eastern insurance companies $1, ew ,000 Ist mtge. sinking 
fund 344% bonds, series A, dated Dec. 1, 1940, due Dee. 1, 
1965, for the purpose of providing funds to redeem all of 
the outstanding bonds of Interstate Telephone & Telegraph 
Co. ($1 ,652,500) together with the premium thereon amount- 
ing to $33, 050; to pay notes ($166,233), to provide funds 
for the redemption of Interstate Telephone Corp. preferred 
stock not deposited under the plan ($48,400); and for other 
proper corporate purposes. 

All preferred stockholders of Interstate Telephone & Telegra ape 
and interstate Telephone Corp. who were residents of the State of oS 
were given the opportunity of depositing their preferred stock under the 


lan of reorganization. Depositors have received or wil! receive an equal 
vember of shares of the new preferred stock of United Telephone Co., Inc. 
The Indiana Public Service Commission has approved the bond issue. 
Earnings—The follow coe | are consolidated income statements showing 
— operations of Uni Telephone Cos., Inc., and Interstate Telephone 
a hese statements reveal that the dividends on the new preferred 
bw = have been earned more than two times on the average for the four 
years from 1936 to 1939, inclusive. 











Years Ended Dec. 31————— 10 Mos.End 

1937 1938 1939 Oct. 31, '40 

Total revenues-.------ $738 664 $764,267 $802,184 $702,126 
Uncoll. oper. revenues. - 504 743 2,356 1,833 
Total oper. revenues... $738,160 $763,524 $799,828 $700,293 
Total. oper. expenses - - - 451,926 480,614 500,312 430,952 
Operating taxes......-- 76,291 84,372 93 380 93 ,866 
Net oper. income.... $209,943 $198,538 $206,136 $175,475 
Net non-oper. income. - 19 Dri45 Dr49 292 
Inc.avail.for fixed chgs $209,962 $198 ,393 $206 ,087 $175,767 
Interest on new bonds--. 69,125 69,125 a 
Miscell . deductions -- - - - 20 3,52 et ° ~ dais 
Net inc. avail. for divs- - 137,317 125,748 a) )—~—«CU ewes 
Divs.—New _— a 62,420 62,420 ae 
Times pref. div. earned - 2.20 2.01 5 i ae 


Effect to the Consummation of the 


Pro Forma Balance Sheet (After om 
charge or Refunding of Obligations) 


Proposed Issuance of Securities and D 





Assets— TAabiltites— 

Investments: SE icntecccccescss $1,130,450 
Telephone plant in service. .$4,612, = 5% preferred stock .......... 1,248,400 
Telep. plant under construc. 25 230| Funded debt............... 1,975,000 
Com. stk., —— Util., Inc. 127 | Other —— 4,074 

Other investments. -.....-..-.- 2,148 | Other accounts payable - ----- 69,051 

Miscell "physical property ..-.- 2,880 | Accrued fiabilitice oes due... 96 ,036 

Sinkirg fun pb beétsetintseae 3,107 | Deferred credits and reserves. 298,804 

Crrrcat poo cc iiinietheden melee 191,436 | Unappropriated surplus -- ...- 82,457 

Prepaid ace’ts & def. charges - 66,750 
Tl cieawmiaddidensesnnne Ss ee $4,904,271 

Universal Cooler Corp.—£arnings— 
3 Months Ended Dec. 31— 1940 1939 1938 
me st ee ., Interest, &c__. $67 ,660 $11,929 $25,419 

—Vv. oD. : 


Valspar Corp.—To Extend Notes— 


The corporation has announced that arrangements have been completed 
for the extension of the maturity date of its notes to various banks to 
Nov. 30, 1943, with a reduction in the interests rate to4%. Amortization 
of the notes after Nov. 30, 1941, will be at the rate of 375.000 annum. 
Such amortization requirements in connection with dividend paymeprts 
are similar to those stated in the original indenture.—V. 151, p. 1739. 


Warner Bros. Pictures, * (& Subs.)—Earnings— 























13 Weeks Ended— ‘ov. 30,°40 Nov. 25,'39 Nov. 26,’'°38 
Film income, eee. royalties, a | 934 ‘488 $24,741,167 as 418, 166 
Amortization of film costs...’ . ._._- ‘910,87 6.761.356 ‘333 
Other costs, incl. royalties & partic. - - 432 ,043 "434 821 59,388 
Oper. and general expense_-...._._-- 14,119,601 14,463,493 14 $38" 176 

ee NG a bn sn egadotanccoacs $3,471,971 $3,081,497 $2,595,269 
b Amort. and dspres. of property..-. 1,123,815 1,182,135 1,182,867 
|, ree eee 826 ,557 943,979 1,065,248 
Investment in affiliated companies - - - 3,570 23 475 
Provision for contingencies - -- ~~~. - 7,000 30,000 12,359 

EE ee $1,511,029 $901,908 $334,163 
Ge sccdnedsctanssecccce a223,140 40 360 52,425 

Co ee $1,734,169 $942,268 $386,588 
Dimority interest... ......-----.-- Cr2,147 Dri39 Cr2,216 
Federal income taxes--~.--....-.--- 460 ,000 300 ,000 285,000 

inten ain hittin a eatinbhnatns $1,276,316 $642,129 103, 
Earnings per share on common. ----- $031 $0.14 ° Wie’ 

a Includes $148,585 foreign exchange profit - exchange ey 
(net). b Other than that in respect of studio properti arged to film 

Consolidated Balance Sheet 
Nor. 30,'40 Nov. 25, '39 Nor. 30,'40 Nov. 25, °39 

Assets— $s $ TAabtlittes— $s $s 

d R'lest., bldgs. a Pref. stock... 5,670,885 5,670,885 
leasehold, eq., b Com. stock... 19,006,723 19,006,723 

Biccotecenen 127,499,529 129,897,394| Mtge. & fd. debt 60,200,479 63,747,592 
Cn aendummied 8,452,922 6,909,384) Notes payable... 1,190,619 3,055,739 
Accts. and notes Accts. pay. and 

receivable.... 1,733,822 2,015,206/ sundry accr’ls 6,601,819 6,769,836 
Inventories ._... 13,423,685 15,764,201| Deferred income 1,918,824 2,052,623 
Rights and scen- Due affil. cos... 63,395 69,303 

Pi isssecoce 1,663,225 1,274,955) Serial bonds, &c. 

Advs. to outsid current. ..... 2,507,752 2,616,844 
a - ee Royalties pay - 813,154 873,384 
e Net curr. Fed. tax reserve 3,430,004 3,061,018 

66 GEBB. ccc 497,810 278,370 | Conting. reserve 557,000 396,000 
Mtges. receiv., Adv. pay. film 

Piacummone 419,679 546,277| service, &c__. 419,022 390,870 
Acct. rec. Net curr. liabil. 

officers... .. 95,000 110,000; of subs_--..-. 253,204 104,762 

. to secur. Propor. applica. 

contr., &c... 1,306,290 1,075,529| to minor int... 246,790 245,207 
Investment c — fr. for- 

advances ..-.. 911,315 970,139 Gc anes 265,393 651,771 
Deferredcharges 1,312,197 1,064,975 Capital surplus. 57,316,563 57,241,427 
Goodwill ...... 8,331,777 8,331,792) f Treas. stock.. Dri170,141 Dr41,668 

I 5,733,289 2,325,908 

yore ay ,024,775 168,238,226 BO. nascce 166,024,775 168,238,226 

a ted by Ly 107 ~ Ba ote py > b Par $5. Yc pooee 
fe com - Je an Baer Ay iy e Net 
of su —y h- 


ehanne vices 
—VvV. 151, p. 3580, 


F Ropemsonted bos 400" (830 In in foroign tere O39) she < of pref. stock 
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Wayne Pump Co.—Stock Offered—A block of 13,300 
shares of capital stock (par $1) was offered over the counter 
after the close of the market Jan. 22, for British account. 
The stock was offered at $19 per share by Stone & Webster 
and Blodget, Inc.; Shields & Co.; Graham, Parsons & Co., 
and Henry Herrman & Co.—V. 151, p. 2050. 


Wayne Screw Products Co.—Earnings— 





Years Ended Sept. 30— 1940 1939 
OE in ok catatnenadnne neti bieaans $81,320 $15.062 
Shipping. delivery, selling and adminis. expenses - 43,291 50,079 

Operating es ene Sener $38,029 loss$35,017 
ONES | eee eee 5,964 10,580 


Federal income tax yf Sap eens 


Pees Gir GO PURE no on nntesednneanesansonne $24,105 loss$45,596 

Note—Allowances for ————- of property, plant and equipment 
aggregating $18,626 are deducted above for 1940. 

Balance Sheet Sept. 30, 1940 

Assets—Demand deposits in banks and cash on hand, $13,284; accounts 
receivable (net), $96,990; inventories, $81,074; prepaid taxes and insurance, 
$6,710; property, plant and equipment (net), $275,847; total, $473,904. 

Liabilities—Note payable, bank, $25,000; accounts Payable, trade, 
$59,433; contract payable, sprinkler system i cars 
$473,904. 


$368; accrued 
$20,727: opie ($4 par), $400,000; deficit, 3. 623; totai, 
Wesson Oil & Snowdrift Co., Inc. (& Subse.)— Earns. 





—V. 151 














3 Mos. Ended— Nov. 30,40 Dec. 2,’39 Nov. 30,’°38 Nov. 30, '3 
DOM c cb ncccoucda $13,371,142 $15,424,870 $12,847, 958 $17, 677 208 
Cost of sales_......-.- 12,779,963 14,114,744 12,256,946 16,617,446 
Depreciation .......--- 195,960 193,626 187,195 209,309 

Operating profit - ~~ -.- $395,219 $1,116,500 $403 .817 $850,453 
Other income.........- 61,331 57,381 49,050 50,597 

_rotel a $456,550 $1,173,881 $452,867 $901,050 

ELE EET 2,1 30,326 27,679 146 
Seanal nduin abe ane 140,978 217,849 00,363 188,439 

a $313,466 $925,706 $324,825 $709,465 
Preferred dividends- ---. 292,100 292,100 292,300 293,200 
CREEEnasss i. aneens... eheeee 364,455 362,000 

PE, ccabaseananer $21,366 $633,606 def$331,930 54.265 
gnares coma. stk. (no par) 583.129 583,129 583,129 79,200 
Earnings per share-.---- $0.03 $1 $0.05 $0.72 
—Vv. 182, p. 440. 

Westchester Fire Insurance Co.—T7o Pay Erira Dividend 

The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarsesty, dividend of 30 cents per share on the 

eb. 1 to holders of record Jan. 21. Like 


common stock, par one pevalte 
amounts were paid on Nov. 1 and Aug. 1, last.—V. 151, p. 2517 


West Indies Sugar Corp. (& + gi = at 











Years Ended Sept. 30— 1940 1938 1937 
Raw sugar produced._.. $8, eee 559 $8, iia "562 $7, 44 923 $7,982,316 
Molasses produced - --- 817,359 457,4 725,205 1,078,720 
Profit on stores and other 

miscellaneous income- 427 ,267 241,947 194,032 209,059 

Total income---_-.-.--.. $9,983,184 $8,813,991 $7,956,160 $9,270,094 
-— of producing, 

‘acturing, &c.. y7,390,501 6,529,852 6,838,303 7,381,098 

Operating profit... $2,592,683 $2,284,139 $1,117,857 $1,888,997 
RT ee el 491 
Proy. for depreciation _ 521,504 536,341 550,983 613 ,602 
Int. on Fanaa + iainin wt 301,531 358,922 359,095 359,190 

v. for " 

eee z122,604 z84,479 «21,000 6,000 

Net oper. profit...... $1,647,045 $1,304,396 $186,779 $909,714 
Preferred dividend. - ~~. . |: tom \ cae i seni 
Earn. per ghae on com. $1.65 $1.31 $0.22 $1.11 

x Including excess profit and undistributed profits taxes. y Includes 
taxes (1940, $753,666). z Includes Cuban profits taxes. 

Pursuant toa plan for the recapitalization of the compan =, 4 and exchange of 
securities approved by the stockholders of the company ~* 15, 1940°¢ the 
outersae® stock of the company was and a class of preferred stock 

as created. Thereafter, on March 18, 1940, the company, 4 OY 
with the plan offered to the betders other than the com ny , of the preferred 
stock of Barahona Sugar , a former subsidiary of the company, all the 
common stock of which was owned by the com asi in exchange for 
pp ghee dp TU . Plus $1 pen. n 


of Barahona beld by ouch holders. e holders 
of more t ‘5a oF the ou shares (exclusive of the wm .. held by 
be company) of & o Barahona Pref a =< oe — Each share 


fay exchange had a 
Ran a ber 30, 193 9, Qt lnaidierion value of 
ting ulated paid 


ot value of “F100 00 and, of September 

16.59, which figures. included $16.59 represen 

dividends. The company purchased for Ceab curtain of the shares of 
Barahona preferred not surrendered for exchange. Subsequetly 
Barahona Sugar Corp. was dissolved and its assets were transferred to the 
as ~~" 

In accordance with the terms of the plan, the National yg A Lm of 
New York .accepted $5,000,000 of first mortgage (collateral) bo 5% 
convertible series, due 1947 , in ex for an equal principal 8, of 
first mortgage (collateral) gold bonds, convertible series, due 1947, of 
the company. ¢ en held by the bank. he balance of $9,500 of 6% con- 
vertible series bonds remaining ou were then ed for redemp- 


on The exchanges made pursuant to the plan were effected March 28, 
Consolidated Balance Sheet Sept. 30 
1940 1939 1940 1939 
Assets— $ $ LAabilitte s— 
Sbendeqnaeses 2,889,446 2,577,472|Gen.accts.payable 238,691 247,449 
Short-terminvests. -..... 500,000 | Reserve for accr’ 
Acceptances rec... -_..... 389,610 wages, rents,&c. 213,389 129,577 
Accts.rec.(less res ) 83,532 66,109 | Res. for U.S.Govt 
Margin deposit on & Cuba prof.tax 211,540 121,983 
future sales... - 45,000 195,916 | lst mtge. (collat.) 
Sugar on hand an  —_—— re 4,200,000 5,479,600 


1,611,942 | Res. for Barahoma 


d 
in liquidation... 2,244,791 
Sugar Corp. pref. 
dividend 


Molasses in liquid. 142,654 55,439 











Mat'ls, supplies,&c 1,324,021 1,083,836; dividend....... -.--.-- 556,848 
Work animals and Pref. stock Bara- 
other live stock. 628,119 592,665| honaSug.Corp. --.---- 4,000,000 
ects. receivable 5% cum.conv. aout. YF ' eee. 
from Colonos. .. 44,608 38,373 | Com. stk. (par $1) 951, 308 822,944 
Admin. cane. .... 2,995,450 2,927,429 Cestial « surplus. ..19, 087,881 17,012,501 
Investments - . . .. 242,173 448,592 | Operating surplus- 3,343,333 1,568,225 
x Prop., plant and 
=. &c_.18,614,427 18,818,462 
—— in trust 
with trustee... 32,476 54,610 
Deferred charges.. 562,645 578,671 
er 29,849,343 29,939,126; Total........-. 29,849,343 29,939,126 


itn reserve for depreciation of $9,953,984 in 1939 and $10,314,075 
New Director— 
Wayne Johnson has been elected a director of this corporation to fill a 
vacancy.—V. 151, p. 1443. 
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Western Cartridge Co.—$1.50 Dividend— 

Com i Se pes a dividend of $1.50 per share on its common stock, on 
Jan. ip to holders of record Jan. 10. This com with $24 paid on Dec. 
28, last, and a dividend of $6.50 paid on Oct. 15, last. —V. 152, p. 277. 


Western Breweries, Ltd. (& Subs.)—Earnings— 











Years Ended Oct. 31— 1940 1939 
Oper. profit after deducting sell. & gen. expense... $805,323 $542,784 
Excise, gailonage, sales & sundry government taxes 506,188 337,091 

ere iecnbnn déocbwndeccosdssossa $299,135 $205,693 
Income from sundry investments (net) __--...____ 2,237 6,148 
I hn cecoaxe & onmn bacon 4,363 3,977 

a i ie el de ds een eel in on weno alee $305,735 $215,819 
Salaries executive officers. ............--...-- 29.479 31,643 
D ae Oe ere a eee eS 1,000 :000 
ee ns nena bb be mbox oe > o dle 42,344 :906 
Provieton for depreciation... . . ...........-.... 70,885 70,532 
Int. re min. pref. shareholders------..-...--.__- 355 2,132 
ee aaa es 60,000 14,150 

IeOe DUE + kAceenesinedeadhdbsaade dhs beds $101,670 $61,45 


Consolidated Balance Sheet as at Oct. 31, 1940 

Assets—Cash on hand and in banks, $48,671; accounts receivable (net), 
$98,053; stock in trade, as per inventories, $128,938; raw materials and 
supplies, $44,701; bottles, cases and k at cost less reserve, $87,628; 
deferred charges to operation, $15,523; Drewrys Regina Ltd., advances, 
$958; investments in stocks of allied companies at cost, $108,200; Reliance 
Securities Corp. Ltd.—investment in capital stock and advances, less 
reserve, $546,390: investments in sundry stocks at cost, $16,250; sundry 
loans and advances less reserve, $116,566; real estate, buildings, plant, &c., 
$2.296.128: hotel: equipment less reserve, $34,459; goodwill, $1; total, 


732,466. 

Liabilities—Sundry creditors, $102,034; accrued wages and expense, 
$10,765; accrued bond interest, $2,063; reserved for income tax, $60,108; 
mortgage bonds, 544%, 1955, $450,000: unclaimed checks, $66: reserves 
for depreciation, capital assets, $1,254,890; capital stock (244,786 shares, 
ae pate, $1 672.05), consolidated earned surpius, $179,889; total, $3,732,- 

—V. ya ; 


Weston Electrical Instrument Corp.—50-Cent Dividend 

Directors have declared a dividend of 50 cents per share on the com- 
mon stock, paverte March 10 to holders of record Feb. 27. This compares 
with $1 paid on Dec. 10, 50 cents on Sept. 10 and June 10, last: $1 paid on 
the old stock on Oct. 10, 1939; 50 cents paid on Dec. 20, 1938; 25 cents paid 
on Dec. 20, 1937: 50 cents on Sept. 20, 1937; 25 cents on May 14, 1937 and 
a dividend of 60 cents paid on Dec. 10, 1936.—V. 151, p. 3104, 2961. 


Weymouth Light & Power Co.—To Pay 63-Cent Div.— 

Directors have declared a dividend of 63 cents share on the common 
stock, payable Jan. 31 to holders of record Jan. 16. Dividends of 80 cents 
on Oct. 31, last, 63 cents on July 31, 75 cents on April 30, 63 
cents on Jan. 31, 1940: 75 cents paid on Oct. 31, 1939; 63 cents on July 31, 
1939; one of 75 cents paid on April 28, 1939, and one of 63 cents per share 
was paid on Jan. 31, 1939.—V. 150, p. 706. 


White & Black River Valley Ry.—Abandonment— 

The Interstate Commerce Commission on Jan. 7, issued a certificate 
permitting (1) abandonment, as to interstate and foreign commerce, by the 
company of its entire railroad extending from Brinkley, through Newport, 
to Jacksonport, epee 56.46 miles, together witb a branch line 
extending from Wiville to Gregory , approximately 5.96 miles: and abandon- 
ment of operation by the trustees (Choctaw Oklahoma & Gulf and Chicago 
Rock Island & Pacific) of that portion of the line of railroad of the White 
& Black company extending from Brinkley to Newport, approximately 
58.05 males al in Jackson, Woodruff, and Monroe Counties, Ark.—V. 90, 
D. . 


(S. S.) White Dental Mfg. Co.—To Pay 25-Cent Dividend 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 15 to holders of record Jan. 31. Previously ar 
quarterly dividends of 15 cents per share were distributed .—V. 151, p. 3581. 


Wickwire Spencer Steel Co.—Ezrchange Date Extended— 
The voting trustees have announced that the date of expiration of the 
privilege of exchanging voting trust scrip certificates for voting trust cer- 
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tificates representing full shares of common stock has been extended to 


—* aa a ane Chase National Bank is the agent of the voting trustees. 
—Vv. .* ‘ 

Willys Overland Motors, Inc.—Nevw Director—Option 
Granted— 


The election of Willard Webb to the board of directors was announced 
at the recent meeting. 

Company reported to the N. Y. Stock Exchange the granting of an 
option to John E. Snowberger for the purchase of 5,000 shares of common 
stock at $3 per share exercisable on or before Dec. 31, 1945. and that the 
option granted to J. R. Shotwell for the purchase of 5,000 shares of common 
stock has been terminated.—V. 151, p. 3759. 


Wisconsin Public Service Corp.—Bonds and Preferred 
Stock Registered— 

Corporation on Jan. 18 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-4638, Form A-2) under the Securities 
Act of 1933, covering $26,500,000 of 34% first mortgage bonds, due 
1971, and 132,000 shares of 5% cumulative preferred stock ($100 par). 

The company also filed a declaration and an application (70-232) under 
the Holding Company Act regarding the issuance and sale of the bonds 
and preferred stock, and the sale of 200,000 shares of common stock ($10 
par) to Standard Gas & Electric Co., the parent company, at par. 

The company states that 118,580 shares of new preferred stock will be 
offered in cuchonge to holders of its outstanding preferred, other than 
Standard Gas & Electric Co., on a share for share basis plus cash equal to 
the difference between the initial public offering price of the new preferred 
and the redemption prices of the old preferred. The exchange offer will 
expire Feb. 10, 1941. The remaining 13,420 shares and shares not taken 
under the exchange offer will be offered publicly. 

The First Boston Corp., New York, and the Wisconsin Co., Milwaukee, 
will be the principal underwriters of the bonds and of the preferred stock 
to be offered publicly. 

The net proc from the sale of the bonds and new preferred stock, 
together with $2,000,000 to be received from the sale of common stock to 
the parent company, will be applied as follows: 

(a) $25.797,850 to the redemption in March 1941, at 1074 %, of $23,- 
98,000 4% first mortgage bonds, due 1961; 

(b) $2.687,500 to the redemption in March, 1941, at 107144 %, of $2,500,- 
000 4% first mortgage bonds, due 1963; 

(c) $5,937.250 to the redemption on or before March 20, 1941, at $110 
a share, of 53.975 shares of 7% cumulative preferred stock, series A; 

d) $3,601,395 to the redemption on or before March 20, 1941, at_ $105 
a share, of 34.299 shares of 644 % cumulative preferred stock, series B; ~ 

(e) $4,698 072.50 to the redemption on or before March 20, 1941, at 
$107.50 a share, of 43,703 shares of 6% cumulative preferred stock, series C. 

The balance of the net proceeds will be added to the general corporate 
funds of the company. Accrued interest and dividends on the securities 
to be redeemed will be paid by the company out of treasury funds. 

The price at which the securities are to be offered to the public, the 
underwriting discounts or commissions and the redemption provisions of 
both the bonds and new preferred stock are to be furnished by amendment 
to the registration statement. 

The prospectus states that to facilitate the offering it is intended to 
stabilize the prices of the bonds and preferred stock. This is not an assur- 
ance, it states, that the prices will be stabilized or that the stabilizing, if 
commenced, may not be discontinued at any time.—V. 152, p. 441. 


(F. W.) Woolworth Co.—Stock Sold—A block of 45,000 
shares of common stock (par $10) was sold Jan. 21 by 
Allen & Co. after the close of the Stock Exchange through 
a group of dealers. Priced at 3234, the closing quotation 
on the “Big Board,” the stock was oversubscribed within 
a few minutes after the books were opened. The offering 
was of domestic origin, it is said. V. 152, p. 441. 


(William) Wrigley Jr. Co.—-Stock Offered—A block of 
11,680 shares of common stock (no par) was offered after 
the close of the market Jan. 20 by Glore, Forgan & Co. at 
77% per share. The offering was of domestic origin, it is 
said.—V. 151. p. 3582. 








—— 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
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COMMERCIAL EPITOME 
Friday Night, Jan. 24, 1941 

Coffee—On the 18th inst. futures closed 10 to 17 points 
net higher. Activity broadened, with sales totaling 65 lots 
in an advancing market. The aggressive support which has 
been coming through a Wall Street commission house after 
a day’s absence, was resumed. This buying which was 
seattered throughout the list, found sellers only on a scale 
up, but there was no hesitation in paying the asking prices. 
Colombia advanced official minimum export coffee prices 
today 40c. a bag of 154 pounds, or 26 points per pound 
generally over the levels prevailing since Jan. 11. It was the 
sixth advance since prices initially were fixed on Nov. 22. 
The new price list established Manizales at $14.60 a bag, or 
9.48e. per pound, and Medelins at $15.80, or 10.26c. a 
und. On the 20th inst. futures closed 2 to 3 points net 
igher for the Santos contract, with sales totaling 101 lots. 
Led by Brazilian buying, Santos coffee rose to new highs— 
the best since Dec., 1937, in early trading. Gains of as 
much as 12 points occurred before the buying slackened and 
some profits were taken. The advance was a follow up of 
Columbia’s announcement of 4c. per pound higher minimum 
export prices last Saturday. Also, there are many who expect 
that Brazil will sooner or later also fix minimum levels. 
American roasters were reported buying all sorts of coffees. 
It was said that Colombians sold on Saturday above the new 
minimums. Certain “types” of Colombian coffee are re- 
ported nearing exhaustion. On the 21st inst. futures closed 
18 to 8 points net lower for the Santos contract, with sales 
totaling 58 lots. Santos coffee edged lower but selling was 
not large and traders were cautious. In early afternoon the 


market stood 1 to 7 wy lower with Mar. losing some of the 
independent strengt 


it had recently displayed. May sold 


at 7.34c.. off 1 point, while Mar. was at 7.22c., off 7 points. 
Roasters were reported to be mostly on the sidelines for the 
moment. On the 22d inst. futures closed 1 to 6 points net 
-— aged for the Santos contracts, with sales totaling 25 lots. 
The market was quiet but very firm. Rumors circulated 
that Colombian minimum export prices were to be raised 
again. This stemmed from sales at well over existing 
minimums. Well-posted sources pointed out the federation 
evidently would be required to protect their position by 
raising minimums to the “market.’’ Manizales were said to 
have gone on a resale basis at 10.90 New York, while for 
Feb.-Mar. or Mar.-Apr. shipment, 111% to 11 4e. was paid. 
On the 23d inst. futures closed 4 to 5 points net higher for 
the Santos contract, with sales totaling 19 lots. The news 
on coffee was still all on thefavorable side. Brazil and Costa 
Rica were reported to have ratified the Inter-American agree- 
ment, Colombia raised minimum export prices in from 
24 to 40-100e. per pound, and cables from Brazil said the 
president of the National Coffee ee had predicted 
a Sao Paulo crop of only about 6,000,000 bags as a result of 
the severe drought of 1940. Santos coffee futures were 6 to 
8 points higher on a small volume of trading. New specu- 
lative buying made its appearance but the trade generally 
was moving slowlv. American roasters were already paying 
better than the new minimum for Colombians, it was said, 
and demand for Brazils had also expanded, but mostly for 
shipment coffee. Today futures closed 13 to 21 poiats net 
higher for the Santos contract with sales totaling 130 lots. 
There were 3 contracts traded in the Rio July contract, which 
closed 10 points net higher. Santos again advanced on a 
broad seale, with practically no interruptions. New seasonal 
highs were registered in all positions, with March at 7.45c. 
up 17 points, May at 7.59, up 23 points. Trading exceeded 
25,000 bags by early afternoon. Reports current late yes- 
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terdav in trade circles that minimum prices had been estab- 
lished by Brazil were denied this morning, although some 
shippers advanced their offers of cost and freight. Second 
hand Columbians were reported being traded at levels in 
excess of the recently established minimums and the trade 
expects another advance in the Columbian minimums. 
Buying of futures continued to come in good part from 
Brazil, although Wall Street interests appear to be broaden- 
ing. Rio futures were traded this morning with July at 
5.04¢., up 4 points. Spot 5s in Brazil were quoted at 18.600, 
an advance of 400 Reis from last Saturday. 
Rio coffee prices closed as follows: 
March, 1941 fa 
. ee — 95 | 
Santos coffee prices closed as follows: 
March, 1941 - - _7.41| September - - - - - - -- 


— 


7.71 
.53 | December 7.80 


ia: cad 5 
guy... 7.62 

Cocoa—On the 18th inst. futures closed 3 points up to 
unchanged. Trading was very light, with sales totaling only 


16 lots for the short session today. Primary markets con- 
tinued to follow their policy of selling sparingly on substantial 
advances. The good demand by manufacturers during the 
week was believed to reflect the excellent sales for chocolate 
products now being enjoyed by the trade. Local closing 
today: Jan., 5.05; Mar., 5.07; May, 5.13; July, 5.20. On 
the 20th inst. futures closed 4 to 5 points net lower. Trans- 
actions totaled 38 lots. Trading in cocoa slowed down, 
only 30 lots changing hands to mid-afternoon. Prices were 
2 to 4 points lower, with Mar. at 5.03c. A stalemate exists 
in the market owing to inability of manufacturers and pro- 
ducers to get together. The last known sale of West African 
cocoa was made last week at 5.25¢c. a pound, a premium of 
more than 20 points, which indicates that somebody was 
anxious to buy, but it was not typical of the market. Brazil 
is about sold out and the British holders in Africa are not 
anxious sellers. Warehouse stocks increased 400 bags. Thev 
aggregate 1,371,377 bags against 1,057,937 a year ago. Local 
closing: Mar., 5.03; May, 5.09; July, 5.16; Sept., 5.22. On 
the 21st inst. futures closed 2 to 4 points net lower, with 
sales totaling 49 lots. Cocoa futures were heavy today in 
light trading. Prices during early afternoon stood 2 to 4 
points lower with Mar. selling at 5c. flat. Only a little 
scattered Wall Street selling was reported, but manufacturers 
showed no interest on the buying side. The stalemate with 
primary markets continues. Only 25 lots had been sold to 
early afternoon. Warehouse stocks decreased 300 bags. They 
total 1,371,000 bags compared with 1,057,937 bags a year 
ago. Local closing: Mar., 4.99; May, 5.06: July. 5.13: Sept., 
5.20. On the 22d inst. futures closed 1 to 2 points net lower. 
The market was quiet, with the undertone easy. Hedge 
lifting for English producers was reported bv traders 01 the 
floor today. Selling was again generally scattered. Sales 
totaled 65 lots. There were 3 lots of the Mar. delivery ex- 
changed for physicals. The actual market was also quiet 
with only a routine business reported. Prices were about 
the same. Warehouse receipts advanced 27 bags to 1,372,005 
bags today as compared with 1,057,937 bags during the same 
day a year ago. Local closing: Jan., 4.93; Mar., 4.98; May, 
5.05; July, 5.12; Sept., 5.18. 

On the 23d inst. futures closed 3 to 4 points net lower, with 
sales totaling 93 lots. Wall Street liquidation caused the 
cocoa market to lose 3 to 4 points, with March selling during 
early afternoon at 4.95c. Manufacturers and dealers were 
buyers on a scale down. Continued lack of pressure of offer- 
ings from primary markets continued a feature of the market. 
Warehouse stocks decreased 3,000 bags. They now total 
1,369,072 bags compared with 1,049,765 bags a year ago. 
Local closing: Mar., 4.95; May, 5.02; July, 5.08; Sept., 
5.15; Dee., 5.26. Today futures closed unchanged com- 
pared with previous finals. Sales totaled 54 lots. Trading 
in cocoa dwindled to small proportions owing to a stale- 
mate between producers and manufacturers. The former 
refused to offer and the latter declined to bid for cocoa. 
Only 35 lots had been done to early afternoon. Warehouse 
stocks decreased 6,900 bags. They now total 1,362,199 
bags against 1,042,245 a year ago. Local closing: Mar., 
4.95; May, 5.02; Sept., 5.15. 


Sugar—On the 18th inst. futures closed unchanged to 1 
point higher for the domestic contract, with sales totaling 
126 lots. Trading in the sugar market today was very slow. 
The rumored sale on Friday of 3,000 tons of Philippines, due 
Jan. 25, at 2.92ec. to Sucrest, on which the spot basis ap- 
parently was made, was confirmed. The world contract was 
a blank and prices nominally were unchanged to 1 point 
lower. For the week the market was 4% to 1% points lower. 
On the 20th inst. futures closed 3 points up to unchanged 
for the domestic contract, with sales totaling 175 lots. The 
world sugar contract closed 4% points higher to unchanged, 
with sales totaling 72 lots. Sugar markets were firm today. 
In the raw market 3,000 tons of Philippines due either late 
Jan. or early Feb. were offered at 2.95¢. Cubas about to 
clear were offered on the same basis. It was believed buyers 
would pay 2.92c., the last price on an actual transaction. 
Deliveries of refined sugar on the basis of 4.40c. a pound were 
reported good. In the world sugar market prices were 4% 
point higher, with May selling at 0.76% of a cent. It was 





reported today that negotiations over a sugar loan to Cuba 
have not been dropped but have been merely. suspended 
following rejection of the original terms offered by the Export- 
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Import Bank of Washington. On the 21st inst. futures closed 
1 point up to unchanged for the domestic contract, with sales 
totaling 175 lots. The world sugar contract closed 2% to 
2 points net higher, with sales totaling 23 lots. In the raw 
market one lot of afloat Philippines due either late Jan. or 
early Feb. and 1 lot afloat Cubas, together with 1 lot due to 
clear late in Jan., were offered at 2.95e. A cable from Manila 
to the Exchange reported 91,500 tons of Philippines exported 
during the last half of Dec., bringing the total sine the new 
crop started to move Nov. 1, 1940, up to 185,972 tons. This 
compared with 79,630 during the same period of 1939 and 
105,734 in 1938. The expanded shipments were to avoid 
the export tax of .09375c. per pound which took effeet Jan. 1. 
The larger volume of Philippines, due to arrive, is partially 
offset by the slow start of the Cuban crop. On the 22d inst. 
futures closed unchanged to 1 point lower for the domestic 
contract, with sales totaling 287 lots. The world sugar 
contract closed 1% to 1% points net higher, with sales totaling 
112 lots. In the raw market a cargo of Cubas, afloat, was 
offered at 2.93c. duty paid, and the owner said they would 
go into store on arrival if not sold at that level. Additional 
offers at 2.95¢c. ineluded 3,000 tons of Philippines due the 
end of the month and a eargo of Cubas for late Jan. shipment. 
Fourteen Cuban mills are reported grinding. World sugar 
futures reacted on what appeared to be profit taking after 
early gains of 3 to 4 points. However, substantial net gains 
were shown at the close. A report that Cuba and the United 
States had agreed on terms of a loan to enable Cuba to make 
additional sugar from the current crop was received with a 
variety of sentiment. 

On the 23d inst. futures closed 3 points up to unchanged 
for the domestie contract, with sales totaling 238 lots. The 
world sugar contract closed 4% to 1 point off. with sales total- 
ing 35 lots. In the raw market prices were firm. Three sales 
were reported yesterday. American bought a cargo of Cubas 
loading today at 2.93c. a pound and 3,000 tons of Philippines 
due Jan. 29 at the same price. Sucrest bought 3,500 tons of 
various sugars, Mar. delivery, at 2.95e. Today 15,000 bags 
of Puerto Ricos clearing Jan. 25 were offered at 2.95e. Other 
sugars were beng held for 3c. World sugar was quiet and 
unchanged to 4c. higher during early afternoon. Reports of 
an Export-Import Bank loaa offer of $12,000,000 to Cuba 
were confirmed in Washington, signifying that negotiations 
continue. Today futures closed unchanged to 1 point up for 
domestic contract, with sales totaling 622 lots. The world 
sugar contract closed 144 point up to unchanged, with sales 
totaling 24 lots. Domestic sugar advanced this morning 
in active trading which totaled approximately 20,000 tons 
to early afternoon. Reports from Washington late last 
night that domestie consumption for Dec. had exceeded most 
trade estimates by 100,000 tons, to establish a new record 
for the year, gave impetus to the advance. In the raw market 
there were indications that 2.95¢e. had been paid although 
there was no confirmation of that price. It is believed that 
2.95¢e. has been refused today and that the market is firm 
with offers at 3.00e. No. 4 contracts were higher with Mar. 
at 77c. up 1% points and July at 8.22¢c., up 1 point. Trading 
was of a technical nature with activity to early afternoon 
being confined to 650 toas. 


Prices closed as follows: 


pa: eee Es Se 2.10 
is. «chassdwainkimes kako De... g ckbencacadasand 2.14 
BP dissesnndecchadhoswadende 2.06 | 


Lard—On the 18th inst. futures closed 5 to 7 points net 
higher. Trading was light and without particular feature. 
The export trade in lard is reported as still slow. Hog re- 
ceipts at the leading packing centers in the West today were 
not very heavy and totaled 22,500 head against 33,200 head 
for the same day last year. Hog sales ranged from $8.25 to 
$8.40. On the 20th inst. futures closed 2 to 5 points net 
lower. Trading was light and without particular feature. 
Western hog receipts were considerably smaller than the 
same day a year ago. Hog prices at Chicago ranged from 
$8.15 to $8.75. Chicago hog prices closed 15 to 25c. higher 
today owing to the much lighter marketings compared with 
last year. Receipts totaled 85,300 head against 152,100 head 
for the same day last year. On the 21st inst. futures closed 
10 to 17 points net lower. The market ruled easy throughout 
most of the session today as a result of seattered liquidation, 
apparently influenced by the weakness in hogs, grains and 
other markets. Chicago hog prices today finished 20 to 35c. 
lower owing to the fairly heavy receipts. Sales we’e reported 
throughout the session at prices ranging from $7.75 to $8.40. 
Western hog marketings totaled 95,100 head, compared with 
103,600 head for the same day last year. On the 22d inst. 
futures closed unchanged to 2 points off. Trading was light, 
with fluctuations extremely narrow. There was very little 
interest shown in the market today. Western hog market- 
ings were far below the previous day and were smaller than 
the same day last year. Receipts totaled 73,300 head, com- 
pared with 84,000 head for the same day last year. Prices 
Pag at Chicago held steady and ranged from $7.75 to 

45. 

On the 23d inst. futures closed unchanged to 5 points 
lower. There was no appreciable change in trading in this 
market, activity being relatively light. Chicago hog prices 
closed 5 to 10c. lower. Sales ranged from $7.75 to $8.75. 
Marketings at the large packing centers in the West were 
slightly larger than the same day last year and totaled 62,000 
head against 58,000 head. Today futures closed 8 to 2 points 
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net higher. Trading was fairly active. with short covering 
playing a considerable part in the market’s firmness. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. fon. Tues. Wed. Thurs. Fri. 
January, 194]_..___.. 5.35 5.40 5.22 5.17 5.20 aie 
ES So tes fk AEA 6.72 6.75 6.60 6.62 6.57 6.65 
cath th in. cc's gp Rbk x cael 6.87 6.90 6.77 6.77 6.75 6.80 
RR: Sa ES 7.05 7.07 6.97 6.95 6.95 6.97 
September ._.......... 7.25 7.30 7.17 7.15 7.15 7.17 


Pork—(Export), mess, $25.25 (8-10 pieces to barrel), 
$18.25 (200 pound barrel). Beef: (export), steady. Family 
(export), $23.25 per barrel (200 pound barrel). Cut Meats: 
Pickled Hams: Pienies, loose, ¢.a.f.—4 to 6 lIbs., 11%e.; 
6 to 8 lbs., 11%e.; 8 to 10 lbs., lle. Skinned, Loose, ¢.a.f.— 
14 to 16 lbs., 19¢.; 18 to 20 Ibs., 18e. Bellies: Clear, f.o.b. 
New York—6 to 8 lIbs., 154c.; 8 to 10 Ibs., 15%e.; 12 to 
14 Ibs., 1434. Bellies: Clear, Dry Salted, Boxed, N. Y.— 
16 to 18 lbs., not quoted; 18 to 20 Ibs., 11 %e.; 20 to 25 Ibs., 
114e.; 25 to 30 Ibs., 11%e. Butter: Firsts to Higher than 
Extra and Premium Marks: 27 to 3le. Cheese: State, 
Held °39, 25 to 2534e. Eggs: Mixed Colors: Checks to 
Special Packs: 16% to 20e. 


Oils—Linseed oil prices are holding firm on a basis of 9c. 
inside for tank ears: Quotations: Chinawood: tanks, spot— 
2614 bid; drums—27% bid. Coeonut: crude: tanks—.033< 
bid; Pacific Coast—.03 bid. Corn: erude: West, tanks, 
nearby—.067% to .07 nominal. Olive: denatured: drums, 
spot—$2.35 bid nominal. Soy bean: crude: tanks, Decatur 
basis—.0514 to .0534; New York, |. ec. 1. raw—.071 bid. 
Edible: coconut: 76 degrees—.08%4 bid. Lard: ex. winter 
prime—8*4 offer; strained—S'% offer. Cod: erude—not 
quoted. Turpentine: 49% to 51%, all bids. Rosins: $2.15 
to $3.41, all offers. 


Cottonseed Oil sales yesterday including switches, 27 


contracts. Crude, S. E., val. 5%-5¢. Prices closed as 
follows: 

February, 1941_.._ _-_.- 6.60@ 0 ee 6.72@ n 
GS ie oa a rk ea Vo.C EY fo =e 6.79@ 6.80 
GS ee et a wia nnd 6.63@ n [= ena 

/ a SAD wane VOD ak 6 ae ib cwnsece 6.84@ 6.85 


Rubber—On the 18th inst. futures closed 11 to 9 points 
net lower. The market ruled heavy, with very little interest 
shown on the part of traders. Sales totaled only 160 tons 
in the old contract and 210 tons in the new standard con- 
tract. The actual market was also quiet, but held about 
er - A fair amount of shipment offerings in from the 
Far East, but the price was too high for the local trade. Spot 
standard No. 1—X ribbed smoked sheets, in cases, remained 
unchanged at 1974c. per pound. Local closing: Jan., 19.48; 
Mar., 19.52; May, 19.41; July, 19.30. On the 20th inst. 
futures closed 17 to 15 points net lower, with sales totali 
36 lots in the No. 1 standard contract. The new senator’ 
contract closed 15 to 18 points net lower, with sales totaling 
17 lots. Trading in rubber was quiet and prices were about 
15 points easier in spite of news of a new rubber tax in 
Malaya. Sales to that time were 38 lots, of which 29 were 
in the old contract. Eighty tons were exchanged for physi- 
cals and 90 tons were delivered on contract. London closed 
1-16d. higher. Singapore was 1-16d. to 3-32d. lower. Local 
closing: No. 1 anadead: Mar., 19.35; May, 19.26; new 
standard: Mar., 19.35; May, 19.26; July, 19.12; Sept., 19.00. 
On the 21st inst. futures closed 25 to 26 points net lower for 
the No. 1 standard contract, with sales totaling 92 lots. 
There were 12 contracts traded in the new standard contract, 
Dec. delivery, which closed 15 points off. The downward 
trend of the rubber market, in evidence since the first of the 
year, continued today, with the result that by early afternoon 
prices were 30 to 36 points net lower. Mar. at one time sold 
at 18.95, off 40 points. The selling was not heavy but 
demand was quite limited. To early afternoon 61 lots had 
changed hands, of which 55 were on the old contract. The 
London rubber market closed 1-16 to 44d. lower. Singapore 
was 3-32d. lower. Local closing: No. 1 standard: Mar., 
19.10; May, 19.00. On the 22d inst. futures closed 10 to 5 
points net lower. Dealer and local buying caused rubber to 
rally a few points, but gains were not fully held. During 
early afternoon Mar. stood at 19.05, off 5 points, while May 
at 19.04 was up 4 points. Nine Jan. notices were issued. 
Trading to early afternoon totaled 43 lots. Spot rubber was 
reported more active. The London market closed unchanged 
to 1-16d. higher. Singapore was 1-32 to 1-16d. lower. Local 
closing: Jan., 19.00; Mar., 19.00; May, 18.90; July, 18.85; 
Sept., 18.75. 

On the 23d inst. futures closed 10 to 11 points up for the 
No. 1 standard contract, with sales totaling 27 lots. The 
new standard contract closed 9 points net higher, with sales 
totaling 22 lots. Rubber prices were firm as traders seemed 
to think the decline had gone far enough, but volume con- 
tinued light, sales to early afternoon totaling only 30 lots. 
of which 21 lots were on the new contract. Thirty tons were 
tendered on contract. During early afternoon prices were 
10 to 12 points net higher. New speculative buying of for- 
ward months was reported. Laue closed unchanged to 
1-16d. lower, while Singapore was unchanged to 1-l6d. 
higher. Local closing: No. 1 standard: Mar., 19.10; May, 
19.01. new standard: July, 18.94; Sept., 18.84. Today 
futures closed 17 to 19 points net higher for the No. 1 standard 
eontract, while the new standard contract closed 16 to 20 
points net higher, with sales totaling 58 lots. Rubber was 


firm today, with prices rallying 18 to 19 points to a new 
high level for the current recovery in quiet trading featured 
by small offerings. 


The recovery was effected on a turnover 
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of 37 lots to early afternoon. Of that total three were ex- 
changed for physicals. It was said that the shipment market 
was tightening up. The London market closed steady 1-16 
to 3-l16d. higher. Singapore was 1-32d. lower to 1-32d. 
higher. Local closing: No. 1 standard: Mar., 19.27; May, 
19.20. New standard: July, 19.10; Sevt., 19.04. 


Hides—On the 18th inst. futures closed 4 to 12 points net 
higher. Influenced by the strength displayed in the securi- 
ties market the hide futures market held quite firm during 
most of today’s short session. Commission house sources 
were reported as the principal buyers, while selling was 
fairly well mixed. Sales totaled 24 lots, equal to 960,000 
pounds. Last week there were between 40,006 and 50,000 
hides sold in the Chicago market at steady levels. Most of 
these were heavy native cows and bulls. Packers in South 
America were last heard offering heavy standard frigorifico 
steers at 14%4¢e. Local closing: Mar., 13.00; June, 12.64; 
Sept., 12.55; Dee., 12.55. On the 20th inst. futures closed 
22 to 17 points net lower. Due largely to a continued lack 
of tanner interest in actual hides and a decline of M%e. on 
some selections, raw hide futures moved to lower ground 
today. Transactions in the local futures market totaled 
3,480,000 pounds. Certificated stocks in licensed exchange 
warehouses decreased 1,435 hides to 338,658 hides. On 
Saturday packers in the Chicago market sold about 6,000 
light native cows, river points, at 13%ec., representing a 
decline of 4c. from the previous sale. About 5,000 branded 
cows also showed a drop of % to 12%e. Loeal closing: 
Mar., 12.80; June, 12.48; Sept., 12.38; Dec., 12.38. On 
the 21st inst. futures closed 2 to 3 points net lower. Trans- 
actions totaled 118 lots. Raw hide futures opened 3 to 10 
points decline. Following the opening, prices advanced. 
By 12:30 p. m., however, prices had declined once more 
and values ranged unchanged to 4 points lower. Transac- 
tions totaled 70 lots to early afternoon. Traders were 
influenced mainly by the stock market. Local closing: 
Mar., 12.78; June, 12.45; Sept., 12.35; Dee., 12.30. On 
the 22d inst. futures closed 22 to 25 points net higher, with 
sales totaling 64 lots. The opening range was 4 points 
higher and continued to advance throughout the morning. 
By early afternoon gains of about 20 points were in evidence 
in sympathy with steadier stock market prices. Trans- 
actions to early afternoon totaled 640,000 pounds. Local 
closing: Mar., 13.02; June, 12.67; Sept., 12.60. 

On the 23d inst. futures closed 2 to 7 points net higher, 
with sales totaling 136 lots. The opening range was 10 to 
19 points advance. Values declined following the opening, 
but by early afternoon advances of 3 to 5 points were still 
in evidence, due to commission house buying, which absorbed 
hedge selling and liquidation. Local closing: Mar., 13.04; 
June, 12.74; Sept., 12.64. Today futures closed 14 points 
up for the March delivery and 6 to 7 points off for the June 
and September deliveries. Sales totaled 29 lots. The open- 
ing was 6 points net higher. The market was very quiet 
during the morning and prices by 12.30 p. m. were still 
unchanged. Transactions totaled 280,000 to that time. 
Trading was featureless. Local closing: }Mar., 13.18; 
June, 12.68; Sept., 12.57. 


Ocean Freights—Chartering was not very active the 
past week. Charters included: Time: Two to three months 
West Indies trade, Jan., $5.25 per ton. Another vessel, two 
round trips Chilean nitrate trade, delivery Gulf, end Jan., 
$4.50 per ton. Round trip Canadian trade, end Jan., $5 per 
ton. Delivery Genoa, redelivery north of Hatteras, early Feb., 
no other details given. Three months West Indies trade, 
Jan., $4.25 per ton. Two to three months West Indies trade, 
Jan., $4.75 per ton. Round trip Canadian trade, Jan. 
Sugar: A steamer, Queensland, Australia, to Halifax-St. 
John, N. B., early Feb., $21 per ton. Philippines to United 
States Atlantic, $18 per ton. Queensland to Halifax-St. 
John, $21 per ton. Linseed: Montevideo to North of Hatteras, 
$18 per ton; Buenos Aires to Hatteras, $17.50 per ton. 
Montevideo to North of Hatteras, Feb., $18 per ton. 
Time Charter: West Indies trade, $4.75-$5.25 per ten. 
Canadian trade, $6.25 per ton. North of Hatteras-Sodth 
Afriean trade, $5.50 to $6 asked per ton. North of Hatteras- 
South African trade, $5.50 to $6 asked per ton. North of 
Hatteras-South American trade, $5 to $5.50 asked per ton. 
North Paecifie to Panama, $4.50. 


Coal—With a good volume of orders coming in to all 
anthracite coal companies the Pennsylvania Anthracite 
Emergency Committee announced to operators that pro- 
duetion for the week ended January 25th has been set at 
1,200,000 tons, equal to five days working time. This com- 
pares with 960,000 tons, or four days working time in the 
preceding week, and is the highest output fixed since the 
October 26th week, which was also 1,200,000 tons. Pro- 
ducers here report a good volume of business on the books, 
the improvement resulting from the continued cold weather 
in the country. The estimated production of Pennsylvania 
anthracite for the week of January 11th amounted to 1,056,- 
000 tons, a gain of 239,000 tons (about 29%) over the output 
for the week of January 4th, the Department of the Interior 
reports. Compared with the corresponding week of 1940, 
however, there was a decrease of 315.000 tons. 


Wool Tops—On the 18th inst. futures closed 4 points up 
to 2 points off. Trading in wool top futures was quite 
limited today, with prices fluctuating within a range of 2 to 
5 points. Sales were privately estimated at 40 lots or 200,000 
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ponase compared with 930,000 officially reported for Friday. 
ealings today were featured by continued moving forward 
of short hedges in the contract market. Boston and other 
interests were buying in Mar. and to some extent other near 
month contracts and redistributing hedges in months farther 
forward. Spot certificate tops were quoted at 120.0c. bid 
today, but with no offerings made. Local closing: Mar., 
119.5; May, 112.0; July, 108.4; Oct., 106.5; Dee., 105.0. On 
the 20th inst. futures closed 20 to 5 points net higher. After 
an easier opening, wool tops advanced sharply in later deal- 
ings under the impetus of active spot and trade house buying. 
Total sales on the New York Exchange to midday were 
estimated in the trade at about 500,000 pounds of tops 
against 230,000 pounds in all Saturday’s short session. At 
the low point of the morning active contracts recorded an 
advance of 1 point to decline of 2 points from the closing 
levels of the previous trading, while at the high point they 
were 6 to 18 points over Saturday’s last quotations. At noon 
the market was 4 to 16 points over its previous closing range. 
Most of the interest was displayed in the Mar. and May de- 
liveries, which reached new high levels for the current 
movement. Local closing: Mar., 121.5; May, 113.2; July, 
108.0; Oct., 107.1. On the 21st inst. futures closed 10 points 
up to 1 point off compared with previous finals. This 
market was active today, with prices advancing into new 
high ground for nearer positions. The market opened un- 
changed to 1 point higher, sold 3 points up to 1 point dow. 
at the lows and 5 to 14 points up at the highs. Sales volume 
was estimated at 275 contracts, or 1,375,000 pounds, com- 
ared with 715,000 officially reported for the previous day. 

he market was strong in the earlier trading, with active 
buying coming in from spot houses, commission houses and 
some trade sources. Certificated spot tops were quoted at 
122.5¢c. bid. Boston reported a lively interest in spot and 
forward delivery South American wools. Other foreign and 
also domestic wools developed a limited interest, however. 
Local closing: Mar., 122.2; May, 114.2; July, 109.5; Oct., 
107.0. On the 22d inst. futures closed 2 to 6 points net lower. 
The market was slightly reactionary today. Trade buying 
continued, but demand was lighter than on the previous day, 
and values subsequently sagged under profit taking to losses 
of 4 to 9 points, the lows for the day. Sales for the day were 
estimated at 85 contracts or 425,000 pounds, compared with 
1,105,000 officially reported for the previous day. Spot 
certificated tops were quoted at 122.0c. a pound bid. Loeal 
closing: Mar., 121.6; May, 114.0; July, 108; Oct., 106.6; 
Dec., 104.8. 

On the 23d inst. futures closed 4 to 12 points net higher. 
The near deliveries showed the most strength. Mar., May 
and July rose to new high levels for the current movement, 
with the near position reaching 123.0c. a pound and closing 
at 122.7¢. bid. Sales were estimated at about 80 contracts or 
400,000 pounds. Certificated spot tops were quoted at 
123.0e. bid and 125.0c. offered. Boston reported that some 
class three domestic wools were being offered at $1.04 clean 
basis. South American wool trading there was again fairly 
active. Boston was watching the government underwear 
orders which are expected to be awarded some time next 
week. Local closing for wool tops: Mar., 122.7; May, 115.2; 
July, 109.7; Oct., 107.0; Dee., 105.2. Today futures closed 
15 to 7 points net higher. Wool tops continued to strengthen 
today in a sizeable turnover. Contracts were in active 
demand by spot houses and the trade. Total sales on the 
New York Exchange to midday were estimated in the trade 
at about 750,000 pounds of tops, inst 415,000 pounds in 
all of yesterday’s session. The market opened firm and con- 
theed, to advance during the later dealings. At the low 
point of the morning active positions showed no change to 
an advance of 3 points over yesterday’s closing levels, while 
at the high point around noon, prices were 7 to 18 points 
over the last quotations of the previous day. Most of the 
activity was centered in the May contract. Local closing: 
ody 124.2; May, 116.6; July, 110.8; Oct., 107.7; Dec., 
105.9. 


Silk—On the 20th inst. futures closed le. up to Me. off. 
Sales totaled 61 lots. Interest in silk was limited, sales to 
early afternoon totaling only 26 lots. One hundred bales 
were tendered on contract. Prices were about unchanged, 
although the Yokohama Bourse prices were 3 to 8 ey lower 
compared with Friday’s close. In the spot market crack 
double extra silk was unchanged at $2.56 a pound, while in 
Japan grade D silk also was unchanged at 1,350 yen a bale. 
Local closing: No. 1 contract: Jan., 2.51; Mar., 2.5144; 
Apr., 2.52; May, 2.5214; July, 2.524%. On the 21st inst. 
futures closed lc. net lower to unchanged. Transactions 
totaled 19 lots, all in the No. 1 contract. Interest in silk 
trading continued small in view of the inactivity of the spot 
market. Prices this afternoon were about a cent a pound 
lower on contracts. The spot market was unchanged at 
$2.56 a pound for crack double extra silk. Yokohama Bourse 
prices were 3 yen lower to 1 higher, but grade D spot silk 
was unchanged at 1,350 yen a bale. Local closing: No. 1 
eontracts: Jan., 2.50%; Feb., 2.504%; Mar., 2.51%; Apr., 
2.52; June, 2.52. On the 22d inst. futures closed 11% to 1 
point net lower, with sales totaling 23 lots. Raw silk futures 
were steady on sale of eight lots. During early afternoon 
the market was unchanged after opening half a cent higher. 
Forty bales were tendered on contract. The price of crack 


double extra silk declined half a cent to $2.55'% a pound. 
Yokohama Bourse prices closed unchanged to 6 points lower. 
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In the spot market grade D silk was unchanged at 1,350 yen 
a bale. Loeal closing: Feb., 2.49; Mar., 2.50; June, 2.51. 

On the 23d inst. futures closed le. lower to Me. higher. 
Only twenty bales were traded. Private cables report that 
the Imperial Silk Yarn Co. purchased an additional 660 bales 
of spot silk in the open markets. Some traders here feel that 
when the bill in Japan on the curtailment of production and 
consumption is ruled on, more business may develop here 
and in the primary mackets. Futures at Yokohama were 1 
yen easier to 3 yen higher and at Kobe were 3 to 1 yen off. 
Grade D remained unchanged at 1,350 yen per bale. Spot 
sales in both markets amounted to 870 bales, while futures 
transactions equaled 1,900 bales. Local closing: Jan. 2.48; 
Feb. 2.49; Mar. 2.4914; May 2.501%. Today futures closed 
le. off. Trading was almost at a standstill, but prices were 
reported steady. Ninety bales were tendered on the Jan. 
contract. The uptown spot market was unchanged and 
inactive with crack double extra quoted at $2.55%, un- 
changed. Yokohama Bourse prices were unchanged to 1 
yen lower. Grade D silk in the spot market was unchanged 
at 1,350 yen a bale. 





COTTON 
Friday Night, Jan. 24, 1941 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 40,723 
bales, against 31,994 bales last week and 41,434 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
2,365,082 bales, against 5,374,835 bales for the same period 
of 1939-40, showing a decrease since Aug. 1, 1940, of 
3,009,753 bales. 

















Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total 
Galveston _____- | 1,048} 3,689] 800, 1,524 1,517) 1,674) 10,252 
Houston... _-_-- 837; 1,979} 1,724 494711) 7,252) 12,997 
pt ess ie ie ani Ge Bri Be 
PE nce ones tase eS eee — 22 22 
New Orleans__..| 2,348) 2,845) 2,633) 3,526 944) 1,062| 13,358 
Mobile... ....-- 26 104 ee 30) 34, 231 
Savannah -_---- ain abe wend 18 9) 525) 552 
Charleston. ____- |) Nlieell ede.  estal 0 Meee | bead 3) 3 
Dh al  <achel-. sedel \ meseh' amnl ...oseek a ae 
EEE Sosensne - oon- oosel ----| once 1,532) 1,532 
Totals this week_| 4,259! 9,328\ 5,194! 5,562! 3,211) 13,169! 40,723 











The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 























1940-41 1939-40 Stock 
Receipts to : , 
Jan. 24 This ,SinceAug| This ,Since Aug 
Week | 1,1940 | Week | 1, 1939 1941 1940 

Galveston --_-.--.- 10,252} 471,067) 40,514/1,367,738| 953,896) 852,971 
Brownsville - ---- bs ae 15,596 40 ,627 Seay 
OS Seo 12,997| 975,882) 33,357|1,599,007/1,006,501} 809,485 
Corpus Christi - - 711) 146,697 523] 177,068 74,491 50,686 
Beaumont- --- --- 22 8,588 pamaide 66,135 05,3 94,937 
New Orleans- - - - - 13,358} 606,112) 68,770)1,788,722| 526,179) 848,935 
eR oeun 10,529 a es Se 61,251 76,694 
, | ae 231 22,562} 4,527} 120,078 49,948; 100,807 

Pensacola -.----- ane 758 nade 44,253 1,971 * 
Jacksonville - - - - - oui 26 omenel 1,79 1,215 1,641 
Savannah ...----- 552 43,866) 1,533 53,279| 150,487) 129,183 
Charleston ------ 3 14,916 65 38,284 35,021 34,333 
Lake Charles_._-| 1,065 27 ,523 7 45,875 25,243 7.368 
Wilmington -_---- aut 5,000 9 6,44 0, 10,085 
| eer 1,532 15,960 354 12,943 31,628; 25,838 
Oe BOlinwcccae essa, 8 seacce éane stanen 232 1,500 
eda cn mabls aneth sseka “ne anne 1,278 1,250 
Baltimore - - - - --- pocel ' whtenbed 100 eee ae 975 
OO 40,723'2,365,082' 149 ,76815.374 835 '3,036,061/3 046,688 














* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 
Galveston. -_- 10,252 40,514 10,648 32,094 13,423 22,001 
Houston - - - -- 12,997 33.35 8.360 36,080 87 ,092 30,905 
New Orleans- 13 358 68,770 22,027 45,808 33 375 25,157 
Mobile - - - - -- 231 4,527 1,347 1,708 2,910 4,767 
Savannah --- - 552 1,533 122 410 604 1,556 
Charleston - - - 3 65 26 940 731 489 
Wilmington __| -.--.-. 1 730 159 596 
Norfolk. ..... 1.532 354 259 1,565 453) 109 
All others. -- 1,798 639 409 1,253 2,084 943 
Total this wk - 40,723) 149,768 43,199; 120,588 61,831 86,523 
Since Aug. 1__'2,365,082!5,374,835!2 943 .84015.985,113'5,262,486'5,.734.773 





~The exports for the week ending this evening reach a total 

of 18,951 bales, of which 10,733 were to Great Britain, 
4,232 to Japan, 3,926 to China, and 60 to other destinations. 
In the corresponding week last year total exports were 267 ,287 
bales. For the season to date aggregate exports have been 
569,059 bales, against 3,745,963 bales in the same period of 
the previous season. Below are the exports for the week: 



































Week Ended Exported to— 

Jan. 24, 1941 — 

Exports from— | Great | Ger- ) ! , ' 
Britain| France| many Italy | Japan| China | Other | Total 
Galveston... -- 6,242) ....| -.--| liadietll ----|  ----| 50| 5,292 
Houston. -.-...-- S6Gti | «n nanal aaa ace! “eench cee] | Gr 
New Orleans....| ----| --=-| scocl os ated) (el 10 10 
Norfolk. .....-- Ml bcadl” ceodl adeal’ ‘Agua geael | 404 
Los Angeles....| ~...| ----| ----| ----| 4,282) 3,926) -..../ 8,158 
eat dhe 10,733] ....| -.--| ----| 4,282] 3,926) — 60| 18,951 

| | | j | 
Total 1940. ...- 104,345) 24,114) -.--| 29,491] 66,953) 18,954) 23,970) 267,827 
Total 1939...--. 10,789| 6,575) 10,189| 2,713!) 10,160 5.144! 15,231| 60,801 
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From Exported to— 

Aug. 1, 1940 to 
Jan. 24,1941); Great Ger 
Exports from—}| Britain | France| many Italy | Japan | China | Other Total 
Galveston....| 21,723 hae senile acnomal 1,617 415) 19.734] 43,489 
Houston. -.-- 128,133 Sanne come Saaal 7,069 352/107,370| 242,924 
Corpus Christi) 23,225 reve smbe acl 1,680 ny ae 600} 25,505 
New Orleans} 113,139 a pane oobi 2,180 ....| 39,428) 154,747 
Mobile. ....- 28,461 tibiews eicanel . ectal ‘ised ----| 28,461 
Norfolk. ....- 3,478 anaes otain sisted adie ey: daa 3,478 
New York. .- 314 sadipcines ees ae: aaeats ane 4,375 4,689 
Boston-..---- oaaed han one aiacnal a 1,787 
Los Angeles 974 nual ah ----| 29,980; 6,850) 6,606) 44,410 
San Francisco 3,827 absacn or peed 7,959| 2,700) 5,078) 19,564 
Seattle....<-- nial and ont Pees lad ale 5 5 

ee 323,274 = — ----| 50,485) 10,317/184,983) 569,059 
Total 1939-40/1295,826'452,416| 33,456|343,335) 548,315/241,171|831,444|3745,963 
Total 1938-39 311,7591328,054| 321,664'198,736! 532,612! 46,556/414,68812154,069 























In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— . 
Jan. 24 at— Leaving 
Great Ger- Other ; Coast- Stock 
Britain| France | many Foreign| wise Total 
Galveston____- a ae ----| 3,500) 2,500} 6,000) 947,896 
Houston ______ et. mie Ate is. 358} 3,907) 4,265/)1,002,236 
New Orleans_-_ aE. ee aaa 430; 1,200) 1,630) 524,549 
Savannah ____- nae ----| ail <a ae 
Charleston _ ___ —. . saan 276) 276, 34,745 
Mobile. -__--- | lone “Se bes séeah , «aes, ° <aeal, Jee 
Norfolk....... iS ee 6 Se aida re wea 31,628 
ST et ceac! okt, s0edl > aueel ere 
Total 1941__| CO? ae a 4,288; 7 883| 12,171/3 023,890 
Total 1940__| 99,903) 49,460) ei £898) 5,460/254,721/2,791,967 
Total 1939_-| 8,849! 7.545) 2.726! 48.538! 7,529! 75,187|2,586,828 








Speculation in cotton for future delivery “9s moder- 
ately active the past week, though there were no spectacu- 
lar changes as concerns trading operations or price changes, 
the market being more or less of a routine affair. How- 
ever, business at the leading spot markets of the South 
continues to show up well. Washington news was being 
followed, especially the progress of the lend-lease bill to 
aid Great Britain. Some cotton men think that defense 
purchases will be stepped up when Congress settles the 
many controversial questions now before it. 

On the 18th inst. prices closed 2 to 4 points net lower. 
After moving within a range of 4 points throughout the half 
session today, cotton futures prices closed barely steady. A 
combination of Mar. liquidation and a moderate increase in 
hedge selling late in the session resulted in a late decline to 
the low levels for the day. Earlier in the day the market 
displayed some stability. Opening prices were within a point 
either way of Friday’s closing levels. After easing a point or 
two in the early dealings under liquidation and some New 
Orleans selling, prices again turned steady as trade buying 
proved sufficient to absorb the offerings. Mill buying was 
stimulated by a moderate increase in the cotton goods market 
trading late on Friday and there was some price fixing against 
this in the futures market. March liquidation has been in 
— evidence in the last few sessions, including transferring 
rom Mar. into later months. Spot cotton business increased 
last week to the best total for any week since Nov. 1, with 
sales totaling 222,978 bales. On the 20th inst. prices closed 
1 to 8 points net lower. Buying to fix prices held old crop 
months steady in the cotton market, while selling of new 
crops depressed them about 5 points lower. The opening was 
heavy, initial quotations having been 2 to 3 points net lower 
when concentrated selling to liquidate Mar. contracts and 
pressure of Bombay offerings weighed on the market. The 
selling of Mar. was done by a spot firm. Bombay sold May 
and July contracts. On the buying side were spot interests 
which absorbed the May and July offerings. Shorts covered 
and a certain amount of trade buying was noted. During 
the second hour the market exhibited a firmer tone due to the 
persistent buying of May and July contracts credited to mill 
accounts. It was sufficient to offset the somewhat more 
liberal offerings from Southern holders. That increased 
selling by the South was supposed to represent sales of hedges 
against repossessions of cotton or purchase of loan equities. 
Reports reached the trade here of increasing purchases of loan 
equities, particularly in the Southwest, where spot cotton is 
moving more freely. On the 21st inst. prices closed 2 to 18 
points net lower. Heavier liquidation in July cotton by Bom! 
bay brokers and reports of more repossession of spot cotton 
from 1940 loan stocks, brought about a lower and easier 
cotton market today. Bombay brokers sold about 10,000 
bales of July on the opening, and later sold about 10,000, in 
addition to about 5,000 bales of Oct. The leading spot houses 
took most of the July, but the new crops were sluggish, due 
to lack of an aggressive demand. New crops were relatively 
weaker. From the South there were reports that repossessions 
have increased, and spot merchants are paying from $3 to $6 
a bale for loan cotton. There were reports that Russian and 
Canada were inquiring for cotton, but spot firms denied these 
reports. The basis was firmer in the South. The Commodity 
Credit Corp. held as collateral or owned 10,882,179 bales of 


cotton as of Dec. 31, compared with 10,413,477 Nov. 30 and 
10,692,592 on Dee. 31, 1939. On the 22d inst. prices closed 
7 to 18 points net higher. 


Reports of a big business in the 


The Commercial & Financial Chronicle 


701 


Worth Street goods market attended a rally in cotton which 
carried prices up for substantial gains. The opening was 
steady, unchanged to 4 points net higher. Contributing to 
the improvement, in contrast with the declining trend 
yesterday, were steadier overseas markets and diminished 
selling pressure. As a result the market was in a position 
to respond to moderate trade demand and mill buying. 
Bombay liquidation of late months, which was the late 
feature the previous session, apparently has dried up as 
offerings from that souree were lacking. It is believed in 
some quarters that the Bombay selling was due to reports 
that President Roosevelt intends to freeze all foreign balances 
in this country. Repossessions of loan cotton are the feature 
of Southern spot markets. Texas reports that a fair quantity 
is being reclaimed and that demand is sufficient to absorb 
it in the market. 

On the 23d inst. prices clesed 1 to 6 points net higher. 
Selling pressure on the cotton market was light, with the 
result that trade buying caused prices to advance from 
1 to 9 points in comparatively moderate activity. Demand 
was good on the opening, with the result that first prices 
were 2 to 9 points net higher. Heavy buying to fix prices 
was done in July during the early trading. Offerings by 
spot houses, the South and local traders were insufficient 
to offset that demand. It Was necessary to bid prices up 
to bring cotton out. ‘Total ginnings were considered small, 
but were not much of a factor, as it is known that this has 
been a*late crop. The market was steady through the 
second hour as a result of trade demand in old crop months 
and speculative buying of forward months. Information 
from spot sources in the Southeast said that little cotton 
is being offered for sale in that region. Equities readily 
command $3 to $4 a bale, with the higher figure the more 
prevalent. 

Today prices closed 4 to 1 point up. Persistent mill 
buying to fix prices held the cotton market firm at levels 
1 to 3 poirts net higher this afternoon. Prices were firm 
on the opening, due to a continuation of yesterday's buying 
movement. Initial sales were at gains of 1 to 2 points. 
The Liverpool and Bombay markets also were higher, a 
fact which may have some influence locally. However, 
Bombay was not active in the market here. Early buying 
came from mills and from Wall Street shorts who were 
covering March lines. The offerings came from spot firms 
probably selling hedges, from the South, and scattered. 
Southern mill interests were credited with buying 5,000 
bales of Julys on the opening call. Trade covering and 
mill buying continued during the forenoon. Around noon 
the market was 2 points net higher all around. Selling, 
while sufficient to supply demand, was not aggressive, and 
was done mostly at limits. Switches from March into 
May were a feature of the trading. 


The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Jan. 18 to Jan. 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 15-16 (nom'l).10.59 10.57 10.57 10.69 10.85 10.94 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on --_---- - Premiums 
aod discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of ye 
culture, and staple premiums and discounts represent full 
discount for % inch and 29-32 inch staple and 75% of the 
average _- over 15-16 inch cotton at the 10 markets 
on Jan. 23. 























Kw 29-32 15-16 31-32 1 Inch 
Inch inch Inch Inch and Up 
Whtte— 

RGSS FE occ ccccocccecs .34 on .43 on .57 on .63 on .74 on 
Middling........ .28 on .87 on .51 on 58 on -69 on 
Good Middling ............. .21 on .31 on 45 on .51 on .63 on 
pesesacceeson .09 on -18 on .32 on .39 on .50 on 
et. cdtmesesenccenses .21 off .12 off Basis .05 on .14 on 
Strict Low Middling......... .74 off .65 off .54 off 48 off .40 off 
i ntnn_eaeanont 1.39 off | 1.30 off | 1.24 off | 1.19 off | 1.16 off 

Eatra Whtte— 
Good Middling............. 21 on 31 on .45 on .51 on .63 on 
oe eecancecscceo .09 on -18 on .32 on .39 on .50 on 
 pebeegoecsaennnes 21 off .12 off Even .05 on .14 on 
Strict Low Middling......... .74 off -65 off .54 off 48 oft 40 off 
Low Middling.............. 1.39 off | 1.30 off | 1.24 off | 1.19 off | 1.16 off 
Good Middling............. .22 off .14 off .02 off .04 on -12 on 
PEER casccosecesceo .36 off .27 off .16 off .10 off .05 on 
Gi ennetocncesecense .84 off .75 off .66 off .61 off .56 oft 





aM spotted shall be tenderabie only when and if the Secretary of Agri- 
culture establishes a type for suca grade. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 




















Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr'ct, Total 
Sacurday ...jNomuinal... ....-+-- Barely steady - 300 isin 300 
Monday-.-.-..|Nominal..--...-.-.- ON”, eee as 300 300 
Tuesday_._._|Nominal_...-.....-.. Ditttbocasandce oes sane Sune 
Wednesday _|Nominal.-..._.-.-- Ti enseenhbl Sane 400 400 
Thursday...|Nominal---..._--- RES 800 200; 1,000 
Friday . .-.-. aw ecaceoun 8 ee 528 wibicke 528 
Teeth GURL. ccosscuscdocssocdedquntsababeds 1,628 900} 2,528 
Ge EE, Ts 4 nnn cdiansdndonseibbaeneohesnin 50.612) 21,400] 72,012 
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The quotations for middling upland 


New York on Jan. 24 for each of the past 32 years have 
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New York Quotations for 32 Years 


% 


(nominal ) 


at 


Jan. 25, 1941 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 


been as follows: 


detail below: 





Movement to Jan. 24,1941 | 








Movement to Jan. 26, 1940 









































1941 - *10.94c.!1933 6.20c.|1925 __---23.55c.|1917 17.15c. 
1940 - 11.09c. | 1932 6.70c. 1924 33 .35e. | 1916 12.10c. 
1939 &.97c. | 1931 10.40c. | 1923 27 B5e.|1915 » 8.500. 
1938 _--_-_8.50c./1930 17 .35¢. | 1922 - 16.700./1914 _____12.90¢. 
1937 - 13.30c. | 1929 20.10¢.|1921 15.65¢.\1913 13.050. 
1936 11.80c. | 1928 18.80c.| 1920 39.15¢.|1912 9.70¢. 
1935 12.60c. | 1927 13 .50c.| 1919 25.95c.'1911 14 90c. 
1934 11.35c. 1926 20.80c.'1918 31.60¢c.|1910 14.50c. 
* 1941 quotation is for 15-16ths. 
Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 
Saturday Monday Tuesday Wednesday| Thursday Friday 
Jan. Jan. 20 Jan. 21 Jan. 22 Jan. 23 Jan. 24 
Feb. (1941) 
af a a a a oo: 
a 10.30n 10.29n 10.27 ———|10.33n 10.35n is 40n 
Mar.— 
ane _ 110.36-10.40) 10.33-10.39;10.30-10.36' 10.32-10.41)|10.36-10.41'10.41-10.45 
Closing . |10.36-10.37|10.34-10.37| 10.32 - 10.39-10.40)10.41 ——|10.45 — 
Aprul— 
Range..(—— _ ——|——-__ — a — ——s———j— —— 
Closing. |10.38n 10.38n 10.32n 10.407 110.420 10.45n 
Ma 
Range. 10.41-10.45)10.38-10.42/10.33-10.41|10.35-10.43) 10.41-10.44!10.43-10.47 
Closing . |10.41-10.42]10.40-10.41/10.33-10.34|10.42 ——-|10.43-10.44|10.47, —— 
June— “ 
Closing. |10.36n 10.34 10.26n 10.36n 10.38 n \10.41n 
July— 
Range... |10.30-10.33/10.27-10.31}10.19 10.28/10.22-10.32|10.32-10.35)10.34-10.38 
Closing . |10.31 110.28 ——j10.19 ——|10.31 ——\10.34 ——j10.38 —— 
Aug.— 
Range... |—— -|——— -|-—— |_— 9» ——|—- Ss —— | —_-_ 
Closing. |10.17n 10.12n 10.02n 10.167 10.19” 10.22n 
Sept.— | 
Closing. |10.03n 9.96n 9.85n 10.01n 10.05n 10.077 
Rar 9.89- 9.92] 9.79- 9.87] 9.66- 9.80] 9.71- 9.87] 9.89- 9.92] 9.91- 9.93 
Closing. | 9.89 9.81- 9.82) 9.66 — 9.87 ——| 9.91n 9.93n 
Noo.— 
Range... |———-_ ———_|——— — —— Oot I - CO —- 
Closing. | 9.86n 9.79n 9.65n 9.83n 9.88n 9.91n 
Dec.— 
--| 9.83- 9. 84 9.76- 9.82] 9.62- 9.74] 9.66- 9.80] 9.85- 9.88] 9.87- 9.89 
Closing. | 9.83 —— 9.77 ——/| 9.62 ——/) 9.80 ——/ 9.86 ——/ 9.89n 
Jan (1942) 
Range..|—- -— oe ——| 9.62- 9.62} 9.60- 9.60] 9.82- 9.83; —— 
Closing. * 9.807 9.74n 9.56n 9.74n 9.83 ——/ 9.84n 
n Nominal. 


Range for future prices 
Jan. 24, and since trading began or each option: 


at New York for the week ended 











Optton for—| Range for Week Range Since Beginning of Option 
1941— | , 
PE aceleccces cccccelecdoce nesecalegessase Censeeeclecesoses acncsoce 
March...../10. 30 Jan. 21/10.45 Jan. 24) 8.10 May 18 i940 10.62 Jan. 10 1941 
7 pslvGubbe d¢¢neglesGadede Sadedeanantibeass Bacaoses 
May woeee- 10. 35 Jan. 83/10.4¢ Jan. 24| 8.00 May 18 1940/10.61 Jan. 10 1941 
GED macaeelcccces cocces sccess_ c0nccclageeseee SebEeecelseceesee sececeee 
MEP sanccee 10.19 Jan. 21|10.38 Jan. 24| 8.59 Aug 7 1940/10.51 Jam. 11 1941 
BUBUNS nce | 22-2 == cn ccc cece n cocccclececcccs cocccccslecccccce cccceces 
Septem ncelepesse ssncashibhne Ginienalbbebnbne bebneces 
October....| 9.66 Jan. 21) 9.93 Jan. 24| 8.70 Oct. 18 1940/10.59 Nov. 22 1940 
DL 21. .ckba encctnlanbuste seeccdiGbbheen’s Obenbaghleseubens Sseanwene 
December... | 9.62 Jan. 21; 9.89 Jan. 24) 9.28 Dec. 19 1940) 9.96 Jam. 16 1941 
1942—- | 
January..._| 9.60 Jan. 22! 9.83 Jan. 24| 9.60 Jan. 22 1941' 9.83 Jan. 24 1941 











Volume of Sales for Future Delivery—The Commodity 




















Towns Receipts , Ship- ; Stocks ‘Recei tts Ship- Stocks 
——_———_—_| ments 7. ee eee Jan. 
| Week | Season Week 24 , Week , Season | Week 26 
aan | } 

Ala.. Birm’ am| 1,722; 23,358, 1,559 28,643 1,626, 35,725, 1,026) 28,003 
Eufaula. . 40, 14,894) 75 8,601 136; 15,493 210 9,615 
Montgom’y 140, 40,941 501) 96,137) 2,224) 50,111 985| 73,554 
Selma. .-..- 241| 24,168 86, 53,199 22; 26,799 970| 64,740 

Ark., Blythev.| 2,837) 127,625) 2,158) 120,725 973) 164,210) 3,139) 171,010 
Forest City 928; 37,322 480) 39,032 94; 30,168 867) 51,321 
Helena _...| 2,263) 50.366) 1,588) 41,613 282| 65,090) 3,757| 55,090 
Hope_....- 222) 29,552 368!) 41,779 = 39,757| 3,039} 41,722 

Jonesboro. ..-. 135; 12,669 179} 26,489 8,023 193| 33,581 

Little Rock..| 1,860) 85,822) 2,077) 143,284) 2, 130 92,835) 3,815) 153,722 
Newport. -- 500} 48,808} 1,282) 38,689 38,201; 2,015) 42,643 
Pine Bluff.| 6,152) 119,026) 4,006; 99,781 1,124 123,145) 3,763) 100,746 
Walnut Rge 858| 62,654) 1,643) 48,401 3} 62,357| 2,225) 43,898 

Ga., Albany... 20; 10,278 193} 11,302 739| 13,101 349} 15,798 
Athens .... 30} 33,708 322} 46,684 302} 39,140 460) 46,457 
Atlanta.... 941) 83,083) 4,526) 43,235) 1,849) 93,234] 2,058) 122.155 
Augusta ...| 2,159) 209,554) 5,187) 229,159 857| 116,300) 2,933) 140,332 
Columbus. 300} 16,200 500) 29,500 300 9,200 200; 31,200 
Macon _... 79, 21,853 184) 33,513) 2,260) 32,970 587| 32,951 
Rome ___.- 165; 15,616 225) 40,992 35) 16,119 50| 38,464 

La., Shrevep’t 456| 88,253) 2,218) 81,672 734) 106,405) 1,560) 70,450 

Miss. Clarksd| 5,518) 116,981) 4,593) 78.485) 2,024) 146,151) 3,478) 75,246 
Columbus. “ 756) 12,741 172| 27,994 160} 17,624 954; 38,511 

Greenwood...| 2,946) 170,793} 5,725) 113,464; 1,073) 219,332) 7,525) 112,303 
Jackson.... 330!) 18,795 188) 20,019 25) 30,915 568; 23,418 
Natchez -.. 12 4,704 514; 11,940 noon 7,255 780} 17,298 
Vicksburg - . 27; 18,900 765) 18,660 761; 26,302) 3,142) 22,599 
Yazoo City 27| 32,762} 1,387) 39,320 ----| 47,565) 1,636) 52,071 

Mo., St. Louis} 13,863) 231,134} 13,950 3,026) 7,567| 206,601; 7,290 5,538 

N.C., Gr’boro 56 4,456 386 2,294 196 2,689 210 1,346 

Oklahoma— 

15 towns *.| 5,768) 383,862) 7,632] 339,990) 1,277) 304,435) 9,572) 268,659 
8. C., Gr’ville} 1,464) 81,720) 1,925) 97,518) 2,644) 84,505) 2,374) 78,788 
Tenn., Memp.|105,250/2644,196/ 102,800) 1013,759| 63,479\2579,188) 72,758| 869,344 
Texas, Abilene 543] 33,204) 1,029) 21,538 83) 26,700; 1,288) 11,631 

Austin..... 15} 19,947 dite 7,057 1 7,364 386 2,418 

Brenham .. 34; 10,512 362 3,473 6| 15,423 206 2,290 

Dallas ..... 441; 56,199 575| 57,568 498} 42,333) 1,026) 36,809 

| —_—_- 1,548} 58,419) 2,545) 46,304 398} 72,787) 2,787| 35,230 

Robstown. . eames 6,778 46 2,717 onne 6,518 618 

San Marcos 192 7,764 255 3,868 onbe 3,805 — 1,797 

Texarkana 1,815) 46,999) 1,798) 40,282); 1,390) 34,353) 2,169) 32,819 

GED scace 127} 36,711 500} 30,059 7| 55,239 530; 16,433 

Total, ,56 towns 162, 780 5153 .327 176,504 3281, 765 97 ,805'5115,465 152,881|3072,688 

















* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 13,724 bales and are tonight 
209,077 bales more than at the same period last year. The 
receipts of all the towns have been 64,975 bales more than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Fridav night. The results for the week and since 
Aug. 1 in the last two vears are as follows: 








Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 





























from which we have compiled the following table. The 
figures are given ia bales of 500 lb. gross weight. 
| | Open 
New York \Jan. 17|\ Jan. 18| Jan. 20 Jan. 21| Jan. 22| Jan. 23) Contracts 
} | | Jan. 23 
Fi 
22.300, 11,300) 17,900! 17,000! 16,200| 11,300| 276,700 
23.100} 12,900) 25,600! 28.800} 23.400) 16.400) 347.300 
14,200} 5,600) 19,100) 43,400) 11,600) 15,600 368.500 
4,200! 2,100! 8,900 8,100) 7,800) 4.900 160/300 
100} 400 1,400) 1,700) 1,200) 1 600| 23,400 
| | | | | 
ee — 300 100) 1,000) 1,100 
Total all futures....| 63, 900, 32, 300| 72, 900, 99,300) 60,300) 50,800|1,177,300 
| | | Open 
New Orleans | Jan. 18) Jan. 16| Jan. 17, Jan. 18) Jan. 20) Jan. 21) Contracts 
| Jan, 21 
1941— | | | | 
SET 5c cas cccoscow ----| Se stork. aseal sont < oneal 300 
ay ae ie | 1,050! 1,950} 2,800 900} 2,350! 2,800! 59,600 
aS Ra | 4,000] 7,000] 3,250, 500) 6,550) 4.950| 71,600 
fo eR pp | 4,600) 4,800) 1,900 900! 2,950) 5,850) 73,550 
ERPS REE: saat 5,350; 2,650) 1,000) 4,550) 5,850! 30,600 
December .....-----. | | 50 1,250} ....| | 50) 100| 1,000) 6.250 
1942— 
CS ER pe ee ae =| ail ee seen 150 150 
i iicks:b enncinen vinden eee ees ees eee eee 100 100 
Total all cuvures....! 1 13, “400! 20,850' 10,600! 3,350' 16,500 20,700' 242. 159 





The Visible Supply of Cotton—Due to war conditions, 
rmitted to be sent from abroad. 


cotton statistics are not 
We are therefore oblig 


to omit our usual table of the 
visible supply of cotton and can give only spot prices at 


aes: 

24— 1941 1940 1939 1938 
Middling maleate, Liverpool - - ~~ 8.69d. 8.30d. 5.10d. 4.82d. 
Egypt, good Giza, Liverpool - - - -- fF ee 
Broach, fine, Liverpool lr 782d. 7 .62d. 4.05d. 4. oe 
Peruvian Ta is, g’d fair, L'pool 9. 59d. 8.75d. 5.55d. 6.074 
C. P. Oomra No. 1 staple, super- 

Gl, Ss cridiedccccccce 7 .86d. 7 .58d. 4.05d. 4.218 














1940—41——- —1939-40——_ 

Jan. 24— Since Since 

Shipped— Week Aug. 1 Week Aug. 1 

I ai a sais ce tale 13,950 232,355 7,290 203,398 

, i pa ae 225 138,480 6,175 179,000 

»  —* Spee 339 10,206 ae > 8,391 

EE tien nha amabmen 275 9,834 5,363 

Via Virginia points._.........-.. 3,818 89,680 3.311 98,005 

Via other routes, &c..........-- 29,679 349,624 33,041 446,274 

Total gross overland... -_._..-- 55,346 830,179 50,391 940,431 

Deduct Shi 

Overland to N. Y., Boston. &c... —___- 2,285 100 12,567 
Between interior towns-_-.-..._.-.-- 5,075 214 5, 

Inland, &c., from South... ~~. ..-.-- 21,319 301,380 10,374 173,978 

Total to be deducted_.....-..-- 21,545 308,740 10,688 191,556 

ion total net overland *.__._. 801 521,439 39,703 748,875 

uding movement by rail to Canada. 
1940-41 1939—-40——_ — 
In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to Jan. 24._.__-. 40,723 2,365,082 149,768 5,374,835 

Net overiand to Jan. 24... _-. .80 521,439 39,703 48,875 


South'n consumption to Jan. 24..175,000 4,020,000 145,000 3,620,000 




















Total marketed..........__-- 249,524 6,906,521 334,471 9,743,710 
Interior stocks in excess_-- - _--_-- *13,724 1,323,188 *55,075 642,639 
Excess of Southern mill takings 

over consumption to Jan.1-.... ---.- 883,013 ethan 991,692 

Came into sight during week...235,800 _____. Pane .. wasdec 
Total in sight Jan. 24....-.. ..-- cate Race ee Fl 
North. spinn’s’ takings to Jan. 24. 53,381 1,498,403 25.193 932,811 

* Decrease. 

Movement into sight in previous years: 

Week— Bales |, aa Aug. 1- Bales 
LS LSS 128 ,863 | ee 
1038—Jan. 28_._...__- 339/684 | 1937 222277 ; ___..11,788,971 
1937—Jan. 29__- ._ 156,537 | 1936 : ._11,064,169 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for M Midiiing Cotton on— 





















































Week Ended | Saturday Monday | Tuesday Wed ‘ednesday | Thursday Friday 
Jan. 24 — } ———- 
% 15-16] % ,15-16] % ,15-16| % ,15-16; % .15-16) % 115-16 
in. | in. | in. | In. | In. | In. | In. | In. | in. In. | in. | In. 
Galveston...) 9.76) 9.96] 9.74) 9.94) 9.72] 9.92] 9.79] 9.99) 9.81)10.01 9.85) 10. 05 
New Orleans.| 9.91/10.11) 9.89}10.09] 9.85/10.05| 9.94/10.14| 9.94'10.14/ 9.98/10.18 
EB 9.81/10.01) 9.79) 9.99) 9.77/ 9.97] 9.84/10.04) 9.86) 10.06] 9.90)10.10 
Savannah - - ./10.12/10.27| Hol.| Hol./10.07|10.22/10.14/10.29] 10.16/10.31/10.20 10 35 
Norfolk. .... 0.05]10.25! Hol.| Hol.|10.00]10.20) 10.05] 10.25/10.05|10.25/10.10110 30 
Montgomery.| 9.85/10.05! 9.85/10.05| 9.80110.00110.00]10.20 10.00) 10.20) 10.05)10.25 
ugusta.._._/10.16/10.41/10.30)10.55)10.23}10.48) 10.32]10.57|10.33110.58|10.36/10 61 
Memphis_...| 9.55} 9.80) 9.55] 9.80] 9.75) 10.80 9.75|10.00| 9.75|10.00| 9.75|10.00 
Houston_...| 9.76) 9.96) 9.76) 9.96) 9.72 9.80|10.00] 9.80\10.00 519 a7 
Little ..| 9.55] 9.75] 9.55! 9.75) 9.50 270 9.75] 9.95] 9.75) 9.95 9.30,10 
Dallas. .__.. 9.46! 9.71! 9.46! 9.71' 9.43! 9.68! 9.50! 9.75' 9/52! 9 9.59! 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New O:leans cotton market for 
the past week have been as follows: 





,) 





Saturday Monday Tuesday |Wednesday Thursday Friday 
Jan. 18 Jan. 20 Jan. 21 Jan. 22 Jan.23 | Jan. 24 
1941— | 
March....|10.41 —-—/10.39 10.35 ——— 10.44 10.435-.452.10.48 —— 
. 10.46 10.45)-.46a 10.39 - 10.47-10.48 10.47 —— 10.49 —— 
| FS 10.35 10.32 -10.25 ——/10.37 ——/10.39 ———/10.41)b-.42a 
October__.|9.945-9.95a 9.84 9.72 ——; 9.91 — 9.95 — ,}— 


ona ot &: 
December. |9.88)-9.99a 2.78)-9.80a 9.660-9.68a 9.856-9.87a 9.890 9.914 9.910-9.93a 
1942— 





——|9.85-9.87a| 9.89 —— 


January .- ——, 9.71d 9.66 9.82 
Tone— 
PE gence a Steady Steady Steady Steady Steady Steady 
Futures...' Steady ‘| Steady Steady Steady | Steady Steady 
a Asked. DBid. nm Nominal. 


Activity in the Cotton Spinning Industry for Dec., 
1940—The Bureau of the Census announced on Jan. 21 that, 
according to preliminary figures 24,532,146 cotton spinning 
spindles were in place in the United States on Dec. 31, 1940, 
of which 22,817,658 were operated at some time during the 
month, compared with 22,685,968 for November, 22,456,588 
for October, 22,278,204 for September, 22,078,162 for 
August, 21,919,000 for July, and 22,780,406 for December, 
1939. The aggregate number of active spindle hours re- 
ported for the month was 8,656,811,149. Based on an 
activity of 80 hours per week, the cotton spindles in the 
United States were operated during December, 1940, at 
105.0% capacity. This percentage compares, on the same 
basis, with 105.9 for November, 103.3 for October, 96.7 for 
September, 90.4 for August, 86.6 for July, and 100.7 for 
December, 1939. The average number of active spindle 
hours per spindle in place for the month was 353. The total 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours, and the average 
hours per spindle in place by States, are shown in the follow- 
ing statement: 





Active Spindle Hours 


Spinning Spindles for December 






































State 
| In Place | Active During Arerage per 

| Dec. 31 December Total Spindles in Place 
a | ——— ——EEEE 
United States......- 24,532,146 | 22,817,658 | 8,656,811,149 353 
Cotton growing States; 18,065,494 | 17,258,112 | 6,783,206,754 376 
New England States.| 5,745,056 4,941,370 | 1,685,868,944 293 
All other States. -...-. 721,596 618,176 187,735,451 260 
AMR sc a xavennos 1,799,232 1,754,608 715,933,212 398 
Connecticut......-- 525,036 498 ,828 146,017,464 278 
ie os 6eseccees 3,161,652 2,997,138 | 1,204,821,178 381 
Pinnesscenccood 674,132 590 636 239,612,795 355 
Massachusetts - . . . - - 3,230,492 2,752,212 907 ,361,382 281 
Mississippi. ....-..-- 150,608 131,024 41,719,232 277 
New Hampshire -- - -- 271,484 233,140 102,790,207 379 
SE ln ccnsecene 330,616 272,498 90,133,925 273 
North Carolina. -.-... 5,823,980 5,542,942 | 2,045,207,067 351 
Rhode Island... ..-.-. 945,400 832,282 275,001,616 291 
South Carolina. -.-.-.- 5,502,052 5,268,766 | 2,204,280,774 401 
‘ennmessee........-- 549,892 549,444 229,675,528 418 
, se 243,452 226 ,664 94,370,472 388 
iced aidiinad eanieds 639,464 626 ,056 201,123,064 315 
All other States -__-.-_- | 684,654 541,420 158,763,233 232 





Cotton Ginned from Crop of 1940 Prior to Jan. 16— 

The Census report issued on Jan. 23, combined from the 
individual returns of the ginners, shows 11,931,018 running 
bales of cotton (counting round as half bales and excluding 
liaters) ginned from the crop of 1940 ge to Jan. 16, com- 
pared with 11,412,432 bales from the crop of 1939 and 
11,552,913 bales from the crop of 1938. Below is the report: 


REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1940 prior to Jan. 16, 
eat — —- statistics to the corresponding date for the crops of 
an ‘ 





Running Bales 
(Counting Round as Half Bales and Excl. Linters) 











State 
1940 | 1939 ) 1938 

United States......... *11,931,018 | *11,412,432 *11,552,913 
BE iiditatidnwenens 763 ,655 768,625 1,062,410 
Fp 139,12 186,166 176,740 
aa rt 1,426,464 1,358,131 1,299,835 
Ee 508,762 | ,830 388,811 
a ina 17 ,90: 9.627 21,916 

RE a TR 998 ,867 907 310 847 ,800 
Pr Ga yes 515 4,110 2,310 
EE SS 10,892 13,029 11,6 
Se 447 341 717,485 651,197 
a ds os 2s iki aes he 1,208,397 1,534,610 1 ,654 ,859 
pS aE 371,742 426 ,903 328 820 
New Mezico.......... 109,763 90 672 91,199 
North Carolina. -_- ~~... - 741,334 459,222 393 ,112 
GE, «6 cidnweades 716,321 508 ,703 544,568 
South Carolina. ------- 939,698 | 849,420 637 ,754 
, | ener 490,999 | * 431,256 472,606 
Pa tutdesobbuancs 3,015,341 2,715,166 2,956 ,762 
\ Ee 20,899 10,167 10,610 








* Includes 32,187 bales of the crop of 1940 ginned prior to Aug. 1 which 
was counted in the supply for the season of 1939-40, compared with 137 ,254 
and 157,865 bales of the crops of 1939 and 1938. 

The statistics in this report include 3,455 round bales for 1940; 173,428 
for 1939 and 157,547 for 1938. Included in the above are 25,960 bales of 
American-Egyptian for 1940; 25,063 for 1939 and 18,890 for 1938; also 4,687 
bales Sea-Island for 1940; 2,142 for 1939 and 4,159 for 1938. 

The statistics for 1940 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
The revised total of cotton ginned this season prior to Dec. 13 is 11,434,504 

les. 


Consumption, Stocks, Imports, and Exports—United States 


Cotton consumed during the month of December, 1940, amounted to 775,- 
472 bales. Cotton on hand in consuming establishments on Dec. 31, was 
1,833,864 bales, and in storages and at compresses 15,046,513 bales. The 
number of active consuming cotton spindles for the month was 22,817 ,658. 
The total imports for the month of December, 1940, were 5,906 bales and 
the exports of domestic cotton, excluding linters, were 107 ,375 bales. 
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World Statistics 
_ The world’s production of commercial cotton, exclusive of linters, grown 
in 1939 as compiled from various sources was 27,875,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the year 
ending July 31, 1939, was 27,748,000 bales. The total number of spinning 
cotton spindles, both active and idle, is about 145,000,000. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicat» that there has been some rain in the north- 
east portion of the cotton belt and mostly dry elsewhere. 





Rain Rainfall ——-Thermometer 
Daus Inches High Low Mean 

Texas—Galveston______.._._ l 0.02 71 32 52 
hs os vai te Se che eta ee > dry 69 16 43 
Amstin...... is chaeein fae dry 73 27 50 
MY Bittihnmitede on on dry 69 25 47 
nda dry 79 32 56 
Corpus Christi-_-_-___- ed dry 78 33 56 

& Sey tt ae dry 74 34 54 
ED, © nui aie beer dry 71 27 49 
DE eccugdetbatssce 1 0.03 75 29 52 
aire cpsae 2 0.13 67 28 48 

Sen Amtonic............ dry 77 27 52 

| MEO iv RE Cl 0.11 70 29 50 
Oklahoma-—Oklahoma City~-- dry 43 36 40 
Arkansas—Fort Smith__._.._. 1 1.13 43 37 40 
Louisiana—New Orleans_---- dry 73 63 68 
ee 1 1.8% 70 46 58 
Mississippi—Meridian -__-_-___- l 0.95 51 44 48 
hand ng ion bs died date 1 0.57 77 57 67 
Alabama—Mobile....-.--- a dry 70 31 52 
Birmingham - ~.__ .__._- dry 72 57 70 
Montgomery - --......-- é dry 70 56 63 
Florida—Jacksonville_ _____- dry 74 57 66 
Miami. ---- Baad ta tie dry 77 70 74 
;. SSeS eee 1 0.15 72 62 67 
Georgia—Savannah_-_-__-_- Ge. dry 74 31 52 
I ot hc 0 Sn ects et ta oct te Bee Sn dry 67 51 59 
pO Sn eS ed aa dry 66 49 58 
PP See we 0.01 68 52 60 
South Carolina—Charleston__. 1 0.07 71 33 52 
North Carolina—Asheville - - - - dry 62 50 56 
Fe a ee a dry 71 40 56 
tears dry 70 50 60 
Tennessee—-Memphis- - _ __ __ - 4 0.59 63 19 43 
Chattanooga. -.......-..-. 1 0.06 67 50 59 
PRRs ahinsacthaine 1 1.04 52 45 49 


The following statemeat has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a.m. of the dates given: 
Jen. 36. 1961 Jan. 26, 1940 
ee 


Feet 
New Orleans. ......-. Above zero of gauge. 3.5 0. 
OS ee Above zero of gauge- 6.3 3.2 
Dé & dhe tiie sas Above zero of gauge-_ 98 9.1 
Shreveport - .......-.- Above zero of gauge_ 10.8 2.0 
VR encdin culaees Above zero of gauge- 5.6 —3.0 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland ieceipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finallv 1eaches the market through the outports: 




















Week Receipts at Ports Stocks at Interior Towns |Recetpts from Plantations 
End. — —— 
1940 1939 1938 1940 1939 1938 1940 1939 1938 
Oct 


25.|112,180| 243,288] 150,872|2775,673| 3486,871|3387,084|317,147/330,829/263,541 


1_|120,952/231,212/256,332/2980.289| 3533 , 182|/3460,497|325,66%|277 ,623/329,745 
8_| 126,753) 237,671) 92,125|30%4,210|3549,918/3510,308/230 67 4/248,407/1 
15. | 105,452|202,576|125,857|3153,9~2/3549,579/3518,088/17 .22 1/208 237 
22.| 98,226) 178,607 . , 3636 ,990/3524 821) 146.475) 166,018 
29_| 83,853/227,545| 89,957/3258 ,633/3534,867|3508,828) 140,255/225,422) 73,964 
Dec 


210,127] 77,815|3260,298|3498,072|3496,222| 88 219)173,332 
’ 257.101) 64,534|3284,365|3449,968 208,997 
.6 5|240,688| 54,236|3323.846/ 3389 ,066|/3448,226) 101 .106/ 179,786 
,544) 189,049] 44,595|3339,502/3346 ,020/3434,970) 78,200|232,095) 31,339 


941 | 1940 | 1939 | 1941 1940 | 1939 1940 
,323|169.951| 42,596|3301,310/3265.094|3400,270| ail | 89,025) 7,896 
11.| 41,434] 181,553 3306.0 '8|3189,004|3369,048| 46,.212/105.463| 7,605 
17-| 31,994|196,677| 37,387|3295,489|3127,764|3329, 120] 21,395)135,347| Nil 
24_| 40,723/149.768! 43.199'3281.765 3072,688'3291.719! 26.999' 94.692! 5.798 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 3,699,730 bales; 
in 1939-40 were 6,084,748 bales, and in 1938-39 were 4,- 
392,943 bales. (2) That although the receipts at the out- 
ports the past week were 40,723 bales, the actual movement 
from plantations was 26,999 bales, stock at interior towns 
having decreased 13,724 bales during the week. 
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Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Demand for yarn is good. We give prices today 
below and leave those for previous weeks of this and last 
year for comparison: 
























































1940 1939 
8% Lbs. Shirt- “Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
ith wa ee i ek Ye 4. |s.a. s.d.| 4. 
Oct. 
25.. 14.56 12 6 @12 9 8.22 1138 @13K\11 3 @ll 6 6.38 
Nov. 
- 14.56 12 6 @12 9 8.17 |13%@14 |11 3 @l1l 6 6.22 
Boa 14.61 12 6 @12 9 8.23 114 @14%\11 4% @11 7%} 7.01 
15.. 14.65 12 4%@12 7%] 8.07 |14 @14%/11 6 @1l 9 7.10 
22.. 14.72 12 44G@12 7%| 8.38 |144%@15 |11 94% @12 7.51 
29.. 14.95 12 6 @12 9 8.41 [15 @15%4/12 2 3 7.95 
Dec, 
= 15.14 12 6 @12 9 8.54 [154% @16 |12 3 @12 6 8.19 
13.. 15.22 12 6 @12 9 8.37 | Nominal Nowinal 8.59 
20.. 15.25 12 6 @12 9 8.43 | Nominal Nominal 8.78 
Baa Not | available 8.53 116% @16%)12 6 @12 9 8.70 
1941 1940 
Jan. 
| 15.70 12 7%@12 10% .77 |16%@17K%|12 6 @13 1%) 9.29 
| = 15.68 12 74% @1210%| 8.74 | Nominal |12 3 @12 4 8.98 
; a 15.71 12 7%@1210%| 8.75 | Nominal |12 3 @12 6 8.75 
24. 15.63 12 7%@1210%' 8.69 | Nominal 112 14%@12 4%! 8.30 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 


have reached 18,951 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 








Bales le folk Bales 
Galveston— | Norfolk— ; 

To Great Britain_-------- 5,242 To Great Britain --------- 404 
TP. cicnnanctu ae 50 | Los Angeles— ; 
Houston— a a, ce i dat tesa po cn ah wk 4,232 

To Great Britain _._-.-..--- 5,087 . (ol eae 3,926 
New Orleans— 
ro Cy DE. cetesseuaetidmankis 18,951 


a 10! 
Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulatiovs due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &c. 

Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 


























Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 
Market, 
12:15 Quiet Quiet Steady Steady Steady 
P M. 
Mid. upl’ds} CLOSED 8.70d. 8.69d. 8.63d. 8 .69d. 8.69d. 
Futures Qu’t; 2 pts.; Quiet; Steady; Steady; |St’y; unch. 
Market decl. to 2 |1 to 2 pts.|1 to 2 pts.|3 to 4 pts.| to 2 pts. 
opened pts. adv. decline decline advance advance 
Market, f Qu’t 2 pts./Q’t but st’y|Q’t but st’y/Q’t but st’y/Qu’t; unch. 
4:00 decl. to 2 |6 to 8 pts.junch. to 1/5 to 8 pts.) to 2 pts. 
P.M. | pts. adv. decline pt. decl. advance decline 





Prices of futures at Live: pool for each day are given below: 















































Jan. 18 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Jan. 24 Close] Noon; Close} Noon, Close} Noon, Close] Noon, Close] Noon, Close 
New Contrada d. d. d, d. d. d. d, d. d. d. d. 
January, 1941..}; * 8.25] 8.25] 8.24) 8.18] 8.18) 8.18]. ..| 8.23] 8.24] 8.23 
Di -bneonnes s 8.34| 8.34] 8.33) 8.26] 8.27| 8.26] 8.32) 8.31] 8.33) 8.29 
| eee s 8.35} 8.34] 8.34] 8.28] 8.27) 8.28) 8.34] 8.34) 8.35) 8.32 
Gi cbetenecede s 8.35) 8.34] 8.33) 8.27] 8.26) 8.27| 8.33) 8.34] 8.36) 8.32 
GG cenceccs ° 8.24] 8.24] 8.23) 8.17] 8.15) 8.16] 8.24) 8.24) 8.26) 8.23 
—- ® 8.20} 8.20] 8.19) 8.13] 8.11) 8.12] 8.20) 8.20) 8.23) 8.20 
dameanty, 1043 ..1 © {.. ..! §.18i.. ..) 8.11... ..' 8.10)... .." 8.18]... ..! 3.18 
* Closed. 





BREADSTUFFS 
Friday Night, Jan. 24, 1941. 

Flour—although consumer stocks of flour—according to 
all reports—are low, current buying remains on a hand-to- 
month basis, and is expected to continue in this fashion as 
long as the May wheat future commands a heavy premium 
over new crop months. With wheat prices at the lowest 
levels in about a month, flour buyers apparently are not 
interested in making purchases except for immediate needs. 
The latest mill sales report indicates that orders currently 
are running at only a third to about 40% of capacity. 


Wheat—On the 18th inst. prices closed unchanged to 1c. 
off. Losses of 4 to %4c. were registered in the wheat pit 
at one stage today as a result of selling inspired by easiness 
of securities, failure of flour demand or outside investment 
interest to expand, and grain belt precipitation. New crop 
contracts were weakest, July and Sept. slipping as low as 
81%%c. and 815%c., respectively. Export sale of flour. 
equivalent to 1,000,000 bushels of wheat, by Canada to the 
United Kingdom and indications that the blockade was being 
relaxed with respect to shipments to Spain, attracted little 
attention. Great Britain and Spain reached an agreement 
involving shipment of approximately 5,500,000 bushels of 
wheat originally purchased from the wheat board bv the 
British Import Commission. On the 20th inst. prices 
closed 44 to Ye. lower. Fractionally lower wheat prices 
today carried the value of new crop contracts, July and 
Sept., to around 81c. a bushel, lowest of the new year and 
16 to 17c. lower than a year ago. Brokers said the market’s 
weakness reflected prospects of further moisture over the 
wheat belt, lagging flour demand and uncertainty about the 
war and farm program revisions and the effect of these 
factors on prices. Trade was on a very small scale, however, 
with most of the weakness attributed to short selling in view 
of the favorable new crop situation, along with some hedging 
associated with receipt of 55 cars here at Chicago, largest 
in some time. Little of this wheat, most of which came from 
the Southwest, was put up for sale, however, the bulk being 
taken directly by mills or shippers. Onlv 15 cars were sold 
on the spot market last week, but the price quoted for best 
grades ranged upward to more than 10c. over the value of 
mill wheat, based on the July futures price, which is now 
about the equivalent to the loan rate. On the 21st inst. 
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prices closed 5% to le. net lower. Wheat future prices bogged 
down today under the weight of an indifferent demand, 
continued bright prospects for the growing winter crops, 
easiness of securities and the general weakness of surrounding 
markets. Wheat prices uncovered new lows in more than 
three weeks, and though resting orders helped to check the 
decline at times, commission houses were aggressive on the 
selling side. Favorable crop reports had a depressing influ-~ 
ence. Reports that the Canadian Government was con- 
sidering plans for acreage reduction to relieve the surplus 
in the Dewleien attracted considerable attention. but 
appeared to have little effect marketwise. R.O. Cromwell, 
crop statistician, forecast a carryover of 100,000,000 bushels — 
of free wheat on July 1, 1941, and estimated the total for 
wheat in all positions at 722,000,000 bushels compared with 
615,000,000 a year ago. Traders said the presence of so 
much grain over and above estimated needs probably ac- 
counted for the hesitancy on the part of milling interests 
to accumulate supplies. On the 22d inst. prices closed Me. 
lower to 3c. higher compared with previous finals. Rains 
over the grain belt, the favorable domestic wheat crop pros- 
t, a a than expected estimate of the new Argentine 
arvest and upward revision of last summer’s production in 
Canada, were price depressing factors in the wheat pit today. 
July and Sept. contracts, representing the new crop, sagged 
almost a cent at times to the lowest level in about a month. 
May wheat, strengthened by the firm tone of securities, and 
some buying credited to mills, sold at a premium of more 
than six cents over July at times. Millers reported flour 
business was still on a day to day basis. Sales the past weex 
in the northwest spring wheat area dropped to 35% of milling 
capacity compared with 65% the previous week and 58% 
a year ago. Southwest sales amounted to 41% compared 
with 42% the previous week and 49% a year ago. 

On the 22d inst. prices closed % to %c. higher. A steady 
to a shade higher price basis prevailed in the wheat pit dur- 
ing most of the session today, supplanting the recent period 
of weakness during which values slipped to the lowest 
levels in about a month. Traders said the improved tone 
could be attributed largely to the fact that lower prices 
attracted scattered covering on the part of previous short 
sellers as well as some buying attributed to consuming 
interests. While spot prices are still at a good premium 
over loan rates, traders said the incentive to market grain 
under loan has been lessened. Chinese buyers were re- 
ported inquiring for United States Pacific Coast flour. 
The weather map indicated that in many areas the cold 
snap was preceded by snow, which crop experts said should 
afford protection to wheat and rye. 

Today prices closed unchanged to %c. higher, compared 
with previous finals. Wheat futures contracts deliverable 
next summer advanced as much as lic. a bushel in price 
at one time today, due to buying based partly on forecast 
of much colder weather and fear that rust in the far 
Southwest may become a crop hazard. The market’s dead- 
lock, which brokers attributed to unwillingness of both 
buyers and sellers to abandon trading positions, continued 
to restrict business, resulting in only small and irregular 
price changes. Traders said this stalemate was likely to 
persist urtil there is a more definite indication of policy 
to be followed by producers in settling Government loans 
on about 275,000,000 bushels of 1940 grain. Loans on most 
of this grain will mature in the next three months and 
farmers will have the option of redeeming their wheat or 
turning it over to the Government. Open interest in wheat 
tonight, 48,734,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 108% 108% 107% 107% 107% 107% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. hr rvs 


eT Se ee 86% 86% 85% 85% 

Me cbducendakomnectsecaccccan ME Tn. 2. fe fee oe 
GN incest cance dcnnseee 81% 81% 80% 80 80% 80% 
Season's Highand When Made | __ Season's Low and When Made 

oer 89 Nov. 15, 1940]May....---.. 70 Aug. 16, 1940 
St hakeente 85 Nov. 18, 1940/July......... 76% Sept. 27, 1940 
September-.__. 83% Jan. 7, 1941|September-... 78 Dec’ 23, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Beternroasswounsebeeessoosa o% Tee Fi Fhe, FE He 
Reon cenetrenianensesos Se. a ce 


Corn—On the 18th inst. prices closed 14 to *%%e. off. Corn 
values at one s showed losses of %% to 5c. Some of the 
selling was associated with the steady to 4c. lower spot 
market, but this was offset by buying of shippers, who took 
123,000 bushels. Some traders expressed belief cold weather, 
freezing muddy roads, may help country movement. Farmers 
in some areas were reported to have suspended shelling due 
to the wet condition of grain. On the 20th inst. prices closed 
4 to %e. net lower. Corn prices dipped only fractions, 
being steadied by a rather > cut in marketings. The 12 
principal terminals received only 492,000 bushels compared 
with 1,356,000 a week ago. Handlers booked 53,000 corn 
to arrive. These bookings were not as as some traders 
expected in view of improved weather conditions for shelling 
and transportation. On the 21st inst. prices closed 4% to %e. 
net lower. Corn turned lower y in sympathy with 
wheat and favorable weather in the corn belt as bookings 
expanded to 160,000 bushels. Good resting demand devel- 
oped on the seale down, and offerings from the country 
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seemed to taper off after prices slipped. On the 22d inst. 

rices closed 3% to 5c. net higher. Corn prices were s Vv 

ut prices showed little change. Brokers said increased 
offerings of corn to arrive from the country were offset by 
substantial shipping business and the fact that wet weather 
is regarded as unfavorable for the country movement. 

On the 23d irst. prices closed unchanged to \c. lower. 
Corn prices dipped fractions at times, with the market 
influenced by prospects that colder weather may stimulate 
country movement. However. with cattle topping at $16, 
highest in more than three years, and hogs averaging 
ground $8. traders said corn has a higher feeding value 
than at any time in over a year. Today prices closed % 
to %4c. net higher. Corn prices also were firm, as were 
oats and rye. Firmness in corn was attributed to failure 
of the country movement to expand and persistent demand 
from shippers and industries who are paying good premi- 
ums over the futures market for available supplies. Open 
interest in corn, 23.759,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
re ad os Si SiS sci te 81% 81% 80% 81% 81% 81% 


DAILY CLOSING PRICES OF CORN_FUTURES IN CHICAGO 


Sat. on. Tues. Wed. Thurs. Fri. 
pS ee Se eee er 63 2 63 63% 63% 
PO SE aS Se Sey ae 63 627 63% 63% 63% 
| Seem 63% 63% 62% 63% 63% 63% 

Season's High and When Made Season's Low and When Made 

D ahasinene Nov. 18, 1940|May...-.--- ets. Aug. 16, 1940 
| Spee 65% Nov. 18, 1940/July._......- 58 Sept. 23, 1940 
September-_.. 63 Jan. 16, 1941|September-... 59% Dec. 23, 1940 


Oats—On the 18th inst. prices closed unchanged. Trading 
in this market was very quiet. On the 20th inst. prices closed 
\4 to %e. net lower. This market ruled heavy in sympathy 
with the other grains. Trading was light. On the 21st inst. 
angers closed 4 to We. net lower. Oats were supported 

y cash interests where the demand continued good for the 
small arrivals. Final prices were lower on commission house 
selling regarded as liquidation. On the 22d inst. prices closed 
unchanged to Mc. higher. Shipping sales helped to 
strengthen oats. 

On the 23d inst. prices closed % to Ye. net higher. 
Trading was light, with the undertone firm. Today prices 
closed 44 to 4c. net higher. Oatts were firm, though trad- 


ing was light. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


. on. Tues. Wed. Thurs. Fri. 
Dit tiackéddadbésonengtbensnnet 36% 36% 35% +s] 36% 36% 
Dit Cosma pciimsnbeteoaseneke 33 32% 32% 32 33 33% 
Pn sik bd thddbdnbhenenen Sere ee CORIO Babe.) wae! Lewes 
Season's High and When Made ! Season's Low and When Made 
ET aaiennad 38 Nov. 15, 1940 | Sey pee nen 28% Aug. 16, 1940 
Gl etiasnncce Nov. 15, 1940|July...--.-.... 30% Oct. 940 


Jan. 15, 1941|September-... 31% Jan. 3, 1941 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tugs. Wed. Thurs. Frit. 

DE odd vansckedsinsdbakoowe 35 34% 34% 34% 35 35% 
Gbknwihen oenee awe ce biteamneelts 33 ---- 32% 32% 33% 33% 
isiapianitsbinen wicks ice aaa aie ed aga eae 31% 31% 31 31% 31% 31% 


Rye—On the 18th inst. prices closed 4% to Me. net lower. 
The market ruled heavy, with trading very light. On the 
20th inst. prices closed *4 to 13%c. net lower. The weakness 
of wheat had a decidedly bearish effect on rye values, and 
also induced considerable selling, believed to have come from 
a leading elevator concern. On the 21st inst. prices closed 
11% to 1%e. net lower. Selling in rye was attributed to a 
leading elevator house. The July and Sept. cootracts sold 
at new lows for the season. On the 22d inst. prices closed 
lye. net lower. Trading was very light, with fluctuations 
narrow. 

On the 23d iust. prices closed % to %c. net higher. Al- 
though trading was light and fluctuations very narrow, 
this market showed firmness during most of the session. 
Today prices closed %c. net higher. Gains of % to %c. 
were shown during the earlier part of the session. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Dds s dad cavnbenachheon eee 47% 46% 45 44% 45 45% 
Dl itienhisrdasibes hteiihenes 48% 47% 46% 45% 46% 46% 
EN s decceactecdaddabanee GD 48% 47% 46% 47 47% 

Seasen’s High and When Made | Season's Low and When Made 

a 52% Nov. 15, 1940}/May..-.----.-. 42% Aug. 19, 1940 
ars 52% Nov. 14, 1940/|July._.-.--.... 45% Jan. 22, 1941 
September-__. 51 Jan. 10, 1941|September-_.. 46% Jan. 22, 1941 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 





Sat. Mon. Tues. Wed. Thurs. Fri. 
OS ee ea ree 49% .... 48% 49 49% --... 
ST ok ax cp gts iti thinnest ta Mattias. idea 49% 49% 49% -.-. 419% 
Ge co ctdndnecsesessedandees 60nd nih’s “hh  &ben Whose ‘wove 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee erry eee 45 45% 44% 45% 45% 46 
| RAE RAL gene > 43% 43% 483% 43% 44 43% 
GE cdc cccecasestadsswtsecoos sa04 iss webb Gehe Seek seen 
Closing quotations were as follows: 
FLOUR 
pring .b protein. _5.30@5.40| Rye flour patents... ...... 3.90@4.00 
H poke emeetnnne $s 5.20 Seminola, ., bulk basis. .5.60@6.10 
ears, | 4.50 @4.75 | Oate, goods............- 2.99 
nord +f a ~ - -.-5.10@5.25 Bastey goods ath. Sates hast 
winter patents... -..-. 
Hard winter Sense ae ominal | Coarse........- Prices Withdrawn 
Fancy y (new) Nos. 
we fe) 2 4.25@5.75 
GRAIN 
Wheat. New York— Oats, New York— 
No. 2 red, c.i.f., domestic.__107 % i. 1 P< nabaeasennde 51% 
Manitoba No. 1,f.o.b. N. Y. 87% | Rye. United States. c.i.f...... 63% 
Bariey. New York— 
Corn New York— 40 'bs. feeding........-.... 67% 
No 2 yellow. all rail....-..- 81%! Chicago, cash.....--.-..-- n 


All the statements below regarding the movement of grain 
—receipts, exports, visible supplv, &e.—are prepared by us 
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from figures collected by the New York Produce Excnange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
































of the last three years: 
Receirts at— Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 Ibs| bush 48 Ibs 
Chicago .-- 191,000 291,000} 2,134,000 221,000 7,000; 230,000 
Minneapolis} -.....-. 891,000 217,000 493,000; 152,000) 816,000 
cK  cnsuen 322,000 3,000 8,000 12,000 23,000 
Milwaukee- 17,000 5,000 338,000 2,000 43,000; 472,000 
» A eres 64,000 126,000 56,000 3,000 1,000 
eee 56.000 347,000 80.000 8,000 45,000 
Indianapolis; - ---- 36,000 965,000 62,000 S200: - dsauia 
St. Louis.. 117,000 324,000 282,000 Tt. - chenae 30,000 
_ en 44,000 50,000 549,000 26,000 11,000 78,000 
Kansas City 17,000 335,000 188,000 DE? ~ ebesssl Geebee 
Se Rese 120,000 216,000 Dt ssaceel? deus 
eel <cassesi 20,000 81,000 an «eaceet eee 
ech asiean 252,000 aa errs 2,000 
Sioux City.; -...-.- 17,000 57,000 4,000 1,000 25,000 
Tot. wk.’41 386,000; 2,783,000| 5,511,000} 1,083,000} 239,000) 1,722,000 
Same wk '40 427,000) 2,208,000; 2,728,000) 1,357,000 577,000) 1,739,000 
Same wk '39 503,000; 2,828,000; 3,696,000) 1,768,000 309,000! 1,998,000 
Since Aug. 1 
1940 _--_.| 10,319,000) 192 ,061,000)| 151,021,000) 45,328,000) 8,615,000/55,987,000 
c 11 O67 .000/323,834.000 138,216,000} 61,793,000) 18,316 ,000|76 ,033 ,000 
1938 ---..'10,929,000'222 ,969,000' 165,316,000 64,819,000 18,392,000'63,192,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 18, 1941, follow: 
































Receipts at— Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 Ibs|bush 48 lbs 
New York. 130,000 5,000 7,000 a §6«—§ senasel. hee 
— 18,000 6366 “sake wsbeneel caacadl  “sautien 
Phil 'delphia 24,000 ,000 i piel weeeeee gene 
Baltimore - - Sl ee 134,000 21,000 19,000 1,000 
New Orl’ns* 27,000 12,000 30,000 [a seencel «aaa 
Cee. 8 8=—« anbens a  <«masent . «teneel  cocanst _ noms 
Can.Atl.pta} -..-....- es re EN Serene 
Tot. wk.’41 214,000 620,000 197 ,000 44,000 19,000 1,000 
Since Jan. 1 
ae 614,000) 3,726,000 987,000 127,000 46,000 5,000 
Week 1940. 229,000 791,000 933,000 61,000 33,000 2,000 
Since Jan. 1 
Dn? ates 794,000' 3,058,000' 2,728,000 284,000 120,000 112,000 





* Receipts do not include grain passing through New Orleans for foreign port® 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Jan. 18, and since July 1, are shown in 
the annexed statement: 
































Exports from— W heat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels Bushels 
New York...... Sen 0 xm aesee eee Pee ee a ee 
 PeSS te |} § <s6s6e0. saspeal winced. uaneeiall (+: makes 
Baltimore --. .-..-. SURE 0 ksesenl éddaost eseeusl scadesl | ddeame 
Can. Atl. ports. BOG  seuadal | ctsépal (Genewel | sanaasl . scandens 
Total week 1941_| 1,960,000) -_--.-. ME Siseael sestiaal -. ateuies 
Since July 1, 1940} 58,382,000/20,705,000/3,527,700| 20,000) 314,000) 211,000 
Total week 1940.: 2,829,000} 730,000) 72,890) -.._.-| --..... 30,000 
Since July 1, 1939! 68,351,000! 14,814 ,000'2,681,681'2,293 ,000'2,659,000 8,384,000 





a Complete export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulatiov at lake and seaboard 
ports Saturday, Jan. 18, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Busheils 
AE 2,000 ,000 1 39,000 5,000 
* Philadelphia... .-.-.- 243,000 141,000 10,000 2,000 2,000 
Ps wcaccceecass 443,000 1,167,000 15,000 91,000 3,000 
New Orleans... -..------ 63,000 d ,000 ane © epebse 
Gon ecosncsedam 1,007 ,000 | dence -eaedin-- .aaeee 
ST... cosasene 9,102,000 1,014,000 122,000 1,000 16,000 
Wee cnccccesccsese 4,082, 7 ee ee aeons 
Gears Ta. amen, ~eniue: ‘eennan. . ebbeee 
P< 1.ichepeanes 4,026, 2,800,000 154,000 8,000 2,000 
Kanens City .....-.---- 705, 7,939,000 ,000 363,000 5,000 
Sea ee 8,219,000 13,523,000 28,000 4,000 4,000 
Pt Sa < snonssane 48,000 1,666,000 it? | ae 10,000 
i atcnebnphe that 6,635,000 1,473,000 295,C00 6,000 2,000 
cama cieaiin 1,945,000 905,000 9,000 Se 
DR dis tpaosondenee 792,000 685,000 / pervs 192,000 
a acai md 11,303,000 12,958,000 891,000 1,602,000 663 ,000 
o Fe i). sates - oninne \ xeon 
Milwaukee .........-.. 647,000 3,778,000 41,000 310,000 1,164,000 
Minneapolis. ......---- 26,384,000 10,158,000 1,084,000 1,873,000 3,991,000 
I tit. due shige nance 18,439,000 2,567,000 90,000 788,000 474,000 
Pn kcud aworenonve 100,000 3,000 5,000 2,000 160,000 
Ric EIS aap ER 4,190,000 1,149,000 1,049,000 407 ,000 569,000 
= ee 4,789,000 251,000 ae 8 8 thenen 467 ,000 
Total Jan. 18, 1941...141,896,000 62,723,000 4,817,000 5,910,000 7,729,000 
Total Jan. 11, 1941... 144,292,000 62,049,000 5,027,000 6,070,000 8,093,000 
Total Jan. 25, 1940_..111,995,000 43,863,000 9,449,000 10,308,000 14,274,000 


* Philadelphia also has 1,000 bushels Argentina corn in store. 

Note—Bonded grain not included above: Oats—Buffalo, 310,000 bushels; New 
York, 84,000; Erie, 258,000; total, 652,000 bushels,: against 1,321,000 bushels in 
1940. Barley—New York, 128,000 bushels; Buffalo, 55,000; Duluth, 122,000; in 
transit—rall (U. 8.), 219,000; total, 524,000 bushels, against 2,421,000 bushels in 
1940. Wheat—New York, 3,875,000 bushels; New York afloat, 1,223,000; Boston, 
1,584,000; Philadelphia, 1,675,000; Baltimore, 2,452,000; Portland, 1,211,000; 
Buffalo, 10,768,000; Buffalo afloat, 1,451,000; Duluth, 12,396,000; Erie, 1,989,000; 
Albany, 8,307,000; Albany afloat, none; in transit—rail (U. 8.), 3,015,000; total, 
42,946,000 bushels, against 36,037,000 bushels in 1940. 








Wheat Corn Oats Rye Barley 
Canadian— Bushels Busheis Bushels Bushels Busheis 
Lake, bay, river & seab’d 73,558,000 = ....-.. 534,000 416,000 1, J 
Ft. William & Pt. Arthur 82,943,000 = -....-.- 1,984,000 1,511,000 1,210,000 
Other Can. & other elev.286,879,000 = ...-.-- 3,036,000 605,000 3,775,000 
Total Jan. 18, 1941...443,380,000 -...-... 6,554,000 2,532,000 6,293,000 
Total Jan. 11, 1941_..439,622,000 --.-..-.. 6,905,000 2,537,000 6,427,000 
Total Jan. 20, 1940_..305,607,000=—s_ -..--- 10,156,000 2,605,000 7,214,000 
TT 
Summary— 
pO eer 141,896,000 62,723,000 4,817,000 5,910,000 7,729,000 
Canadian... ..-..-<<- 443,380,000... -.- 6, ¢ 2,532,000 6,293,000 
Total Jan. 18, 1941. ..585,276,000 62,723,000 11,371,000 8,342,000 14,022,000 
Total Jan. 11, 1941.-..583,914,000 62,049,000 11,932,000 8,607,000 14,520,000 
Total Jan. 20, 1940. ..417,602,000 43,863,000 19,605, 12,913,000 21,488,000 
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The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Jan. 17 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 


Wheat Corn 


Week Since Week Since Since 


Export Since 
Jan. 17, July 1, July 1, Jan. 17, July i, July i, 
194) 1940 1939 1941 1940 1939 
Bushels Bushel Bushels Bushels Bushels Bushels 
No. Amer. 3,325,000 90,717,000 102,183,000 .. 20,560,000 14,604,000 
Black Sea A ’ 3,992,000 25,380,000 . cae 1,912,000 
Argentina 265,000 53,263,000 99,331,000 1,441,000 23,961,000 64,711,000 
Australia cemetn ‘ 11,293,000 eee ine nadine 
Other 


countries 120,000 6,008,000 17,000,000 2,520,000; 30,032,000 


Total. 3,710,000! 153,980,000 255,187,000 1,44 1 000' 47,041 000'111,260,000 


CCC Reports Corn Loans in 1940 Over 24,000,000 
Bushels—Total corn loans for the 1941 program reported 
to the Commodity Credit Corporation as of Jan. 11 were 
24,442,171 bushels valued at $14,890,110.29, the Corporation 
announced on Jan. 17. Corporation officials explained that 
due to the time lag between the execution of loan papers 
in the field and the final report through the regional office 
of the Corporation that this total did not reflect the full 
total of loans in process on that date. Only two repos- 
sessions of corn from the loans by farmers were reported 
for the period, one in lowa for a total of 1,993 bushels, 
and one in Missouri for 1,445 bushels. Loans by States 





follow: 
State No. of Loans | Bushels Amount 

Illinois .aebdone ound 4,926 5,194,698 $3,168,685.36 
OO ae ‘ ‘ 412 359,120 219,059.34 
lowa. hdedeide’e 12,724 12,711,103 | 7,753,617.23 
OO rrr re 125 84,378 50,581.52 
— ] 166 101.26 
0 i ee ae 1,773 1,391,430 845,296.00 
6 i cameee . 1,178 931,177 567 461.18 
Nebraska. - - 3,177 2,871,954 1,749,443.09 
North Dakots.....-..«<- 45 57,088 26,217.94 
Ohio. cease arent 175 93,472 57,017.92 
Be BRO. 6.6 ccnecac 1,055 746,068 451,704.08 
., hae 3 1,517 925.37 
SS ee Pe apes» er tel 
Total. SE 25,597 24,442,171 $14,890,110.29 





Argentine Wheat Crop Below Expectations— The first 
official estimate of the 1940-41 Argentine wheat crop, placed 
at 293,947,090 bushels, has been reduced by 8% as a result 
of excessive rain damage since the estimate was made, 
aceording to the Argentine Ministry of Agriculture, it was 
reported in the Jan. 21 issue of Foreign Crops and Markets, 
Dept. of Agriculture weekly. On the basis of this informa- 
tion, Foreign Crops and Markets concludes, about 270,431,- 
000 bushels of wheat were harvested, of which some 100,- 
000,000 will be required for domestic utilization during 1941, 
leaving an exportable balance of about 170,000,000 bushels. 
The carry-over of old-crop wheat on Jan. 1 appears to have 
been negligible, but Dec. export figures are not yet available. 
A previous reference to the Argentine crop appeared in our 
issue of Dec. 28, page 3809. 


Weather Report for the Week Ended Jan. 22—The 
general summary of the weather bulletin issued by the De- 
partment of Commerce, indicating the influence of the 
weather for the week ended Jan. 22, follows: 


On the morning of Jan. 15 an extensive disturbance was central over 
northeastern New Mexico and unsettled, cloudy weather prevailed rather 
generally over the eastern half of the country. This disturbance moved 
eastward, slowly at first, and then northeastward more rapidly, to the 
upper Lake on by the 18th, and was attended by widespread rain in 
Central and Southern States east of the Great Plains, and snow in the 
north. uring the latter part of the week an extensive mass of polar 
air moved from the northwest to eastward and southward, bringing fair, 
cold weather to the eastern half of the country. Subzero temperatures oc- 
curred locally as far south as northern Illinois. 

The week as a whole had somewhat subnormal temperatures in the Atlan- 
tic States and Gulf districts, but otherwise the weekly means were above 
normal, markedly so from the central Mississippi Valley and western Lake 
region westward. In the Northwest, plus departures of temperature 
ranged mostly from 8 degrees to as many as 14 degrees. The largest 
minus departures appear in the interior of the Northeast, where a few sta- 
tions reported means of 4 to 6 degrees below normal. In the extreme south 
temperatures averaged 1 to 2 degrees subnormal. 

Reports show that precipitation, mony in moderate to fairly heavy 
amounts, covered the entire eastern half of the country, the hea views 
falls occurring along the Atlantic Coast, in the Southeast, and the lower 
Missouri Valley, where weekly totals ranged mostly from one inch to ap- 
proximately three inches, the latter in some southeastern localities. Over 
the Southwest and the Great Plains precipitation was not appreciable, but 
the amounts were heavy in the Pacific Northwest as far south as north- 
central California. Redding, Calif., reported 3.6 inches, Eureka, Calif.., 
3.3 inches, and Tatoosh Island, Wash., 4.5 inches. 

Because of additional moderate to heavy rains from the lower Mississippi 

Valley eastward and previous rains in central and eastern Texas, the soil 
continued mostly too wet for seasonal farm operations in Southern States, 
while heavy rains caused more or less dam to winter truck crops in 
Florida. In general, winter crops in the South made only fair advance as 
the rains were followed by abnormally low temperatures which carried 
freezing weather to the middle Gulf coast and also into northern Florida. 
There was some frost damage, but it was not extensive. Considerable 
pines neg Sd cabbage and lettuce is reported as far north as the coastal 
sections of North Carolina, and the harvesting of cabbage and carrots 
made good progress in west Gulf sections. The South needs warm, sun- 
shiny weather. 
w Continued mild temperatures were favorable for livestock in the west- 
ern range country, although heavier feeding was necessary in the upper 
Mississippi Valley and Northwest because of glaze conditions and snow 
cover. Because of the glaze condition highway traffic was impeded in 
the Lake region and Central-Northern States with considerable damage 
to overhead wires. There was a good increase in mountain snow storage 
in some northwest mountains, and conditions in general continue favorable 
west of the Rockies, with moisture unusually abundant in most sections. 

Precipitation of the week was favorable for replenishing the subsoil 
moisture in the interior valleys, but more is needed in some areas, such 
as parts of Illinois. In the southern Great Plains the moisture situation 
is unusually favorable, even the subsoil being now fairly well supplied: 
wheat would afford much pasturage in this area if fields were not too wet 
for grazing. Because of extensive precipitation the first part of the week 
and cold weather the latter part, seasonal farm work was generally in- 


active east of the Great Plains. Some local corn planting is reported in 
extreme southern Texas. 
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Small Grains—At the close of the week grain fields had snow protec- 
tion from northern Illinois, northern Missouri and eastern Nebraska 
northward, but other sections of the main wheat belt were bare or inade- 
quately protected. Some unfavorable alternate freezing and thawing 
is reported from the southern Ohio Valley and ice-covered fields are con- 
sidered as somewhat unfavorable in the extreme upper Mississippi Valley. 
Otherwise, there is no material change in conditions affecting the winter 
wheat crop. 

In the southern Plains the outlook continues promising, including oats 
and minor grains, with considerable planting during the week in north- 
western Texas. In Kansas growth was halted, but the general condition 
is good. In Nebraska there was some unfavorable’ thawing and freezing 
and some complaints of the topsoil drying and cracking came from Montana. 
West of the Rocky Mountains, and especially the Pacific Northwest, 
the outlook continues promising. 





THE DRY GOODS TRADE 
New York, Friday Night, Jan. 24, 1941. 

The past week was another one of activity in the markets 
for dry goods. The buying extended to all divisions and 
practically all of the key staples sold in substantial volume. 
Judging from the tempo of the demand, it was the consensus 
that buying is likely to continue active for some time. Many 
buyers were turning their attention to those fabries on which 
prices have been advanced orly moderately and which were 
considered definitely out of line with values on items which 
have been in exceptionally heavy demand. In regard to 
print cloths and related items, converters and other users 
were credited with accumulating supplies for delivery dur- 
ing the first quarter, and in lications were that the shortages 
which have developed in a number of lines would continue 
for at least three months as most mills have sold their pro- 
duction for the period. It is also stated that mills may be 
obliged to allot goods should the Government enter the 
market for additional! supplies. While Government buying 
of cotton goods has shown a tendency to slow down of late, 
a revival of demand is expected to materialize when the Army 
obtains the deficiency appropriations it is requesting from 
Congress. In the meantime, it is claimed that the industry 
in general has sufficient orders booked to cover first quarter 
output, and in addition, has accumulated substantial back- 
logs for April and June shipment. 

Activity characterized the wholesale markets during the 
week. Demand for print cloths was particularly active with 
prices firm. Converters and bag manufacturers were among 
the chief buyers, and in some instances, premiums were 
paid for early delivery. Demand was also active for sheet- 
ings, osnaburgs, carded broadcloths and other standard 
weaves. In regard to sheetings, buyers found that shortages 
existed on most of the standard numbers, and in many 
instances, were obliged to advance their delivery specifica- 
tions four to six weeks. Ducks were likewise in good demand 
and included all of the goods available for deliverv over the 
next few months. Scme weaves w>?re so tightly sold up that 
buyers made no attempt to obtain them. The undertone of 
the markets in general was decidedly firm with prices for the 
active items continuing to strengthen. In fact, there has been 
little if any resistance to the prices asked by mill:. It is 
pointed out, however, that while prices have advanced over 
the past few months they have not as yet fully reflected the 
rising labor costs that will no doubt take place during the 
next six months. In view of this fact, it is generally expected 
that there will be no let-up in the demand for goods within 
the near future. Buyers were in the market for sizeable 
quantities of rayons for both spot and nearby delivery but 
found it difficult to obtain the goods they were after. In 
many eases, their price ideas were out of line with those of 
producers. Prices generally were firm. Prices for print 
cloths were as follows: 39-inch 80s, 75c.-7%4c.; 39-inch 
72-76s, 73<e.: 39-inch 68-72s, 65<c.-6%4c.; 3814-inch 64-60s, 
5\%e., and 38-inch 60-48s, 434c. 

Woolen Goods—Markets for woolen goods were active 
and firm. Retail sales of men’s wear throughout the country 
were reported as continuing at a good pace with the volume 
well ahead of last year, and as a result, retailers were in the 
wholesale markets for additional supplies. Some cutters 
were predicting that shortages in spring and summer clothing 
would develop before the retail season gets underway. There 
was considerable sampling of fall lines and the placing of 
orders with practically all mills participating in the business. 
A number of mills were said to have booked sufficient busi- 
ness to sustain their present rate of operations over the first 
half of the year. Women’s wear fabrics were in brisk demand 
and cloak and suit manufacturers booked orders for the spring 
and summer season. Prices continued to strengthen and a 
number of mills were reported to be out of the market, hav- 
ing sold up their output for the season. Wool hosiery was 
active, sweaters continued to sell in good volume at firm 
prices, while wool underwear mills maintained full operations 
largely on Government orders. 


Foreign Dry Goods—Although the tendency towards 
higher prices for liens continued, importers were said to 
have booked a sizable quantity of business during the past 
week. Furthermore, the demand is expected to continue as 
heretofore hesitant buyers appear to have become fully 
convinced that the upward trend in values is likely to con- 
tinue for some time. While supplies of all lines are short, 
the shortage of yarns suitable for the manufacture of handker- 
chiefs is claimed to be particularly acute. Burlaps ruled 
generally firm with the searcity of cargo space among th 
sustaining factors. Domestically lightweights were quoted 
at 6.10e. and heavies at 8.20c. 
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News Items 


Arkansas— Action Taken on Highway Debt Refunding 
Measure—lIn attaching an emergency clause to the Arkansas 
$136,000 ,000 highway debt refunding bill, the administration 
of Gov. Homer M. Adkins hopes to take advantage of the 
April 1 call date on some of the bonds if action is taken 
promptly by the Legislature and if the measure passes a 
prospective court test. Debate on the bill was begun Jan. 21 
by the Joint Refunding Committee to which it was re- 
ferred after a brief skirmish in the House. 


In revising the bill in line with suggestions of the Reconstruction Finance 
pa = eae Charles T. Coleman, the Governor's attorney, inserted this 
clause: 

“This Act shall not create any right of any character . . . until 
bonds authorized by this Act shall have been issued and actually sold or 
exchanged by the (refunding) Board.”’ 

In the 1939 litigation involving a refunding bill sponsored by former 
Gov. Carl E. Bailey, the Arkansas Supreme Court held that by attaching 
an emergency clause, the Legislature created a vested right relative to the 
highway debt. 


Illinois— State and Municipal Indebtedness Surveyed- 
Outstanding total bonded indebtedness of the more than 
15,000 local governmental units in the State of Illinois 
amounted to more than $602,000,000 in 1940, aside from 
special assessment issues, and the aggregate was equal to 
about 150% of their combined revenue receipts for the year, 
it is brought out in a survey of local finance now being 
distributed by the Illinois tax commission. 


Of that amount, general obligation bonds alone constituted $537 ,000,000 
according to the report, with revenue obligations accounting for the balance. 

In addition there was outstanding, it is shown, $44,000,000 for the 
account of special assessment projects of downstate cities, sanitary district 
and park districts. Figures on this class of obligations of Cook County 
were not available, the report states. 

State bonds outstanding last year amounted to $174,000,000, or con- 
siderably less than the aggregate attributable to subordinate taxing bodies. 

Increasing popularity of the revenue bonds as a means of financing local 
governmental activities was attested, the report says, by the phenomenal 
increase from 1927 to 1940 in the totals of those obligatiors outstanding. 
Incidentally, Illinois is mentioned in the letter of the commission trans- 
mitting the report to the governor as being one of the first States to authorize 
Se yee of revenue bonds, issues which are payable from proceeds of the 

nds. 

It is brought out in the report that local governments in the State as a 
whole had Pass obligation bonds alone totaling $607 ,000,000 at the 
beginning of 1937, the highest point ever reached. At that time the Cook, 
County total reached its maximum of $505,000,000 following an uninter- 
rupted rise from $227,000,000 in 1927. The trend for the downstate 
taxing bodies was found to be different. The total rose steadily from 1927 
to about $108 ,000,000 in 1931, after which it decreased to $95,000,000 by 
[Sth Bwowed by a rise to $111,000,000 in 1939 and then a slight decline 
in : 

In preparation of the report, a detailed volume of more than 400 pages 
replete with information on the local governmental debt situation in the 
State, the tax commission was assisted by the Work Projects Administration. 
The commission is composed of R. H. Sweet, chairman; Charles W. Terry 
and George W. Mitchell. 

Bond Upheld by 


Kentucky—Pulaski County Legality 
Appeals Court—The Kentucky Court of Appeals on Jan. 21 
upheld the negotiability of some $20,000,000 country road 
and bridge bonds, reversing its opinion of Oct. & in the 
Pulaski County bond ease. 

In effect the decision returns to the former State of 
legality bonds of the various counties, some of which had 
fallen about 30 points since the October ruling. 

The ruling specifically concerned $280,000 bonds of Pulaski County, 
which had been sold through the defunct firm of Caldwell & Co. Those 
bonds were declared non-negotiable on the ground that the Nashville in- 
vestment firm had bought them in 1930 through ‘‘fraudulent representa 
tions’’ and left the county in debt with no roads or bridges to show for the 
money. In that decision it was held that the bonds were payable only 
from a 20-cent levy. Kentucky counties are limited to a 50-cent maximum 
levy for general purposes, but section 157-a of the constitution allows them 
to impose an additional 20 cents for road and bridge purposes. Most of 
the road and bridge bonds have been issued against the smaller levy. 

At a recent open hearing on the question it was argu by proponents 
of negotiability that other revenues can be applied to the service. The 
petition heard last week, urged an early decision on the ground that unless 
the question of negotiability were cleared up before March 1, the counties 
of Owen, Calloway and Ballard would be added to the growing list of 
defaulting units. 


Municipal Bonds—Annual Edition of Price and Yield 
Comparison Released—New high prices and correspondingly 
low yields for State and Municipal bonds are recorded in 
the seventh annual year-end survey prepared by the Mu- 
nicipal Bond Department of the Chemical Bank & Trust 
Co., covering the period 1933-1940 and including bonds of 
every State having public debt outstanding and at least one 
city, county or revenue authority in each State. 


Some extremely interesting features are embodied in the study, showing 
not oniy the great advance in prices since December, 1933, but the drastic 
reduction in yields which took place during that period. Average prices, 

on 20 representative issues included in the body of the study, rose 
from 92% to 131% over this period, with average yield declining from 
5.18% to 1.73%. Within the broad general price movement, minor 


intermediate movements and individual trends of the various quality 
groups also may be observed. 

Of major importance are the price readjustments of the past year, re- 
flecting greater confidence in particular situations, a better appreciation 
of improved individual credit itions and in other cases, as graphically 
erweres by the study, simply the realization that certain bonds have 

n_ entirely out of line on a comparative basis. Outstanding in this 
classification are the Detroit 3%s, 1962, which moved forward 15% points 
whereas in innumerable cases the gain was more than 10 points; and various 
California credits which in 1939 were under the restraint of the Ham'n Eggs 
proposition and which in 1940 forged sharply ahead on removal of that 
influence. Long term New York City bonds are seen to have lagged 
lagged behind the movement as a whole, being close to the pirce and yield 
levels of 1936, apparently reflecting the large increase in the floating 
supply of these issues rather than the intrinsic credit position of the city. 

number of additions have been made to compensate for current and 
respective maturities; also two new issues have been added, Port of New 

ork Authority 3s, 1975, and the new Triborough Bridge Authority 3 \s, 
by a M - order to further perpetuate the representative character of the 

ulation. ' 


New York State—Legislative Bills Introduced Affecting 
Various Tares—The New York State Tax Department 
sponsored in the Legislature on Jan. 21 a series of 10 bills, 
making important changes in the personal income, corpora- 
tion and corporate franchise tax laws. The bills were intro- 
duced by Senator Bewley, chairman of the Committee on 
Taxation, and Assemblyman Whitney, chairman of the 
Committee on Taxation and Retrenchment. 

Introduction of department bills by the chairmen of com- 
mittees is a legislative custom and does not necessarily imply 
approval of the content of the measures. 


The principal bill amends Paragraph 1 of Section 359 of the Tax Law, 
with the purpose of permitting taxation of stock dividends under the State 
Personal Income Tax. The Tax Department explained in a memorandum 
that earlier decisions of the United States Supreme Court appeared to make 
stock dividends not subject to personal income taxes, so that the New 
New York law was changed. The memorandum added: 

“‘More recent decisions of the Supreme Court have held that stock 
dividends payable in a different class of stock than that owned by the 
taxpayer were subject to taxation under the Federal Income Tax Statute. 
A review and careful consideration of all the decisions leads to the con- 
clusion that there is no limitation upon the right to tax stock dividends as 
income. 

“Since such power exists it should be exercised not only for the benefit 
of the State, but for simplification of the processes of reporting income by 
taxpayers whose records have become at times most complex by reason of 
the requirement to adjust original cost by consideration of the additional 
shares received as dividends.”’ 

A second bill amends the capital fains and losses tax by including in the 
definition of ‘‘sale or exchange” definition transactions involving the com- 
plete or partial loss of ny arising from fires, storms, shipwrecks or 
other casualties. It was expalined that at the present time a taxpayer 
whose property is destroyed by fire may deduct the loss from gross income. 
However, if the property has sold or exchanged, the capital loss would 
be deductible only from capital gains. The new bill proposes that such 
— losses be treated in a similar manner for the purpose of the persona! 

ncome tax. 

A third bill attempts to meet the problem created for the State by usin 
of holding companies for families to lessen income tax payments. It woul 
disallow as a deduction, in computing the franchise tax on business corpora- 
tions imposed under Article 9a of the Tax Law, 90% of the interest paid 
to a corporation owned or controlled, directly or indirectly, by stockholders 
of another corporation or members of their immediate families. 

A fourth billjprovides that if the Tax Commission finds that collection 
of the personalgincome tax would be jeopardized by waiting until it is 
ordinarily due, the Tax Commission may demand immediate payment. 
The commission cited a sweepstake winner, about to leave the State, as 
the person to whom this bill would apply. 

A fifth measure dealing with investment trusts, is desinged to permit 
the valuation of real a ae owned by such trusts at market value, rather 
than cost, in determining whether a corporation falls into the category of 
an investment trust. 7 

A sixth would permit deductions by employers of the amount of their 
contributions to an employees’ pension trust under the State Income Tax 
Law in the same manner as they are allowed under the Federal law. 

The seventh bill would limit the power of the State Tax Commission to 
audit an account for corporation taxes imposed under Article 9 of the Tax 
Law, in a case where a return is filed, to a od of five years after the 
filing of the return. There is no time limitation now, and the commission 
said that a corporation should be allowed to consider its tax liability settled 
at the end of five years. It would permit a reaudit within five years of 
the time the return isjfiled, instead of 18 months. 

An eighth bill would eliminate cash on hand and on deposit from rose 
assets, in computing the tax imposed under Sections 181, 182 and 183 of 
thetaxlaw. The amendment would reduce the avoidance of taxes and would 
also encourage the keeping of cash in the State. The bill also makes it 
clear that if a foreign corporation increases the amount of capital stock 
employed in the State, the license fee for doing business here is correspond- 
ingly increased. . 

A‘ninth bill would amend the Stock Transfer Tax, to exempt transfers 
to the nominee of a selling broker and to exempt transfers / a purchasing 
anes to his nominee, thus bringing the State law into line with the Federal 
aw 

The tenth bill provides that the Tax Commission may extend the time 
ry 3 — any corporation is required to file reports under Article 9 of 
the ax w. 


United States—Drive to Cut State, Local Cost Opened— 
A ration-wide drive by State taxpayer associations to reduce 
State a’ d local government “on-defense expenditures to aid 
iu meeting President Roosevelt’s $17,000,000,000 budget 
was made publie on Jaa. 12 with the announcement by the 
Tax Peandatien that associations in 12 States will sponsor 
legislation for the creation of State economy commissions 
for defense and that many others are expected to follow suit. 


According to the Tax Foundation, which acts as a clearing house for tax- 
payer associations, this effort in the States is along paralie] lines with the 
need, pointed out to Congress recently by the President, to cut all non- 
essential expenditures to the bone. 

The proposed State economy commissions for defense would search 
for savings in non-defense expenditures of the departments and bureaus 
of the State government and in the spending of funds disbursed by the 
State to local communities. 

They would make a study not only of the expenditures but also of the 
laws under which the appropriations are made, such as laws relating to 
grants-in-aid and shared taxes, with a view to economy in distribution and 
efficiency in administration. 

Fred A. Eldean, executive director of the Tax Foundation, said ‘‘that 
other State associations will take action at meetings to be held soon. *' w&4 

‘This action is advocated in view of National defense expenditures which 
in the next few years may reach an aggregate of $50,000,000,000, added 
to regular Government costs,"’ he said. ‘Government must pull in its 
belt on non-defense ery | and it can do this by eliminating waste and 
extravagance. We cannot have a sound defense unless it is bulwarked 
by a sound fiscal structure in State and Nation, and these ey com- 
missions for defense would have the job of studying and recommending the 
measures necessary’’. 
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Instalment Payments of Tazes Seen Increasing—A trend 
toward payment of local property taxes by instalments— 
87% of the larger cities in the United States now permit this 
—is reported by the Municipal Finance Officers’ Association 
of the United States and Canada. The 87% represents a 
large increase over the number of cities permitting payment 
of local taxes by instalment in 1930, when 69% of the larger 
cities required payment in one lump sum, according to the 
Association. 

The continuing trend toward payment of local taxes in several instal- 
ments received its greatest impetus during the depression years, when tax 
Payments were difficult and costs of government were mounting, the group 
adds. Payment of taxes in two instalments annually is the plan in opera- 
tion in 48% of the cities of 30,000 or more pulation, according to the 

tion. Only 29% of these cities allowed two-instalment Payments in 
1930. Three per cent of the cities now collect taxes in three instalments— 
1% more than in 1930 and one less than in 1935. 

Payment of taxes in four or more instalments was allowed in only a 
few, if any, larger cities in 1930. In 1935, however, 19% of the cities 
osenet payment in four instalments, the percentage remaining the same 

in 1940. Payment in five or more instalments was allowed in 10% of the 
cities in 1935 and in 12% in 1940. Payment of taxes in a lump sum or in 
instalments was optional in 5% of the cities in 1940. The provision was 
not reported by any city for 1985. d 


United States Housing Authority—vLocal Units Market 
$34,015,000 Notes—Officials of 14 local housing authouities 
sold on Jan. 20 a total of $34,015,000 of short-term note 
obligations. Of the total, a banking group headed by the 
Chemical Bank & Trust Co. and including the Chase Na- 
tional Bank, the National City Bank, the Guaranty Trust 
Co., the Bankers Trust Co. and the Manufacturers Trust Co., 
purchased $19,020,000 of various maturities. 


The Chemical Bank group received the award of eight of the 14 pene and 
pore of another, as follows: $1,700,000 of Allegheny County, 1 

ousing Authority notes, dated Feb. 3, 1941, due Aug. 5, 1941, at ‘OA4%: 
$1,900,000 of Dallas, Texas, dated Feb.'3, due Aug. 5, at 0.38% ; $1,210,000 
of Detroit, Mich., dated Feb. 3, due Feb. 3, 1942, ‘at 0. 44%; $1,250,000 
of Hamtramck, Mich., dated Feb. 3, due Feb. 3, 1942, at 0. ah Poh ‘600,000 
of Phoenix, Ariz., dated Feb. 3, due June 15, 1941, at 0.38%; $1,000,000 of 
San Antonio, Texas, dated Jan. 31, 1941, due Aug. 30, 1941, at 0.39%: 
$1,060,000 of Stamford, Conn., dated Feb. 3, due Aug. 15, at 0.40%; 
3S 8/300 ;000 of Birmingham, Ala., dated Jan. 31, 1941, due April 30, at 
0.40%, and $600,000 of Selma, Ala., dated Feb. 3, due Feb. 3, 1942, at 


44% 
The Girard Trust Co. of Philadelphia paagne $2,900 ,000 of Chester, Pa., 
Local Housing Authority notes, dated Feb. 3, 1941, and due Aug. 5, 1941 
at 0.37%; $500,000 of New York City notes, first series, dated Jan. 27. 
1941, due Aug. 5, at 0.37%, and $6,750,000 of San Antonio, Texas, dated 
Jan. 3, 1941, due "Aug. 30, 1941, at 6.38%. 

The Central Hanover Bank & Trust Co. received the award of $1,350,000 
of New Britain, Conn., housing notes, dated Feb. 3, 1941 and due June 14, 
1941, at 0.34%. . W. Pressprich & Co. won three series of New York 
City housing notes, all due Aug. 5, 1941. They consisted of $500,000, 
second series, at 0.36%; $200,000, third series, at 0.34% %, and $200,000 
fourth series at 0.36%. 

Salomon Brothers & Hutzler purchased $1,500,000 of High Point, 
N. C., housing notes, dated Feb. 3 and due Oct. 3, 1941, at 0.40%. Offi- 
cials of the Newport, R. I., Housing Authority awarded $1,095,000 of 
notes to Spencer rask & Co. at 0. 124i They are dated Jan. 27, 1941 


Spencer Trask & Co. reoffered the $1,095,000 Newport, R. I., notes at 
a price to yield 0.35%. 
Gerard Swope, Chairman of the New York City Housing Authority, 


commenting upon the sale of the three issues by this Authority, said that 

the average net interest cost to the Authority for all the notes was 0.3584%. 
The New York City housing notes were issued in connection with the 

financing of Clason Point Houses, a USHA-aided low-rent housing project 

which the Authority 1 about to construct in the Borough of the Bronx 

at an estimated cost of $2,079,000. As a result of this sale, Mr. Swope 

| ma sey out, the ew 2 would save more than $17,000 in interest cost 
‘or the next six-month period. 





Bond Proposals and Negotiations 
ALABAMA 


ALABAMA STATE TEACHERS COLLEGE (P. O. Jacksonville), 
Ala.—BONDS SOLD— ,000 issue of $x % semi-ann. dormitory 
revenue bonds is said to have been 3.9 basis. 0 n Jan. 13 b ae & Co. 
of Birminshem, at a Sy of 101. a ee, of phous 3. . Due as 
follows: $1,000 in 1942 to 1955, and 33.000 1956 to 1968. hese bonds 
were authorized ret by the State icande of Sausetion. 


SYLACAUGA, Ala.—PRICE PAID—The City Clerk states tha e 


$40,000 2%% semi-annual penerel obligation pate | im: eovemens bonds 

sold to Marx & Co. of Birmingham, as noted p. 292—were 

urchased at a price of 103.0 a basi of about 2.17%. a ial D Dec. 1, 
940. Due $4, on Dec. 1 2 1941 to 1950, inclusi 


TROY SCHOOL Beer Ricy (P. & Troy) 


rn JDS SOLD— 
The Troy Bank & Co. st is said to have purchased on Jan. 8 
the following bonds 


ng $38,500, as 2\s, at a price of 100.02: 
14,500 refunding, meg Yer school addition bonds. ” 





ARIZONA BONDS 


Markets in all Municipal lesues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


PHOENIX, Ariz.—BOND SALE—The $300,000 issue of 3%% semi- 
ST water works extension bonds offered for sale on Jan. 2i—V. 151, 
3915—was awarded to the First National a of Chicago, at a price 
of 115.40 ae basis of about 2.08%. Dated Oct. 1, 1938. Due on A 2in 
It is stated that there were 12 bidders in all for these bonds and that 
Boettcher & Co. of Denver and associates submitted the same price as the 
successful bidder, but it was rejected because of a technicality. 


SALT RIVER raQuest AGRICULTURAL eR OVEMENT AND 
POWER DISTRICT (P. O. b.--—f Ariz.—BOND SALE—The 
ee 000 issue of ding bonds offered for ante on Jan. oe. 152, 

452—was awarded to a syndicate com Stranahan, Harris & 
Se. Inc. of Toledo; the Pasadena Corp. 0 Pasedena: Refsnes, Ely, Bock 
& Co. of Phoenix, and Tyler & Co., Inc. of Boston, at a price of 96. 82, a net 
interest cost of about 3.54%, = the bonds divided as follows: $280,000 as 
3s, due $70,000 from July 1, 1961 to 1964, the remaining $157,000 as 
3\s, due on July 1, 1965. 














BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription, the 3 }4 % bonds priced at 
100 to 99.50, and the 344% bonds at 97.00. 
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ARKANSAS 


CONWAY, Ark.—BOND SALE—The $35,000 issue of airport bonds 
offered for sale on Jan. 22—V. 152, p. 144—was awarded to the Southern 
foe OC So. of Little Rock, as 3s, at a price of 102.27, according to the 

sity Cler 


NEWPORT, Ark.—BONDS VOTED—The City Clerk states that the 
M — aqpees ed the issuance of $8,000 fire equipment bonds at an election 
eld on Jan. 14 


OZARK SCHOOL DISTRICT (P. O. Ozark) Ark.— BONDS OFFERED 
TO PUBLIC—A $58,300 issue of 34% school refunding bonds is 
offered by M. W. Elkins & Co. of Little Rock, for general investment priced 
at par. Denom. $56C, one for } pa Dated Au . I, 1940. Due on Dec. 1 as 
follows: $2,300 in 1942; 330 00, 1943 to 1 $3,500, 1946 to 1949; 
$4,.C00, 1950 and 1951; $4, 1952 and 1953; $5,000, 1954, and $5,500 in 
1955 and 1956. Prin. and Pint. (J-D) payable at the Chase National Bank 
in New York. Trustee, Peoples National Bank, Little Rock. Legality has 
been approved by James B. McDonough of Fort Smith. 


ST. FRANCIS COUNTY (P. O. Forrest City) Ark.—_MATURITY— 
The County Judge states that the $35,000 4% semi-ann. court house and 
jail bonds sold to the W. Ste hens Investments, of Little Rock, at a 
price of 112.01, as noted here—V 151, p. 3774—are due on Dec. 1 as 
oot $1,000 in 1942 to ney $1,500, 1951 to 1954: $2,000, 1955 ond 

1966: $2,500, 1957 to 1960, and $3, 000 in 1961 and 1962, giving a basis of 
about % 
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CALIFORNIA 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Calif.— 
PRESENT STATUS OF REFUNDING PLAN—A bulletin issued by the 
Pasadena Corp. of Pasadena on Jan. 18 reported as follows: The re-establish- 
ment of Imperial Irrigation District bonds as a sound investment apears to be 
a possibility. The refunding plan was approved by the District's voters by 
approximately five to one. Over &5 | the bondholders have agreed to 
the refunding. On Jan. 6, 1941, the . Supreme court denied a writ of 
certiorari in the case of Merced Irrigation ye which was appealed from 
the Ninth Circuit Court of ry This sustentation of the lower court 
is believed to have removed the last legal obstacle to the consummation of 
the Imperial refunding plan. 8. District Court for 
the Southern District of California, has declared the Imperial Plan of Com- 
position temporarily operative and the Board of Directors of the District 
and the Bondholders’ Committee both adopted resolutions declaring the plan 
operative. Judge Jenney has set Jan. 25 for hearing and it 's hoped that the 
Court will then order immediate distribution of funds in accordance with the 
plan and thereby enable the District to resume regular payments. 

Pending final court authorization, the District is holding funds for past 
due interest equal to $172.50 per $1,0C0 on the present 6% bonds, and equal 
to $143.75 0n the 5% bonds. The plan provides that the my 6's will be 
refunded as 44's and the 5'sas3%'s. If and when the plan has been con- 
summated, a purchaser of the present 6’s at 100 flat will receive $172.50 
and will then have an actual] investment of $827.50 in a 4% % optional] bond 
due Jan.1,1983. At82%a4 Le, bond will give a current return of 5.438% 
and a AE yield of over 5.55%. 


MONTEREY COUNTY (P. 


62 Wall St. 




















Judge Jenney, of the U. 


O. Salinas), Calif.—SCHOOL BOND 
5 ag Lae me ee oy bids will received until 10 a. m. on Feb. 1, by C. F. 

County Clerk, for the purchase of a $50,000 issue of Alisal Union 
re 601 District bonds. Interest rate is not to exceed 5%, payable F-A. 
Denom. $1,000. Dated Feb. 1, 1941. Due Feb. 1, as follows: $2,000 
in 1942 to > 1963, anc and $3.0 000 in 1964 and 1965. No bid for less than par 
and accrued Prin. and int. payable at the County Treasury. A 
satisfacto pen zal opinion will be furnished the purchaser. Enclose a cre- 
el rr for not less than 10% of the bonds bid for. payable to the Clerk 

oard of Su 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
SCHOOL BOND OFFERING—Sealed bids will be received until 11 a. m. on 
Jan. 27, by Harry L. Allison, County Clerk, for the purchase of a $235,000 
issue of Trona Unified School District bonds. Interest rate is not to exceed 
5%, payable F-A. Dated Feb. 1, 1941. Denom. $1,000. Due Feb. 1, as 
follows: $16,000 in 1942 to 1951, and $15,000 in 1952 to 1956. No bid for 
less than par and accrued interest. Prin. and int. payable at the office of 
the County Treasurer. The approving opinion of O'Melveny & Myers of 
Los Angeles, will be furnished. Enclose a certified check for 5% of the 
bonds bid for, payable to the County Treasurer. 


TULARE COUNTY (P. O. Visalia), Calif.— SCHOOL BOND OFFER- 
ING—Sealed bids will be received by Glad Stewart, County Clerk, until 
10 a. m. on Feb. 4, for the purchase of a $35,000 issue of Sunnyside Union 
School District U1~ Interest rate is not to exceed 5%, payable F-A. 
Denom. $500. Dated Feb. 1, 1941. Due $3,500 Feb. 1, 1942 to ay No 
bid for less than r and accrued interest! Purchaser se yey legal 
opinion. Prin. and int. payable at the County Treasurer's 0 Enclose 
© contest check for 5% of bid, payable to the Chairman Board of Super- 


COLORADO 


EAGLE, Colo.—BOND SALE CONTRACT—It is reported that Coughlin 
& Co. Ss enver have a firm contract to handle $18,000 refunding water 


FLORIDA 


FLORIDA, State of—MUNICIPAL SITUATION DISCUSSED— 
The following information is taken from the January bulletin issued by 
A. Morrison & Co. of Miami: 

For the first time in several months, prices of Florida Municipals have 
softened materially. he more active issues are decidedly lower than the 
tops of a short time ago. Dealers are loath to bid on fair sized blocks ex- 
cepting substantially below prevailing quotations. Some of the newer issues 
recently offered have not gone at all well. While part of the weaxness 
can be attributed to genera] market conditions, , at least, in our opinion. 
is due to a too a= my ‘*y-7 up of prices. T ® present weakness may be 
merely a tem >, and readjustment, and after a period of hesitation 

may vane again. 

Florida has a new governor, Holiand, who took office early in January. In 
his inaugural] address he stressed the need of bending every effort to defense 
measures, particularly as regards the wey yd of — roads. To the out- 
sider, the ‘construction of roads by the State Road Department has appeared 
to follow no comprehensive plan, but to be based gely on political ex- 
pediency. Evidently the governor feels somewhat the same way for he has 
already cancelled some contracts and has announced he is investigating the 
whole question. bese the numerous defense projects a allotted to 
Florida, new h ys to connect these are ne plus other vital 
arteries to be built tor widened. These new roads, plus t f~ A P necessary 
on existing a will apparently require more than the three cents of 
the gas tax now allocated to road building will produce. 

In lookiag for new sources of revenue, there are ments to support 
taking one cent of the three now going to the counties for debt service on road 
bonds. Many of the counties at present are getting B qnoug® ons gas Money so 
that no ad valorem tax is necessary to service road bonds here is a pretty 
well developed sentiment in many quarters that too much gas money is going 
to debt service. When the law was first framed it was figured that a three 
cent gas tax would produce certain amounts but because of the great 
in gasoline consumption, a two cent tax will produce more now than the 
three cent tax did originally. 

There is a combination of circumstances here which may conceivably cause 
a revision of tae gas tax. First, an immediate need for new roads and up- 
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keep ana improvements on the present ones; second, a coastitutional amend- 
ment prohibitiag levying aa ad valorem tax on real estate for Stave purposes: 
third, a growing sentiment thatitoo much money for debt service comes from 
allocating three cents of the gas tax for that purpose: and, fourth, an easy 
method of obtaining road money without seriously upsetting the existing 
order. Add to these the fact that the schools want and need more revenue 
and are also looking with envious eyes on the three cents the counties get 
for bond money and it rather appears there may be a change in the present 

tax allocation. We do not believe, however, that more than one cent, 
nany event, will be cut off from the counties. 


DADE COUNTY (P. O. Miami) Fla.—BOND OF FERING—Sealed bids 
will be received until 2 p. m. on Feb. 6, by E. B. Leatherman, Clerk of the 
Board of County Commissioners, for the purchase of the following coupon 
bonds a gating 98.000 000: 
$2, 5 ark bonds. Interest rate is not to exceed 4%. payable J-J. 
- 1, 1941. Due on July 1 as follows: $35,000 in 

1942 and 1943, $40,000 in 1944 to 1946, $45,000 in 1947 to 
1949, $50,000 in 1950 to 1952, $55,000 in 1953 and 1954, $60,000 
in 1955 and 1956, $65,000 in 1957 and 1958, $70,000 in 1959 and 
1960, $75,000 in 1961, $80,000 in 1962 and 1963, $85,000 in 
1964 and 1965, $90,000 in 1966, $95,000 in 1967, $100,000 in 
1968, $105,000 in 1969, $110,000 in 1970 and $120,000 in 1971. 
Prin. and int. payable in New York City; general obligations: 
unlimited tax upon all taxable pro’ y in the county (excluding 
homesteads); bonds not registerable, each bid may name one 
rate for part of the bonds (having the earliest maturities) and 
another rate for the balance, but no bid may name more than 
two rates, and each bidder must specity in his bid the amount 
of the bonds of each rate. The bonds were authorized by a vote 
of freeholder electors at the Nov. 5, 1940 general election by a 
vote of 34,386 for, to 4,047 against. 
4,000,000 causeway revenue bonds. Interest rate is not to exceed 5% ° 
able M-S. Dated March 1, 1941. Due on March 1, 19 t? 
n. and int. payable in Miami Beach or in New York City: 
bonds registerable as to principal alone and as to both principal 
and interest and, if registered as to both principal and interest. 
reconvertible into coupon bonds. The bonds will be subject to 
redemption either (a) in part, when selected by lot, from moneys 
in the causeway revenue bonds sinking fund, on any interest 
yment date not earlier than March 1, 1947, at par and accrued 
nterest together with a premium of 4% of 1% of the principal 
amount for each 12 months’ period or fraction thereof between 
the date of such redemption and the date of maturity, or (b) in 
whole, from any moneys which may be made available for such 
purpose, on any date not earlier than March 1, 1951, at par and 
aecrued interest together with a premium of 6% if redeemed 
on or prior to March 1, 1955; 5% if redeemed thereafter and 
on or prior to March 1, 1958; 4% it redeemed thereafter and on 
or prior to March 1, 1961:3% if redeemed thereafter and on or 
prior to March 1, 1964; 2% if redeemed thereafter and on or 
prior to March 1, 1967: 1% if redeemed thereafter and on or 
prior to March 1, 1970, and without premium if redeemed there- 
after and before maturity. The bonds will be issued for the pur- 
of financing the construction of a causeway over Biscayne 
ay, connecting the City of Miami with Virginia Key and 
Biscayne Key and consisting of viaducts, bridges, buJkheaded 
fills and ways, together with approaches, approach roads, 
structures and facilities appertaining thereto. The principal and 
interest of the bonds will be payable solely from the net revenues 
of the causeway, and the bonds wil] be secured by a trust agree- 
ment to be executed by and between the county and the Miami 
Beach First National Bank, as trustee. 

Denom. $1,000. Rate of interest to be in multiples of 4% of 1% and no 
bid for less than par and accrued interest will be entertained. 

The park bonds were validated by a decreee of the Circuit Court of Dade 
County rendered on Dec. 9, 1940, and no appeal to the Supreme Court of 
Florida has been taken from that decree. A ition for the validation of 
the causeway revenue bonds will be filed in said Circuit Court and a hearing 
on said petition will be held about Jan. 30, 1941. An appeal from the 
decree to be rendered by the Circuit Court in such proceeding will be 
proms tly taken to the State Supreme Court. The delivery of the bonds of 

h issues will be made in the City of Miami as promptly as possible after 
the decision of the ror Court in the above mentioned proceeding sus- 
taining the issuance of the causeway revenue bonds. But in the event of an 
unfavorable decision of the Supreme Court in such proceeding, no bonds of 
either issue will be delivered pursuant to the notice of sale. 

Under the yrovistens of the agreement between the county and the 
owners of the land on Biscayne Key, which land is to be conveyed to the 
county without charge, the proceeds of the park bonds and also of the cause- 
way revenue bonds must be made avalable simultaneously with the delivery 
of the deed covering such land. The park bonds, therefore, must be de- 
livered simultaneously with the causeway revenue bonds, and the county 
will be unable to accept a bid for either issue unless satisfactory bids are 
received for both issues. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
declared to be taxable under present Federal income tax laws, either by a 
ruling of the Bureau of Internal Revenue or by a decision of any Federal 
Court, or shall be taxable by the terms of an edera income tax law, the 
successful bidder may, at his election, be relieved of his obligations under 
the contract to purchase the bonds and in such case the deposit accom- 
panying his bid will be returned. 

The squcoving opinion of Masslich & Mitchell, of New York, will be 
furnish the purchasers. Fach bid for the park bonds must be accom- 
panied by a certified check for $40,000 and each bid for the causewa 
revenue bonds must be accompanied by a certified check for $80,000, eac! 
payable to the Clerk Board of County Commissioners. 


” MARION COUNTY (P. O. Ocala) Fla.— BOND SALE—The $116,000 
semi-ann. pee refunding road, series H bonds offered for sale on Jan. 18— 
V. 152, p. 145—were awarded to Welsh, Davis & Co. of Chicago, as 2.90s, 
paying a price of $115,350.44, equal to 99.44, a basis of about 2.95%. 

ated Feb. 1, 1941. Dueon Feb. 1, 1958; optional on and after Feb. 1, 1951. 


Other bidders were: 


Int. Rate Amount 
UG a a as inl aca all eer eae 3K%% $116,400.00 
i en eed vas kubhhee 3% 113,900.00 
BT No ee 2%% 111,500.00 
Eauitable Securities Corp... ... .. cee onncnnncee 3u% 117,252.80 
i in eT ER RE aT 3% 116,371.20 
John Nuveen & Co_.........-..... hs See ees 3% 112,015.40 
RE ERR aS 3% 114,405.50 
a ib buime ne 3% 113,146.40 
Stranahbes. Harris & Co., Inc.............------ 3% 114,076.00 
ee ee Se EO, on cc nwvenwoctenenee 34% 117,460.00 


ST. PETERSBURG, Fla.—BOND OF FERING—It is stated by T. L, 
Crossland, Director of Finance, that he will receive sealed bids until 10 a. m. 
on Feb. 18 for the purchase of a $650,000 issue of coupon refunding bonds. 
Dated March 1, 1911. Denom. $1,000. Due $33,000 March 1, 1942 to 
1961. Bidders to name the rate of interest. Validation hearing has been 
set for Feb. 5. Prin. and int. (M-S) payable at the Chemical Bank & 
Trust Co., New York. or at the Union Trust Co. of St. Petersburg. Legality 
to be approved by Thomson, Wood & Hoffman, of New York. Enclose 
a certified or cashier's check for $13,200. 


———— 

SEBRING, Fla.—BOND ISSUANCE CONTEMPLATED—The City 

Council is said to be considering the issuance of $50,000 electric power 
Plant improvement bonds. 


ILLINOIS 


COOK COUNTY (P. O. Chicago), I1l.—CONSIDERS BOND ISSUE 
TO FUND JUDGMENT—tThe Board of County Commissioners recently 
considered a plan providing for authorization by the State Legislature of a 
bond issue to liquidate the $3,136,914 judgment outstanding against the 
county in favor of the City of Chicago for unpaid municipal court costs from 
1932 to 1938. The judgment was sold by the city to a Chicago securities 
house, which resold it to a fraternal] insurance organization for investment. 
As long as it remains outstanding in the form of a judgment interest must be 
paid at the rate of 5% annually. This could be cut to about 2% by issuance 
of funding securities, the Commissioners were told. 


DANVILLE COMMUNITY CONSOLIDATED SCHOOL DISTRICT 
NO. 118 (P. O. Danville), I11.—BOND OFFERING—Vera K. Johnson, 
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Socmetety of the Board of Education, will receive sealed bids until noon 
-_ se. 1, for the purchase of $175,000 not to exceed 4% interest bonds, as 
‘ollows: 


$135,000 Lincoln Grade School building bonds. Due July 15 as follows: 
$2,000 in 1951; $29,000 from 1952 to 1955, incl. and $17,000 in 


1956. 
40,000 Garfield Grade School building bonds. Due July 15 as follows: 
$16,000 in 1956 and $24,000 in 1957. 
All of the bonds will be dated March 15, 1941. All bonds shall provide 
for stration as to principal only. Principal and interest (J-J) payable 
at such place as may be designated by the successful bidder. Bonds will 
be ready for delivery on or before April 1, 1941, and accrued interest is to 
be pro-rated as of the date of delivery. Rate of interest must be the same 
for all bonds in either series. District will furnish legal opinion of <a 
& Cutler of Chicago, and Ey my will be required to furnish the 
printed bonds. A certified ch for 2% of the bonds, payable to order of 
the District, is required. 


GRANT COMMUNITY TOWNSHIP HIGH SCHOOL DISTRICT,, 
Ill.— VALIDITY OF BOND ISSUE CONTESTED— The Jan. 3 issue of the 
Waukegan (Illinois) ‘‘Sun’’ reported as follows: ‘‘State’s Attorney Harry A. 
Hall, today sanctioned the filing of a petition to the United States Supreme 
Court for a writ of certiorari by attorneys Werner W. Schroeder and Holland 
Cassidy, representing holders of the $55,000 bond issue of the Grant Com- 
pay seeuap High School, in the case of the people of the State against 

¢. R. Orvis. 

“The State Supreme Court in a decision last month reversed and re- 
manded the decision in Judge Perry L. Persons’ court to extend taxes in 
the Grant —. school area for the payment of principal and interest on the 
$55,000 bond issue. The high Court held that a school taxing body 
could not create a bonded indebtedness without a referendum. 

“Attorney Schroeder, counsel for some of the bondholders, said in a 
letter to State’s Attorney Hall that the State Supreme Court ruling may 
have been in error and asked for the county's authorization to petition the 
United States high Court for a ruling, Attorney Cassidy is counsel for the 
remaining bondholders. 

“State’s Attorney Hall said that his office would authorize the petition, 
but that the costs must be met by the bondholders.”’ 


PEORIA, Ill.—BOND SALE—A group com of the Commercia! 
Merchants National Bank & Trust Co., First National Bank and the Centra 
National Bank & Trust Co., all of Peoria, purchased $175,000 judgment 
funding bonds as 1, at a price of 100.196. 


INDIANA 


EAST CHICAGO SANITARY’ DISTRICT, Ind.— BOND OFFERING— 
Albert P. Lesniak, City Comptroller, will receive sealed bids until 10 a. m. 
(CST) on Feb. 1 for the purchase of $1,000,000 not to exceed 4 interest 
sewage disposal plant bonds. Dated Feb. 15, 1941. Denom. ,000. Due 
$40,000 on Jan. 1 from 1943 to 1967 incl. Bidder to name a single rate of 
interest , expressed in a multiple of 4 of 1%. Interest J-J. The bonds will 
be the obligations of the district as a special taxing district and will not 
constitute a corporate obligation of the city of East Chicago. They will be 
payable out of special taxes to be Jevied and collected on all of the taxable 
property of the Sanitary District, the boundaries of which are co-extensive 
with the corporate boundaries of the City. The opinion of Matson, Ross, 
McCord & Ice, of Indianapolis, approving the legality of the bonds will be 
furnished to the successful bidder at the expense of the district. No con- 
ditional bids will be accepted. 


” EAST CHICAGO, Ind.— WARRANT OFFERING—Albert P. Lesniak, 
City Comptroller, will receive sealed bids until 2 p. m. on Feb. 4 for the 
purchase of $200,000 not to exceed 0.25% interest time warrants. Dated 

‘eb. 1, 1941. Due on or before Dec. 31, 1941. Bidder to name one rate 
of interest. Warrants payable at the First National Bank, East Chicago. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE— 
A group composed of the Fletcher Trust Co., Union Trust Co., Indiana 
National Bank, Merchants National Bank, American National Bank and 
the Indiana Trust Co., all of Indianapolis, was awarded the $625,000 
warrants offered Jan. 15—V. 152, p. 293—taking the $225,000 county 
welfare issue at 0.45% interest, plus a premium of $3, and the $400,000 

nmeral fund oping at 0.275%. plus $4.20. Each issue is dated Jan. 28, 
941, and due June 15. 1941. ‘The Albert McGann Securities Co. of South 
Bend, only other bidder, submitted a tender for the $400,000 loan, naming 
a rate of 0.375% and $10 premium. 


NOBLE TOWNSHIP SCHOOL TOWNSHIP (P. O. Wabash), Ind. 
—BOND OFFERING—Sealed bids will be received by the Trustee until 
7:30 p.m. on Feb. 7 for the purchase of $3,000 2% fire truck bonds. Dated 
Feb. 1, 1941. Denom. $560. Due $500 on Feb. 1 and Aug. 1 from 1942 
to 1944 incl. Interest F-A. 


RIPLEY TOWNSHIP SCHOOL TOWNSHIP (P. O. Alamo), Ind.— 
BOND OFFERING—Walter T. Fink, Township Trustee, will receive sealed 
bids until 2 p. m. on Feb. 13 for the purchase of $7,500 not to exceed 44% % 
interest building bonds. Dated Jan. 1, 1941. Denom. $750. Due $750 on 
Jan. 1 from 1943 to 1952 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Interest J-J. The bonds are direct 

bligations of the school township, payable from unlimited ad valorem 
taxes to be levied on all of its taxable property. Legal opinion of Matson, 
Ross, McCord & Ice of Indianapolis, will furnished the successful bidder 
at the township's expense. No conditional bids will be considered. 


WORTHINGTON-JEFFERSON CONSOLIDATED SCHOOL DIS- 
TRICT (P. O. Worthington), Ind.—BOND ISSUE DETAILS—The 
$35.000 24 % school building bonds purchased by Doyle, O'Connor & Co. 
of Chicago, as reported in V. 152, p. 453—were sold at a price of 100.385, 


a basis of about 2.19%. 
IOWA 


BOONE COUNTY (P. O. Boone) lowa—BONDS SOLD—We are 
informed by the County Clerk that a $44,0C0 issue of 2% funding bonds was 
purchased recently by the Boone State Bank & Trust Co. of Boone, and the 
Carleton D. Beh Co. of Des Moines, jointly. Due on Nov. 1 as follows: 
$14,000 in 1945 and $15,000 in 1946 and 1947; optional after Nov. 1, 1945, 


DES MOINES COUNTY (P. O. Burlington), lowa—BOND SALE— 
The $58,000 coupon semi-ann. funding bonds offered for sale at auction on 
Jan. 20—V. 153, p. 453——were awarded jointly to Vieth, Duncan & Wood 
of Davenport, and W. D. Hanna & Co. of Burlington, as 1%s, paying a 
premium of $768, equal to 101.324, a basis of about 1.37%. Payable on an 
average maturity of 11% years. # 


SPENCER, Iowa—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Jan. 27, by M. M. Moulton, City Clerk, for the purchase 
of various improvement bonds aggregating $36,131.87. Dated Dec. 2, 
1940. Bids shall specify the rate of interest at which the bidder will take 
the bonds at par plus accrued interest. The approving opinion of Stipp, 
Perry, Bannister & Starzinger of Des Moines, will be furnished. Enclose a 
certified check for 5% of amount bid. 


KANSAS 


COUNCIL GROVE, Kan.—BOND OPTION EXERCISED—The City 
Clerk states that Stern Bros. & Co. of Kansas City, and the Columbian 
Securities Corp. of Topeka, jointly, have suareised their option to pur- 
chase at par $138,000 4% semi-ann. water works revenue bonds. Denom. 
$1,000. Dated June 1, 1939. Due on Dec. 1, as follows: $3,000 in 1944 
to 1948: $4,000, 1949 to 1953: $5,000, 1954 to 1957; $6,000, 1958 to 1961; 
$7.000. 1962 to 1966; $8,000, 1967 and 1968; and $8,000 on June 1, 1969. 
Callable at par and accrued interest on and after Dec. 1,1941. 49a 


* WICHITA, Kan.— BONDS SOLD—An issue of $188,500 city bonds was 
offered for sale on Jan. 20 and was awarded jointly to the Harris Trust & 
Savings Bank of Chicago, and Estes, Shyder & Co., Inc. of Topeka, as 
1s, paying a price of 100.049, a basis of about 1.12%. Dated Feb. 1, 
1941. Due on Feb. 1 as follows: $19,500 in 1942, $19,000, 1943 to 1949 
and $18,000 in 1950 and 1951. 


KENTUCKY 


SOMERSET, Ky.—BONDS SOLD—An issue of $100,000 hospital bonds 
approved by the voters at the general election held on Nov. 5, were pur- 
hased jointly on Jan. 16 by J.J. B. Hilliard & Son, and Almstedt Bros., 
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both of Louisville, at a price of 102.68, a net interest cost of about 2.44%, 


on the bonds divided as follows: $51,000 as 2\%s, due on Dec. 2, $6.000 
1946 to 1950, and $7,000 in 1951 to 1953; the remaining $49,000 as 2%s, 
due $7,000 from Dec. 2, 1954 to 1960 incl. Dated Dec. 2, 1940. Prin. and 
int. (J-D) payable at the First National Bank in Somerset. Legality ap- 
proved by Chapman & Cutler of Chicago. 


LOUISIANA 


ST. MARY PARISH SCHOOL DISTRICTS (P. O. Franklin) La.— 
BOND OFFERING CANCELED—It is stated by R. L. Robinson, Secretary 
of the Parish School Board, that the followin nds aggregating $110,000, 
originally scheduled for sale on Noy. 15, and postponed, as noted here at 
the time, have been rescinded: $60,000 Special Schoo] District No. 10, and 
$50,000 Special Schoo! District No. 9 bonds. 


MASSACHUSETTS 


BEVERLY, Mass.—-NOTE SALE—The $290,000 current year revenue 
anticipation notes offered Jan. 22—-V. 152, p. 454-—were awarded to the 
Bankers Trust Co. of New York, at 0.11% discount. Dated Jan. 23, 1941 
and due Noy. 6, 1941. The Boston Safe Deposit & Trust Co., Boston, 
second high bidder, named a rate of 0.15% and $7 premium. 


BOSTON, Mass.—NOTE SALE—The First Boston Corp. of New 
York was awarded on Jan. 22 an issue of $5,000,000 notes at 0.33% inter- 
est, plus a premium of $77. Dated Jan. 24, 1941 and due Noy. 5, 1941. 
The issue was not re-offered to the public. Other bids: Halsey, Stuart & 
Co., Inc., 0.36%, plus $33; Chase National Bank of New York; Salomon 
Bros. & Hutzler, and R. W. Pressprich & Co., 0.37%, plus $137. 


EASTHAMPTON, Mass.—NOTE SALE—The issue of $30,000 notes 
offered Jan. 21 was awarded to Tyler & Co. of Boston, at 0.18% discount. 
Due Noy. 26, 1941. The Merchants National Bank of Boston and Jackson 
. = — ane, each named a rate of 0.19%, which was the next best 
xid received. 


m! GARDNER, Mass.—LOAN OFFERING—Ralph A. Wood, City Treas- 
urer, will receive bids until] noon (EST) on Jan. 28 for the purchase at 
discount of $300,000 notes issued in anticipation of revenue for the year 
1941. Dated Jan. 29, 1941 and due $200,000 Nov. 7, 1941 and $100,000 
Dec. 24, 1941. Denoms. to suit purchaser. Payable at the National 
Shawmut Bank of Boston. Notes will be authenticated as to genuineness 
and validity by the aforementioned bank, under advice of Ely, Bradford, 
Thompson & Brown of Boston. 


LAWRENCE, Mass.—NOTE SALE—The issue of $500,000 revenue 
notes offered Jan. 21 was awarded to the Second National Bank of Boston 
at 0.21% discount. Dated Jan. 21, 1941 and due Nov. 4, 1941. Other 
bids: Lee we ee Corp., 0.257%; Jackson & Curtis, 0.26%: National 
Shawmut Bank of Boston, 0.27%: Leavitt & Co., 0.365%. 


Fr MASSACHUSETTS (State of)—-NOTE SALE— The issue of $2,000,000 
notes offered Jan. 2C—V. 152, p. 454—-was awarded to Jackson & Curtis 
of Boston, at 0.14% interest. ated Jan. 29, 1941 and due Jan. 26, 1942. 
Other bids: MMM @i@§i:@Badeddagegaagdadadgadas~o < 

Bidder— SN ee SS SS SS SS PRP Int. Rate 
Bankers Trust Co. of New York, Boston Safe Deposit & Trust 

Co. and Day Trust Co. (plus $13 premium)-_.___-.__._.______- 0.15% 
First National Bank of New York 0.16% 
Whiting, Weeks & Stubbs (plus $20 premium)-_______- 0.21% 
Second National Bank of Boston and First National Bank of 


I ie dente ae PS er ee 0.21% 
National Shawmut Bank of Boston and Merchants National 
a ean a ns ible iat 0.223% 


r METHUEN, Mass.—NOTE SALE—The issue of $360,000 notes offered 
Jan. 20 was awarded to the Second National Bank of Boston, at 0.23% 
discount. Due in instalments on Nov. 5, Nov. 18 and Dec. 18, 1941. The 
First National Bank of Boston, next best bidder, named a rate of 0.248% . 


NEWTON, Mass.—BOND SALE—The $50,0v0 coupon water bonds 
offered Jan. $1 were awarded to Smith, Barney & Co., New York, as 1s, 
at a price of 101.934, a basis of about'0.95%. Dated Jan. 1, 1941. De 
nomination $1,000. Due Jan. 1 as follows: $4,000 from 1942 to 1951, incl., 
and $2,000 from 1952 to 1956, incl. Any of these coupon bonds can be 
exchanged for full registered bonds, except those within one year of ma- 
turity (Massachusetts statute). Interest upon registered bonds will be 
paid | check from the City Treasurer's office. Legal opinion of Ropes, 


Gray, Best, Coolidge & Rugg of Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
i CER es cite he deme eae atin 14% 101.27 
en a os mibinie elena dae 14% 101.133 
i ee. co neacadérnvsnnenenaee 14% 100.81 
Se or Cie... nencnetadeabeebebe 14% 100.469 
a es sw diy aw titi oh 14% 100.199 
a a i al as i 1%% 100.777 





NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
issue of $450,000 notes offered Jan. 21—¥. 152, p. 454—-were awarded to 
we & Co. of Boston at 0.13% discount. Dated Jan. 21, 1941 and due 
Nov. 7, 1941. Other bids: 

Discount 





I ME 6 ot tt Rd te ce eamaneseaenunde 0.49% 


SALEM, Mass.— NOTE SALE—The Merchants National Bank of Salem 
was awarded on Jan. 23 two loans of $500,000 each at 0.13% discount, 
lus a mium of $2. One issue is due Nov. 4, 1941, and the other on 
Nov. 22, 1941. The Naumkeag Trust Co. of Salem was the secoad high 
bidder, naming a rate of 0.145% for the Nov. 4 maturity. Bus 


SOMERVILLE, Mass.—NOTE SALE—The National Shawmut Ba 
and the Merchants National Bank of Boston were awarded on Jan. 22 = 
issue of $500,000 notes at 0.237% discount. Dated Jan. 22, 1941 and due 
Noy. 4, 1941. Other bids: Second National Bank of Boston, 0.27%; 
Jackson & Curtis, 0.28%; Lee Higginson Corp., 0.297%. 


SPENCER, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on Jan. 17 an issue of $100,000 tax aotes at 0.247% 
discount. Due in payments of $25,000 each on Nov. 1, Nov. 15, Dec. 1 and 
Dec. 15, 1941. Other bids: Merchants National Bank of Boston, 0.257%; 
First Boston Corp., 0.28%; National Shawmut Bank of Boston, 0.29%. 


MICHIGAN 


BIRMINGHAM, Mich.—BOND SALE—The $443,875 refunding bonds 
offered Jan 20—V. 152, p. 454—-were awarded to a group composed of 
First of Michigan Corp., Campbell, McCarthy & Co. and Crouse & Co.., all 
of Detroit, on a bid of 100.032 for $186,875 2%s, due serially from 1942 

cl.; $153,000 24s. due from 1954 to 1959 incl. and $104,000 due 

ye soc 38 pee Pr ne a Ag at ia % to April 1, 1945; 2% % to 
A . .a maturity. gured a net int 

city of about 24%. "The bonds are divided ss follows. eo? HP 

$343 875 series A-1 bonds. Due April 1 as follows: $8,875 in 1942: $9,000, 

1943 and 194; $10,000, 1945 and 1946; $11,000, 1947 A 1949 

incl.; $12,000, 1950 and 1951, and $20,000 from 1952 to 1963 incl. 

100,000 oe iethnn s.  pare Oy p2 oe in 1942; $3,000, 

oO nel.; $4, " to 1952 incl.; . a 
incl. and $6,000 from 1957 to 1963 incl. a ay ae 


All of the bonds will be dated Feb. 1, 1941. Interest will be payable 


Oct. 1, 1941, and semi-annually thereafter on April 1 and Oct. 1, at a rate 

to be fixed by the bidders. Bonds of each series maturing on or after April 1, 

1940, are callable at par and accrued interest on or after April 1, 1945. 
OTHER BIDS—Braun, Bosworth & Co., Watling, Lerchen & Co., Mc- 

Donald, Moore & Hayes, and Guy G. Wedthoff & Co., 100.135 for $339.875 

2%s and $104,000 2 4s and 3 \s. a net interest cost of 2.637%. 

including Harriman R 


An anccout 


ipley & Co., Inc., John Nuveen & Co. and H. V. 
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Sattley & Co., bid 100.60 for $339,875 2%s and $104,000 244s and 34s, ora 
cost of 2.643%. Halsey, Stuart & Co., Inc., offered 100.07 for $137,875 
2s. $202,000 2%s and $104,000 24s, a net cost of 2.619% to maturity. 
Stranahan, Harris & Co., Inc., Cray, McFawn & Petter, Hood, ettner 
& Thisted and Siler, Roose & Co. joined in making a tender of 100.04 for 
$339,875 2%s and $104,000 24s and 3%s. Group composed of Blyth & 
Co., Inc., Paine, Webber & Co., Miller, Kenower & Co. and Ryan, Suther- 
land & Co., offered 100.27 for $339,875 2%4s and $104,000 2%s and 3%s. 
Final bid of 100.118 for $339,875 2%s and $104,000 2%s and 3%{s, was 
made by a syndicate composed cf Peninsular State Co., Detroit. Channer 
Securities Co., Otis & Co. and 8. R. Livingstone & Co. 


DETROIT, Mich.—OFFERINGS WANTED—Donald Slutz, City Con- 
troller, will receive sealed offerings until 10 a. m. on Jan. 28 of city bonds 
in the amount of approximately $250,000 for the Water Board Sinking 
Fund, under the following conditions: 

If callabie bonds are offered at a premium: 

(a) When the interest rate is 444% or higher, the yield shall be com- 
puted to the first call date. 

(b) When the interest rate is less than 444%, the yield shall be com- 
puted to the fourth call date. 

If bonds are offered at par or less than par: 

Yield shall be computed to the date of maturity. 

The yield on non-callable bonds shall be computed to the date of maturity. 
Offerings shall show the pur , the rate of interest, date of maturity, 
the doliar value and the yield. Offerings will be accepted on the basis of 
the highest net yield to the city as computed from the dollar price. No 
bonds maturing beyond 1959 will be accepted. The city reserves the right 
on bonds purchased, which are delivered subsequent to Feb. 4, 1941, to 
pay accrued interest up to that date only. 


LAKEVIEW CONSOLIDATED SCHOOL DISTRICT (P. O. Battle 
Creek), Mich.—TENDERS WANTED—F. H. Stowitts, District Treas- 
urer, will receive sealed tenders of 1939 refunding bonds, dated July 1 
1939, until 7 p. m. (EST) on Jan. 24. Amount on hand in the sinking fund 
for the purchase of bonds is $20,000. Offerings should be firm for five 
days ons State bond numbers and price for which the bonds will be sold 
to the district. 


LANSING TOWNSHIP (P. O. Lansing), Mich.—BOND ISSUE 
STILL IN LITIGATION— Ray E. McKim, Township Clerk, reported on 
Jan. 17 that the $1,000,000 not to exceed 5% interest water supply system 
revenue bonds are still in litigation and that the matter is not expected to 
be settled before a period of at least two weeks. Sale of the issue on Jan. 6 
was halted because of injunction proceedings seeking to restrain issuance 
of the loan.—V. 152, p. 455. 

MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OF FER- 
ING—The Board of County Road Commissioners will receive sealed bi 
until 2 p. m. on Feb. 7 for the purchase of $440,500 refunding bonds to be 
issued for the purpose of paying a like amount of bonds now outstanding. 
Such bonds were issued pursuant to Act No. 59, Public Acts of Michigan 
for 1915 as amended, known as the Covert Act, against the assessments on 
the following road districts and in the amounts and against the units of 
government in said several assessment districts, as follows: 











Amount 
District Number— Maturity County Townshi District 

it kenenontnnaade May 1, 1944 None $5,000. None 
Ss FN 2,000.00 3,000.00 24 000.00 
EP ee _May 1, 1959 9,000.00 9,000.00 128,000.00 
99_- SS 3 TS 5,000.00 10,000.00 35,000.00 
c |S a May 1, 1944 1,000.00 5,000.00 None 
Pere 7,000.00 16,000.00 None 
SSS hf 15,000.00 16,000.00 113,000.00 
ae fF 2,500.00 3,000.00 32,000.00 
SN e's nia, 01 i eee $41,500.00 $67,000.00 $332,000.00 


Grand total: $440,500.00. 

These bonds are to be callable at various dates as set up in the refundi 
plan heretofore adopted by the Board of County Road Commissioners an 
the Board of Supervisors of Macomb County, reference to which refunding 
plan is hereby had. Complete schedules of said callable dates, maturity 
dates, and other information relating to said proposed bond issue and said 
refunding plan may be had at the office of the said Board of County Road 
Commissioners or will be furnished interested parties by mail upon request 
to said Board. 

Said refunding plan provides that the interest rate be fixed by competitive 
bids at such sale, but said rates must be at least % of 1% less than the 
rate carried by the present outstanding bonds. Said bonds are to be 
dated Oct. 1, 1940, with interest payable on the first day of May and Novem- 
ber of each year thereafter, and to mature on my | first of the years h 
before set forth. These bonds are secured by the assessments heretofore 
levied on the divers assessment districts in accordance with the statutes 
authorizing the issue of said bonds and are further secured by the provisions 
of law requiring the county general fund to advance money for their pay- 
ment. In addition thereto, funds received from the State under the provi- 
sions of the Horton Act, so called, will be sufficient in amount to cover the 
major portion of the outstanding assessments and in the opinion of the 
Board of County Road Commissioners will be sufficient in amount to assure 
payment of these bonds and the interest thereon when due or before, in 
accordance with said refundi plan. Approving legal opinion of Miller 
Canfield, Paddock & Stone of Detroit, and printed bonds will be furnished 
by the seller. Said bonds and coupons will be payable at the office of the 
County Treasurer. Bids will be received for all of said bonds or separate 
bids may be made applicable to the entire issue for each district. A certified 
check for 2% of the bid must accompany each proposal. 


MINNESOTA 


ADRIAN, Minn.—BOND OFFERING—It is stated by F. J. Forken- 
brock, Village Recorder, that he will receive both sealed and oral bids until 
Feb. 3 at 8 p. m. for the purchase of $17,000 coupon light ww general 
obligation bonds. Interest rate is not to exceed 4%, payable F-A. Dated 
Feb. 1, 1941. Denom. $1,000. Due Feb. 1 as follows: $2,000 in 1944, 
$3,000 in 1945, $5,000 in 1946 and 1947 and $2,000 in 1948. Delivery wal 
be made at the office of the Village Treasurer or in Minneapolis or St. Paul, 
on or before Feb. 25. Prin. and int. payable at any suitable bank or trust 
company designated by the purchaser. he approving opinion of Fletcher, 
Dorsey, Barker, Colman & Barber of Minneapolis will be furnished. En- 
close a certified check for $1,C00, payable to the village. 


DAKOTA COUNTY (P. O. Hastings), Minn.—BOND OFFERING— 
Sealed bids wil] be received until 11 a. m. on Feb. 4, by Roy C. Nelson, 
County Auditor, for the purchase of an issue of $180,000 funding bonds. 
Dated Feb. 1, 1941. Denom. $1,000. Due Feb. 1, as follows. $35,000 
in 1943 to 1946 and $40,000 in 1947. Bidders to name the rate of interest. 
The county undertakes to deliver the executed bonds to the purchaser at 
office of the County Auditor, or at a suitable place in Minneapolis or St. Paul 
not later than March 4. Prin. and interest payable at any suitable bank or 
trust company designated by the purchaser. The approving opinion of 
Fletcher, Bessey, Barker, Colman & Barber of Minneapolis, will be fur- 
nished. All bids shall be unconditional.£ 


FARMINGTON, Minn.— WARRANT SALE—The following 4% semi- 
ann. improvement warrants aggregating $2,250, offered for sale on Jan. 20 
—V. 152 p. 455—were purchased by a local bank, the oniy bidder. at par: 
$1,750 Fund No. 3 warrants. Due from Dec. 20, 1941 to 1950 incl. 

500 Fund No. 4 warrants. Due from Dec. 20, 1941 to 1950 incl. 


LAKE OF THE WOODS COUNTY INDEPENDENT SCHOOL 
DISTRICT NO. 111 (P. O. Baudette) Minn.—BOND OFFERING—It is 
stated by the District Clerk that he will receive sealed bids until 7:30 p. m. 
on Feb. 6, and auction bids thereafter, for the purchase of $20,000 funding 
bonds. Interest rate is not to exceed 3% %, payable M-S. Dated March 1, 
1941. Denom. $1,000. Due March 1, as follows: $1,000 in 1942 to 1955 and 
$2,000 in 1956 to 1958. All bonds maturing after March 1, 1948 to be call- 
able on said date and on any interest payment date thereafter at par and 
accrued interest. Prin. and int. payable at any suitable bank or trust com- 

ny designated by the purchaser. The approving opinion of Fletcher, 

orsey, Barker, Colman & Barber, of Minncapolis, will be furnished. No 
bid for less than par and accrued interest can be considered. Enclose a 
certified check for $400 payable to the district. 

LITTLE FALLS, Minn.—BS0ND SALE CANCELED—It is stated by 
Otto J. Plett!, City Clerk, that the sale of the $6,000 not to exceed 4% 
semi-annual revenue fund bonds, scheduled for Jan. 20, as noted here— 








Volume 152 


V. 152, p. 146—was canceled. 
in 1943 to 1945. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE—The 
$482,000 issue of semi-annual county welfare deficiency bonds offered for 
sale on Jan. 21—V. 152, p. 295—-was awarded to a syndicate composed of 
Harriman, Ripley & Co., Inc., of New York, the First National Bank & 
Trust Co. of Minneapolis and the First National Bank of St. Paul, as Is, 
paying a price of 100.289, a basis of about 0.90%. Dated March 1, 1941. 

ue on Nov. 1 in 1942 to 1945,inclusive. 

BONDS OFFERED FOR INVESTMENT—The successful group reoffered 
the above bonds for public subscription at prices to yield from 0.35% to 
0.90%, according to maturity. 


ST. LOUIS PARK, Minn.—WARRANT SALE—The $3,000 street 
improvement warrants offered for sale on Jan. 20—V. 152, p. 295—were 
awarded to the Minnetonka State Bank of Excelsior, as 14s, at par, 
according to the Village Recorder. Dated Jan. 20, 1941. Due $1,000 on 
Jan. 20 in 1942 to 1944. 


WANAMINGO INDEPENDENT SCHOOL DISTRICT NO. 165 
(P. O. Wanamingo), Minn.—BOND SALE—The $34,000 coupon semi- 
ann. building bonds offered for sale on Jan. 16—V. 152, p. 295—were 
awarded to the First National Bank of St. Paul, as 2s, paying a premium 
of $551, equal to 101.62, a basis of about 1.84%. Dated Feb. 1, 1941. 
Due $2,000 from Feb. 1, 1944 to 1960, incl. 

Second high in the bidding at the public auction was the Allison-Williams 
Co. of Minneapolis, offering $550 premium on 2% bonds. 


WARROAD, Minn.—BOND OFFERING—Sealed and auction bids will 
be received by the Village Clerk, until Feb. 6, at 4 p. m., for the purchase 
of $26,000 coupon or registered funding bonds. Interest rate is not to 
exceed 34%%, payable M-S. Dated March 1, 1941. Denom. $1,000. Due 
March 1, as follows: $1,000 in 1942 to 1947 and $2,000 in 1948 to 1957. All 
bonds maturing after March 1, 1948 to be callable on said date and on any 
interest payment date thereafter at par and accrued interest. Prin. and int. 
payable at any suitable bank or trust company designated by the pur- 
chaser. The approving opinion of Fletcher, Dorsey, Barker, Colman & 
Barber, of Minneapolis, will be furnished. No bid for less than par and 
accrued interest can be considered. Enclose a certified check for $500, pay- 


able to the village. 
MISSISSIPPI 


ALCORN COUNTY (P. O. Corinth), Miss.—BONDS SOLD—A 
$36,500 issue of 244% semi-ann. refunding bonds is said to have been 
purchased by a syndicate composed of the Union Planters National Bank 
& Trust Co., M. A. Saunders & Co., both of Memphis, and Cady & Co., 
of Columbus, for a premium of $180, equal to 100.493, a basis of about 
2.43%. Dated Jan. 1, 1941. Due on Jan. 1, as follows: $2,000 in 1942 
to 1951; $3,000, 1952 to 1955; and $4,500 in 1956. 


CORINTH-IUKA ROAD DISTRICT (P. O. Corinth), Miss.—BONDS 
SOLD—It is reported that $7,500 34% semi-annual road bonds were pur- 
chased on Jan. 16 by the J. S. Love Co. of Jackson at a price of 100.40. 


_GREENWOOD, Miss.— BONDS SOLD—A $25,000 issue of semi-annual 
airport bonds was offered for sale on Jan. 21 and was awarded to White. 
Dunbar & Co. of New Orleans, as 1%s, paying a premium of $140, equal 
to 100.56, a basis of about 1.65%. Due as follows: $1,000, 1942 to 1944, 
$3,000 in 1945, $4,000 1946 and $5,000 in 1947 to 1949. 
Guaranty Trust Co. in New York. 


ITAWAMBA COUNTY (P. O. Fulton), Miss.—BONDS SOLD— 
A $27,000 issue of 444% semi-ann. road refunding bonds is said to have 
been purchased jointly by M. A. Saunders & Co. of Memphis, and Cady 
& Co. of Columbus, paying a premium of $630, equal to 102.333, a basis 
of about 4.26%. Denom. $1,000. Dated Feb. 1, 1941. Due on Feb. 
1, oe Sees: $1,000 in 1946 to 1949; $2,000, 1950 to 1956; and $3,000 in 

57 to 1959. 


LAUREL HOUSING AUTHORITY (P. O. Laurel), Miss.—BOND 
OF FERING—Sealed bids will be received until noon (CST) on Feb. 3 by 
Secretary Will age | for the purchase of an issue of $105,000 series A 
(First Issue) bonds. Jated Feb. 1, 1941. Denom. $1,000. Due Aug. 1 
as follows: $20,000 in 1941, $5,000 in 1942, $6,000 in 1943, $5,000 in 1944, 
$6,000 in 1945 and 1946, $7,000 in 1947, $6,000 in 1948, $7,000 in 1949 to 
1952, and $8,000 in 1953 and 1954. 

The resolution of the Authority, authorizing the above bonds, also 
authorizes an additional $915,000 of its Housing Authority bonds (First 
Issue) which will be designated as series B bonds, will be dated Feb. 1, 
1941, will bear interest at 344% per annum and wil] mature serially from 
Aug. 1, 1955, to Aug. 1, 1998. The series B bonds will be sold to the 
United States Housing Authority as hereinafter stated. 

The series A bonds are redeemable at the option of the Authority on any 
interest payment date prior to their maturity, but only after or simul 
taneously with the retirement of all series B bonds, as a whole, or in part 
in the inverse order of their numbers, at par and accrued interest to the 
date of redemption, plus a premium of 4% of their par value if redeemed 
on or before Feb. 1, 1946, or a premium of 3%% of their par value if 
redeemed thereafter but on or before Feb. 1, 1951, or a premium of 3% 
of their par value if redeemed thereafter. 

The bonds hereby offered will bear interest, payable semi-annually, at 
the rate or rates fixed in the proposal (which shall be in multiples of 4 or 
1-10th of 1%) which is accepted for the purchase of such bonds. Bidders 
may specify more than one rate of interest to be borne by such bonds but 
may not specify more than one interest rate for the bonds of any maturity 
or an interest rate for the bonds of any maturity in excess of 344% per 
annum. The series A bonds will be sold to the bidder offering to pay 
therefor not less than par and accrued interest to the date of delivery and 
whose bid results in the lowest interest cost. The interest cost of the 
bonds bid for by any bidder shall be determined by aggregating the annual 
interest requirements for such bonds over the life of the series at the rate 
or rates of interest specified in the bid and deducting therefrom the pre 
mium, if any, offered by the bidder. 

All bids must be unconditional. The validity of the bonds will be 
approved by Chapman & Cutler of Chicago, a copy of whose opinion, 
together with the transcript of proceedings authorizing the issuance of the 
bonds, will be delivered to the purchaser free of charge. The form of 
such approving opinion can be obtained upon request from the Secretary- 
Treasurer of the Authority or from the attorneys. All proposals for the 
purchase of bonds shall be submitted on the official form. 


McCOMB CITY HOUSING AUTHORITY (P.O. McComb), Miss.— 
BOND OF FERI NG— Sealed bids wil) be received until noon (CST) on Feb. 3 
| W.™M. Webb, Secretary-Treasurer. for the purchase of $66,000 series A 
(First issue) bonds. Dated Feb. 1, 1941. Denom. $1,000. Due Aug. 1 
as follows: $12,000 in 1941, $4,000 in 1942, $3,000 in 1943, $4,000 in 1944, 
$3,000 in 1945, $4,000 in 1946 to 1949, $5,000 in 1950, $4,000 in 1951 and 
$5,000 in 1952 to 1954. The resolution of the Authority authorizing the 
above bonds also authorizes an additional $588,000 of its Housing Authority 
bonds (First Issue) which will be designated as Series B bonds, will be dated 
Feb. 1, 1941, will bear interest at 3'4 % per annum and will mature serially 
from Aug. 1, 1955 to Aug. 1, 1998. The Series B bonds will be sold to the 
United States Housing Authority as hereinafter stated. 

The sevies A bonds are redeemable at the option of the Authority on 
any interest-payment date prior to their maturity, but only after or simul- 
taneously with the retirement of aj] series B bonds, as a whole or in part 
in the inverse order of their numbers, at par and accrued interest to the 
date of redemption, plus a premium of 4% of their par value if redeemed 
on or before Feb. 1, 1946, or a premium of 314% of their par value if re- 
deemed thereafter but on or ore Feb. 1, 1951, or a premium of 3% of 
their par value if redeemed thereafter. The bonds hereby offered will bear 
interest, payabie semi-annually, at the rate or rates fixed in the proposal 
(which shall be in multiples of 4 or 1-10th of 1%), which is accepted for 
the purchase of such bonds. Bidders may specify more than one rate of 
interest to be borne by such bonds but may not specify more than one inter- 
est rate for the bonds of any maturity or an interest rate for the bonds of 
ony, maturity in excess of 34% per annum. 

he series A bonds will be sold to the bidder offering to pay therefor 
not less than par and accrued interest to the date of delivery and w hose bid 
results in the lowest interest cost. The interest cost of the bonde bid for 
by any bidder shall be determined by aggregating the annual interest re- 
quirements for such bonds over the life of the series at the rate or rates of 
interest specified in the bid, and deducting therefrom the premium, if any, 
offered by the bidder. Al] bids must be unconditional. The validity of 
the bonds will be approved by Chapman & Cutler of Chicago, a copy of 


Dated Feb. 1, 1941. Due $2,000 on Feb. 1 





Payable at the 
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whose opinion, together with the transcript of proceeding authorizing the 
issuance of the bonds, will be delivered to the purchaser free of charge. 
The form of such approving opinion can be obtained upon request from the 
Secretary-Treasurer of the Authority or from the attorneys. Al] proposals 
for the purchase of bonds shall be submitted on the official form. he right 
is reserved to reject any and all bids. Each bidder is requested to submit 
with his bid a computation showing the aggregate of the annual interest 
requirements for the series A bonds over the life of the series. 


MERIDIAN HOUSING AUTHORITY (P. O. Meridian) Miss.— 
BOND OFFERING— Sealed bids will be received until noon (CST), on Feb.3, 
by W. W. George, Secretary-Treasurer, for the purchase of $136,000 series A 
(first issue) bonds. Dated Feb. 1, 1941. Denom. $1, . Due Aug. 1, as 
follows: $26,000 in 1941, $7,000 in 1942 to 1944, $8,000 in 1945, $7,000 in 
1946, $8,000 in 1947, $9,000 in 1948 to 1951, and $10,000 in 1952 to 1954. 
The resolution of the Authority, authorizing the above bonds, also 
authorizes an additional $1,211,000 of its Housing Authority bonds (first 
issue) which will be designated as series B bonds, will be dated Feb. 1, 1941, 
will bear interest at 314 % per annum and will mature serially from Aug. 1, 
1955, to Aug. 1, 1998. The series B bonds will be sold to the United States 
Housing Authority as hereinafter stated. : . 

The series A bonds are redeemable at the option of the Authority on any 
interest payment date prior to their maturity, but only after or simultan- 
eously with the retirement of all series B bonds, as a whole, or in part in the 
inverse order of their numbers, at par and accrued interest to the date 
ot redemption, plus a premium of 4% of their par value if redeemed on or 
before Feb. 1, 1946, or a premium of 344% of their par value if redeemed 
thereafter, but on or before Feb. 1, 1951, or a premium of 3% of their par 
value if redeemed thereafter. The bonds hereby offered will bear interest, 
payable semi-annually, at the rate or rates fixed in the proposal (which 
shall be multiples of ‘4 or 1-10th of 1%) which is accepted for the purchase 
of such bonds. Bidders may specify more than one rate of interest to be 
borne by such bonds but may not specify more than one interest rate for the 
bonds of any maturity or an interest rate for the bonds of any maturity in 
excess of 34 % rannum. The series A bonds will be sold to the bidder 
offering to pay ehovelor not less than par and accrued interest to the date of 
delivery and whose bid results in the lowest interest cost. The interest cost 
of the bonds bid for by any bidder shall be determined by aggregating the 
annual interest requirements for such bonds over the life of the series at the 
rate or rates of interest — in the bid and deducting therefrom the 
premium, if any, offered the bidder. All bids must be unconditional. 
The validity of the bonds will be approved by Chapman & Cutler, of Chicago 
a copy of whose opinion, together with the transcript of proceedings auth- 
orizing the issuance of the bonds, will be delivered to the purchaser free of 
charge. The form of such approving opinion can be obtained upon request 
from the Sectetary-Treasurer of the Authority or from the attorneys. All 
proposals for the purchase of bonds shall be submitted on the official form. 
The right is reserved to reject any and all bids. Each bidder is requested to 
submit with his bid a computation showing the aggregate of the annual 
interest requirements for the series A. 


MISSISSIPPI, State of —PURCHASERS—In connection with the sale 
of the $1,045,000 highway refunding, First Series bonds to the Capital 
National Bank of Jackson, as 2s and 2s, as noted here—V. 152, p. 455 
—it is now stated that the Commercial Bank & Trust Co., Deposit Guar- 
anty Bank & Trust Co., both of Jackson, Hancock Bank of Bay St. Louis, 
Grenada Bank of Grenada, Bank of Clarksdale, Bank of Tupelo, Mer- 
chants National Bank & Trust Co. of Vicksburg, Bank of Greenwood, 
Citizens Bank of Hattiesburg, Merchants & Farmers Bank of Meridian, 
Delta Investment Co. of Yazoo City, Security Bank of Amory, Merchants 
& Farmers Bank of Kosciusko, Rankin County Bank of Brandon, First 
National Bank of Hattiesburg, Farmers & Merchants Bank of Forrest, 
State Bank & Trust Co. of Brookhaven, Peoples Bank & Trust Co., Citizens 
State Bank, both of Tupelo, Bank of Yazoo City, Merchants & Farmers 
Bank of Columbus, State Guaranty Bank of Magee, Merchants & Farmers 
Bank of Drew, Magnolia Bank of Magnolia, Citizens Bank & Trust Co. of 
Marks, First National Bank & Trust Co. of Vicksburg, Peoples Bank of 
Pelahatchie, Peoples Bank of Indianola, and the Pascagoula National 
Bank were associated with the above named in the purchase of the bonds at 
par, giving a net interest cost of 2.44%. 

NO. 2 (P. O. 


MONROE COUNTY SUPERVISORS DISTRICT 

Aberdeen) Miss.—-BONDS OFFERED TO PUBLIC—The J. 8. Love Co. of 
Jackson, is offering $76,000 3% semi-ann. refunding road bonds for general 
investment. Dated Feb. 1, 1941. Denom. $1,000. Due Feb. 1, as follows: 
$1,000 in 1942, $2,000 in 1943 to 1946, $3,000 in 1947 to 1961, $5,000 in 
1962 to 1965 and $2,000 in 1966. Principal and interest payable at the 
County Treasury. Legality approved by Charles & Trauernicht, of St. 
Louis. 


NEWTON MUNICIPAL SEPARATE SCHOOL DISTRICT (P. O. 
Newton) Miss.—BONDS SOLD—The Secretary of the School Board states 
tha $5,000 4% semi-ann. refunding bonds have been purchased by George 
T. Carter, Inc. of Meridian. Dated Dec. 1, 1940. Due on April 1, 1950. 


MISSOURI 


CARUTHERSVILLE, Mo.—-BOND ELECTION—It is reported that a 
special election will be held on March 3 in order to vote on the issuance of 
$200,000 electric revenue bonds. 


VINITA TERRACE SEWER DISTRICT (P. O. Clayton), Mo.— 
BOND OFFERING—It is stated by Robert W. Bates, Secretary of the 
Board of Trustees, that he will receive sealed bids until 8 p. m. on Jan. 258 
for the purchase of $10,000 sewer bonds. Dated Feb. 15, 1941. Denom, 
$500. ue Feb. 15 as follows: $5(0 in 1944 to 1958, $1,000 in 1959, 
$500 in 1960, and $1,000 in 1961. Bidders to name the rate of interest 
in multiples of 4 of 1%, and must be the same for all of the bonds. Prin. 
and int. payable at a place designated by the purchaser and approved by 
the Board of Trustees. Bids to be on forms furnished by the above 
Secretary. The district will furnish the approving opinion of Charles & 
Trauernicht of St. Louis and will pay for printing of the bonds and the 
registration fee at the office of the State Auditor. No bid for less than 
par and accrued interest. Enclose a certified check for $200, payable to 


| NEBRASKA 


CONSUMERS PUBLIC POWER DISTRICT (P. O. Columbus), 
Neb.—ADDITIONAL POWER UNIT PURCHASED—It is reported in 
advices from Lincoln that this district has purchased the electrical properties 
of the Central Power Co., a Middle West Corp. affiliate, of Grand Island 
for $5,775,000 and thus has taken another step toward its goal of complete 
public ownership of the State’s power facilities. It was the seventh pur- 
chase of private power properties by the district involving six companies, 
and raised the investments of what has developed the aspects of a public 
holding company to upward of $12,000,000. 

The negotiations and sales of recent weeks leave only three major systems 
in the State in the hands of private owners——-Western Public Service, 4 
subsidiary of Engineers Public Service; lowa-Nebraska Light & Power, a 
United Light & Power subsidiary, and Nebraska Power owned by American 
Power & Light. 


OTOE COUNTY SCHOOL DISTRICT NO. 27 (P. O. Syracuse), 
Neb.— BONDS VOTED— It is stated that the voters approved the issuance 
of $48,000 24% % construction bonds at an election held on Jan. 14. Dated 
March 15, 1941. Due on March 15, 1961. 4 

These bonds are to be offered for sale as soon as a Work Projects Admin- 
istration grant is approved, according to report. 


NEVADA 


NEVADA, State of—BONDED DEBT REDUCED—Dan W. Franks, 
State Treasurer, and Henry C. Schmidt, State Controller, reported that 
Nevada's bonded debt at the close of business Jan. 2 amounted to $403 .000 
as compared to $513,000 six months ago. Nevada had no bonded debt 
outside the State, the report said, as all the outstanding bonds were held by 
various departments of the State. 


NEW HAMPSHIRE 


BOSCAWEN-PENACOOK WATER PRECINCT (P. O. Concord), 
N. H.—BOND SALE—F. W. Horne & Co. of Hartford purchased an issue 
of $68,000 1% % water bonds at a price of 101.12, a basis of about 1.62%. 
Dated Jan. 15, 1941 and due $4,000 on Jan. 15 from 1942 to 1958, incl. 
Interest J-J. Legality approved by Maurice Nichols, Esq., of Concord. 
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CONCORD, N. H.—NOTE OF FERING—Car!1 H. Foster, City Treasurer, 
will receive bids until noon (EST) on Jan. 29 for the purchase at discount 
of $400,000 notes issued in anticipation of revenue for the year 1941. Dated 
Jan. 31, 1941 and pazebte in instalments of $100,000 each on Dec. 4, Dec. 8, 
Dec. 10 and Dec. 17, 1941, at the National Shawmut Bank of Boston. 
Denom. to suit purchaser. Notes will be authenticated as to genuineness 
and validity by the aforementioned bank, under advice of Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


NASHUA, N. H.—NOTE SALE—The Nashua Trust Co. of Nashua was 
awarded on Jan. 22 an issue of $200,000 notes at 0.20% discount. Dated 
Jan. 22, 1941 and due Dec. 2, 1941. Other bids: irst Boston Corp., 
0.23%; Indian Head National Bank, Nashua, 0.2379%; Second National 
Bank of Nashua, 0.25%; F. W. Horne & Co., 0.278%. 


NEW JERSEY 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—NOTE SALE— 
The Guarantee Bank & Trust Co. of Atlantic City purchased on Jan. 15 
an issue of $200,000 tax anticipation notes at 34% interest. 


DUMONT, N. J.—BONDS SOLD—The State Sinking Fund Commission 
purchased $58,000 refunding bonds at par. 


HACKENSACK, N. J.—BONDS SOLD—The City Sinking Fund pur- 
chased $28,500 3% % bridge bonds, due as follows: $3,500 in 1942 and $5,000 
from 1943 to 1947 incl. 


IRVINGTON, N. J.—BOND OFFERING—W. H. Jamouneau, Town 
Clerk, will receive sealed bids until 8 p. m. on Feb. 4 for the purchase 
of $544,000 not to exceed 6% interest coupon or registered bonds, divided 


as follows: 
Due serially on Feb. 1 from 1942 to 


$358,000 municipal building bonds. 
1978, inclusive. 
186,000 hospital bonds. Dueserially on Feb. 1 from 1942 to 1961, incl. 
All of the bonds will be dated Feb. 1, 1941. Denom. $1,000. The 
entire $544,000 bonds mature Feb. 1, as follows: $15,000 from 1942 to 
1945, incl.; $20,000, 1946 to 1961, incl.; $10,000. 1962 to 1977, incl., and 
$4,000 in 1978. Bidder to name a single rate of interest expressed in a mul- 
tiple of 4% of 1%. Prin. and int. (F-A) payable at the Merchants & Newark 
Trust Co., Newark. The sum required to be obtained at the sale of the 
bonds is $544,000. The bonds are unlimited tax obligations of the town 
and the approving legal opinion of Hawkins, Delafield & Longfellow of 
New York City will be furnished the successful bidder. A certified check 
for 2% of the bonds offered, payable to ordar of the town, is required. In 
the event that prior to the delivery of the bonds the income received b 
rivate holders from bonds of the same type and character shall be taxable 
the terms of any Federal income tax law, the successful bidder may, 
at his election, be relieved of his obligations under the contract to purchase 
the bonds and in such case the deposit accompanying this bid will be returned 


LONG BRANCH, N. J.—BOND OFFERING—J. Arthur Wooding; 
City Clerk, will receive sealed bids until 4 p. m. on Feb. 4 for the purchase o 
poy lea not to exceed 5% interest coupon or registered bonds, divided 
as follows: 
$310,000 sewer bonds. Due serially from 1942 to 1971 incl. 

25,000 street assessment bonds. Due serially from 1943 to 1951 incl. 
115,000 street improvement bonds. Due serially from 1942 to 1951 inc]. 

75,000 improvement bonds. Due serially from 1942 to 1971 incl. 


All of the bonds will be dated Feb. 1, 1941. Denom. $1,000. The entire 
$525,000 bonds mature Feb. 1 as follows: $20,000 in 1942: 525,000, 1943 to 
1946 incl.; $30,000, 1947 to 1951 incl.; $10,000, 1952 to 1957 incl.: $12,000, 
1958 to 1962 incl. and $15,000 from 1963 to 1971 incl. Bidder to name a 
single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. Prin- 
cipal and interest (F-A) payable at the Long Branch Banking Co., Long 
Branch. The sum required to be obtained at sale of the bonds is $525,000. 
The bonds are unlimited tax rr of the city and the approving legal 
opinion cf Hawkins, Delafield Longfellow of New York City will be 
furnished the successful bidder. A certified check for 2% of the bonds 
offered, payable to order of the city, is required. 


METUCHEN, N. J.—BOND SALE—Arthur T. Strong, Borough Col- 
lector-Treasurer, rts that the $157,000 4% refunding bonds approved 
by the State Funding Commission last October, were placed as follows: 
$60,000 sold to the State at par: $48,000 exchanged with the State and 
$49,000 exchan with the Fidelity Union Trust Co., Newark. The 
bonds are dated Oct. 1, 1940. Denom. $1,000. Due serially on Oct. 1 
from 1949 to 1961 incl. Principal and interest (A-O) payable at the 
Borough at the Collector-Treasurer’s office. Legal opinion of Hawkins, 
Delafield & Longfellow of New York City. 


SOUTH RIVER, N. J.—BOND OFFERING—George A. Bowen, 
Borough Clerk, will receive sealed bids until 8 p. m. on Jan. 27, for the pur- 
chase of $25,000 not to exceed 6% interest coupon or registered poor relief 
bonds. Dated Feb. 1, 1941. Denom. $1,000. Due $5,000 on Feb. 1 from 
1942 to 1946, incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (F-A.) payable at 
the First National Bank, South River. A certified check for 2% of the 

nds bid for, paves to order of the borough, is required. Legal opinion 
Seawall & Raymond of New York City will be furnished the successful 

er. 





WEST NEW YORK, N. J.—BOND OFFERING—Charles Swendon, 
Town Clerk, will receive sealed bids until 11 a. m. on Jan. 29, for the pur- 
chase of ,000 not to exceed 4% interest coupon or registered general 
refunding and — bonds. Dated Feb. 1, 1941. Denom. $1,000. Due 
Feb. 1 as follows: 130,000 in 1958; $230,000 in 1959 and $240,000 in 
1960. Bidder to name a single rate of interest, e in a multiple of 

of 1%. Principal and interest (F-A) eee at the Town Treasurer's 

ice, or at the Hudson County National Bank, Jersey City. The bonds 
are redeemable at the option of the town on Aug. 1, 1941, or on any Feb. 1 
or Aug. 1 subsequent thereto and before maturity, at par and accrued 
interest , = notice published one or more times at least 30 days’ before 
the date fixed for such redemption, in a newspaper or financial journal 
blished in the Borough of Manhattan, City and State of New York. 

‘Oo secure the payment of the bonds the town has established a reserve 
fund which can be used solely for the purpose of paying the principal of 
and interest on the bonds and which is to consist of all moneys received after 
the issuance of the bonds and representing collections of taxes levied for 
any fiscal year prior to the fiscal year 1941 on rea] estate used for railroad 
and canal purposes in the town and separately valued and assessed under 
the provisions of Subdivision II of Section 54:22-1 of the Revised Statutes, 
and commonly known as ‘‘second class railroad taxes." The price for 
which the bonds may be sold cannot exceed $601,000, and cannot be less 
than $600,000. If the bidder offers to accept less than all of the bonds, 
the bonds to be accepted must be those first maturing. 

A certified check for $12,000, payable to order of the town, is required. 
Legal opinion of Reed, Hoyt, Washburn & Clay of New York City will be 
furnished the successful bidder. 





Municipal Bonds - Government Bonds 
Housing Authority Bonds 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BUFFALO SEWER AUTHORITY (P. O. Buffalo), N. ¥Y.—BOND 
OFFERING—Daniel H. McCarriagher, Chairman, will receive sealed bids 
until 11 a. m. on Jan. 28 for the purchase of $500,000 not to exceed 4% 
in’ series H coupon sewer bonds. Dated Feb. 1, 1941. Due Feb. 1 
Fi 000" i08 "a8 el 50001006 a Wl” Sood oul 

. ci.: , a to cl.; J , 1961 to 
1965 incl. and $17,000 in 1966. 

Bidders will name one rate for the entire issue, and at such definite 

rate expressed in multiples of any fraction of 1%, but at no higher rate 
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than shall be required to insure the sale of such bonds at par. Principal 
and interest payable at the Manufacturers and Traders Trust Co., Buffalo, 
or at the Continental Bank & Trust Co., New York. These bonds have 
been authorized pursuant to Title 5 of Article 7 of Chapter 870 of the 
Laws of 1939 of the State (formerly Chapter 349 of the Laws of 1935.) 
The Authority has heretofore issued $8,365,000 bonds with a prior lien on 
the rents and revenues of the Authority, and has heretofore issued $1,- 
500,000 bonds which will be of equal rank as to security and source of pay- 
ment with the bonds of Series H. The bonds will be direct and general 
obligations of the Authority, payable as to both principal and interest from, 
and secured by a pledge of, the rents and revenues of the Authority from 
whatever sources derived, all to the extent and in the manner more par- 
ticularly described in said Title 5 of Article 7 of Chapter 870 of the Laws 
of the State of 1939 and the basic resolution adopted on Oct. 24, 1938. 
The Authority covenants in the resolution aforesaid that it will establish, 
maintain, levy and collect rents and charges for its facilities which shall be 
at least sufficient, after making due and reasonable allowances for con- 
tingencies and for a margin of error in the estimates, to provide funds suf- 
ficient to pay all operating expenses and the interest and principal of the 
$8,365,000 bonds heretofore issued with a prior lien on the revenues, and the 
interest and principal of the $1,500,000 bonds heretofore issued of equal 
rank with these bonds, and the interest and principal of the bonds of this 
Series H, and of any other bonds or obligations hereafter issued of equal rank 
with said $1,500,000 bonds and the bonds of this Series H. The Authority 
reserves the right to reject any and all bids, to adjourn said meeting to a 
later date, and generaly to take such action as may best serve the public 
interest. In the opinion of bond counsel, the nds are exempt from 
Federal income taxes under existing laws and are exempt from all taxation 
by the State, or any county or municipality thereof, except for transfer, 
inheritance and estate taxes. 

The bonds are legal for investment in New York by State and municipal 
officers, banks and savings institutions, insurance companies, trustees and 
other fiduciaries. All legal proceedings incident to the issuance and sale 
of these bonds are subject only to the approval of David Diamond, Corpora- 
tion Counsel of the City of Buffalo, and General Counsel for the Authority, 
and Caldwell & Raymond, Esqs., of New York, whose favorble approving 
opinion as to legality will be furnished without charge to the purchaser on 
delivery of the bonds. In the event that prior to the delivery of the bonds 
the income received by private holders from bonds of the same type and 
character shall be declared to be taxable under present Federal income tax 
laws, either by a ruling of the Bureau of Internal] Revenue or by decision of 
any Federal Court, or shall be taxable by the terms of any Federal income 
tax law hereafter enacted, the successful bidder may, at his election, be 
relieved of his obligations under the contract to purchase the bonds and in 
such case the deposit accompanying his bid will be returned. 
are desired Ly - the prescribed form, must be unconditional. 
certified check for $10,000 payable to the Authority. 

ELMIRA, N. Y.—CERTIFICATE SALE—The issue of $600,000 certifi- 


cates of indebtedness offered Jan. 23—V. 152, p. 456—was awarded to the 
First National Bank of New York at 0.20% interest, plus a premium of 


Proposals 
Enclose a 


$151. Dated Feb. 1, 1941, and due $300,000 on June 1 and on Oct. 1, 
1941. Other bids: 

Bidder— Int. Rate Prem. 
Nationa) City Bank of New York._.-........-...--- 0.20% $115 
OF I eee eee 0.20% 8&4 
Chase National Bank of New York............_-- 0.30% 165 

KINGSTON, N. Y.—BOND SALE—The $221,678.62 coupon or regis- 


tered.bonds offered Jan. 23—V. 152, p. 457—-were awarded to J. P. Morgan 

& Co., Inc., New York, as Is at par plus a premium of $1,166.38, equal 

to 100.52, a basis of about 0.87%. Sale consisted of: 

$100,000.00 general of 1941, series A, bonds for public impt. work relief 
purposes. Due Feb. 1 as follows: $13,000 in 1942; $14,000: 
1943 to 1945, incl.: $8,000 in 1946 and 1947; $10,000 in 1948 
and 1949, and $9,000 in 1950. 

23,000.00 general (home relief) bonds. Due Feb. 1 as follows: $2,000 

from 1942 to 1948, incl., and $3,000 from 1949 to 1951. incl. 


38,678.62 equipment of 1941 bonds. Due Feb. 1 as follows: $8,678.62 
in 1942 and $1¢,000 from 1943 to 1945, incl. 
60,000.00 street improvement bonds. Due Feb. 1 as follows: $12,000 


from 1942 to 1944, incl.; $13,000 in 1945; $2,000 from 1946 
to 1949, incl., and $3,000 in 1950. 
All of the bonds are dated Feb. 1, 1941. Other bids: 


Bidder— Int. Rate Rate Bid 
Hemphill, Noyes & Co--.-_---_---- See 1% 100.215 
Sherwood & Co. and C. F. Childs & Co___.-_---- 1% 100.11 
Pires Bostem Oorp.. . .-..+scce-- Sineaneanaehe 1% 100.10 
bw Li }.”!.!lUU...l eee 1% 100.079 
Marine Trust Co. of Buffalo and R. D. White & Go- 1% ‘073 
Bacon, Stevenson & Co. and Southgate & Co-----. 1% 100.071 
OU Oe eS ee a ine. 2a 100.0 
Blyth & Co., Inc., and George B. Gibbons & Co... 1% 100.05 
H. L. Allen & Co. and Minsch, Monell & Co__.__- 1% 00.04 
Shields & Co. and Schwabacher & Co-..__-------- 1% .03 
Pre 2 oe. Me. 6 teetattieanedesh ae 1% 100.024 
Union Securities Corp. and Roosevelt & Weigold, Inc 1.10% 160.30 
Bankers Trust Co. of New York____..__..------- 1.10% 100.179 
Manufacturers & Traders Trust Co., Buffalo, and 

Kean, Taylor & Co_-.-.-..._--- IR eA RRR 1.10% 100.139 
Kidder, Peabody & Co. and Estabrook & Co------ 1.10% 100.095 


LARCHMONT, N. Y.—NOTE SALE—An issue of $20,000 tax notes 
was sold on Jan. 20 to the Central Hanover Bank & Trust Co., New York, 
at 0.25% interest rate. Due June 24, 1941. 

LIBERTY SCHOOL DISTRICT I< O. Liberty), N. Y¥.—BOND 
ELECTION—An election will be held Feb. 4 on the question of issuing 
$75,000 improvement bonds. 


ORCHARD PARK, N. Y.—BOND SALE—The $177,750 coupon or 
registered bonds offered Jan. 21—V. 152, p. 457—-were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo as 2 4s at par plus a premium 
of $3602.57, equal to 100.339, a basis of about 2.22%. Sale consisted of: 
$174,350 sewer bonds. One bond for $35C, others for $1,000 each. Due 

Feb. 1 as follows: $5,350 in 1942; $5,000, 1943 to 1951, incl.; 

$6,000, 1952 to 1960, incl., and $7,000 from 1961 to 1970, incl. 
3,400 water nds. One bond for $400, others $1,000 each. Due 

Feb. 1 as follows: $1,400 in 1942 and $1,000 in 1943 and 1944. 


All of the bonds wil] be dated Feb. 1, 1941. Other bids: 
Bidder— Int. Rate Rate Bid 


ee eC. 8.6 ckncucnsmarendncetnans 24% 100.269 
Marine Trust Co. of Buffaloand R. D. White&Co. 2%% 100.55 
SEED Gf SES DR np dddoasnesoeedagponene 3% 100.75 
George B. Gibbons & Co., Inc., and Bacon, Steven- 

Sie cciddtdbvbadbsbintndausonusosinnse % 100.67 


PEEKSKILL, N. Y.—BOND OFFERING—Vincent J. Barnes, City 
Comptroller, will receive sealed bids until noon on Feb. 6 for the purchase of 
$100,000 not to exceed 5% interest coupon or registered refunding bonds 
of 1941. Dated Jan. 15, 1941. Denom. $1,000. Due Jan. 15 as follows: 
$5,000 from 1943 to 1950 incl.; $10,000 in 1951 and 1952, and $20,000 in 
1953 and 1954. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (J-J) payable at the 
Westchester County National Bank, Peekskill, or at the National City 
Bank, New York City. The bonds are unlimited tax obligations of the city 
and the approving legal opinion of Hawkins, Delafield & Longfellow of 
New York my A will! be furnished the successful bidder. A certified check for 
$2,000, payable to order of the city, must accompany each proposal. In the 
event that prior to the delivery of the bonds the income received by private 
holders from bonds of the same type and character shall be taxable by the 
terms of any Federal income tax law, the successful bidder may, at his 
election, be relieved of his obligations under the contract to purchase the 
bonds and in such case the deposit accompanying his bid will be returned. 


RICHFIELD (P. O. Richfield Springs), N. Y.—BOND OFFERING— 
Vernon A. Cameron, Town Clerk, will receive sealed bids until 2 p. m. on 
Jan. 25, for the purchase of $15,000 not to exceed 3% interest registered 
works project bonds. Da Feb. 1, 1941. Denom. $500. Due serially 
on Feb. 1 from 1942 to 1957, incl. Rate of interest to be ——— ina 
multiple of 4 or 1-10th of 1%. Principal and interest (annual yable at 
the First National Bank, Richfield Springs, in New York exchange. A 
certified check for $200, payable to order of the town, is required. Legal 





opinion of William R. Welden, Esq., of Richfield Springs, will be furnished 
the successful bidder. The bonds are general obligations of the town, pay- 
able from unlimited taxes. 
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BOND SALE POSTPONED—lIt was su uently announced that the 
date of sale of the above issue had been chan: to Feb. 5. The bonds will 
mature $1,000 yearly on Feb. 1 from 1942 to 1956 incl. 


RIPLEY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Ripley), 
N. Y.—BONDS VOTED—An issue of $35,000 construction bonds Was 
authorized at an election on Jan. 7. 


RYE (P. O. Port Chester), N. Y.—BOND SALE—The $95,000 coupon 
or r tered tax revenue bonds offered Jan. 20—V. 152, p. 457—were 
awarded to Roosevelt & Weigold, Inc., of New York as 0.90s at a price 
of 100.15. a basis of about 0.54%. Dated Jan. 15, 1941, and due Jan. 15 
+ 7 aaa 225,000 from 1942 to 1944, incl., and $20,000 in 1945. Other 


Bidder— Int. Rate Rate Bid 
pO a ee ee ee ee 1% 100.10 
George ee Oy tS er eae 1% 100.09 
Maripe Trust Co. of Buffalo and R. D. White & Go_ 1.20% 100.116 
Sn a aril oc os as dS inden eae tac ae aii 14% 100.02 


bonds offered Jan. 21—V. 152, p. 457—-were awarded to a grou 
Geemmened, Of Salees . Pryaet & Go.. se ry & Co., Inc., and Geahena, 
ns ., all o ew York, as 1.30s at a price of r % i 
of about 1.29%. Sale consisted of: 7 oo © ie 


SCHENECTADY, N. Y.—BOND SALE—The $1,045,000 coupon or 


$300,000 series A public works bonds. Due $30,000 on Feb. 1 from 
1942 to 1951, inclusive. 
50,000 series B public works bonds. Due $10,000 on Feb. 1 from 


1942 to 1946, inclusive. 
170,000 public welfare bonds. Due $17,000 on Feb. 1 from 1942 to 
1951, inclusive. 
525,000 refunding bonds. Due $105,000 on Feb. 1 from 1951 to 1955, 
inclusive. Bonds to be refunded mature in 1941. 


BONDS PUBLICLY OFFERED—The bonds are dated Feb. 1, 1941, and 
were reoffered by Halsey, Stuart & Co., Inc., and associates at prices to 
yield from 0.20% to 1.30%, according to maturity. 

Unsuccessful bids were as follows: 


Bidder— Int. Rate i 
Stranahan, Harris & Co., Inc.; Jackson & Curtis; perecireee 

G. M.-P. Murphy & Co.; H. M. Byllesby & Co., $ 

One Mh. Ui, Weeees & OM. cacedinncceseveeccs 1.40% 100.447 
Lazard Freres & Co.; Goldman, Sachs & Co.; B. J. 

Van Ingen & Co., Inc., and Minsch, Monell & Co__ 1.40% 100.409 
Kidder, Peabody & Co.; Estabrook & Co., and E. H. 

wf BO Fee eee eS ee 1.40% 100.402 
Nationa] City Bank of New York, Dick & Merle-Smith, 

and Boatmen’s National Bank of St. Louis______ ~~ 1.40% 100.307 
Harris Trust & Savings Bank, R. W. Pressprich & 

Co., Equitable Securities Corp., and Weeden & Co_. 1.40% i90.24 
Marine Trust Co. of Buffalo and Barr Bros.& Co.,Inc. 1.40% 100.214 
“George B. Gibbons & Co., Inc.; Roosevelt & Weigold, 

Inc.; Gregory & Son, and Eldredge & Co_________- 1.40% 100.184 
Shields & Co.: White, Weld & Co.; Alex. Brown & 

Sons; C. F. Childs & Co., and Sherwood & Co______ . 1.40% 100.142 
Chase National Bank of New York; Bankers Trust Co. 

of New York; Adams, McEntee & Co., Inc., and 

Citizens Trust Co. of Schnectady-_____-..._._.__- 1.40% 100.139 
Blyth & Co., Inc.; Mercantile-Commerce Bank & Trus 

Co., St. Louis; First of Michigan Corp., and F. W. 

.... _¥ 2 ees eee 1.40% 100.13 
Smith, Barney & Co.; First of Boston Corp., and 

Harriman Wipley & Oo., Ine. .........-......-.. 1.40% 100.12 
3 ational Bank of New York and Salomon Bros. 

| i Saaee a tS eae J 1.509 100.443 
Posies. Fenn & Co., Inc.; F. 8. Moseley & Co.: 1 

Schoellkopf, Hutton & Pomeroy; Campbell, Phel 

& Co., Inc.; Granbery, Marache & Lord, and R. D. 

Lo OF 8 OAR. orp ae ae 1.50% 100.436 
Manufacturers & Traders Trust Co., Buffalo; Kean, 

by nd & Co.; R. H. Moulton & Co.; Spencer Trask 

& -, and Bacon, Stevenon & Co-.-..-....... boone Bae 100.336 


FP’ WESTCHESTER COUNTY if O. White Piains), N. Y.—DEBT 


STUDY COMPLETED—A special study of the county debt situation was 
recently submitted to the Board of Supervisors by a committee headed by 
Harold W. Davis. The report in printed form is now being distributed 
by Herbert C. Gerlach, Commissioner of Finance. 

Among the subjects studied by the committee was that of the use of call- 
able bonds and the committee's recommendation is that at the present time 
it would be unwise for the county to issue bonds of that character. If the 
level of municipal credit should rise to a point of 3% or 4%, however, the 
committee believes that bids for bond issues should be invited in such a wa 
that would permit a comparison of the price which would be paid for bot 
callable and non-callable bonds. thus giving the county the opportunity to 
take advantage of the callable feature if it proved to be advantageous. 

In discussing the direct county and overlapping debt, the committee calls 
attention to a reduction of over $25,000,000 in the gross debt of the county 
and the cities, schools, towns and villages in the cooney in the four-year 
period ended Dec. 31, 1939. The study also embraces the extent to which 
county taxes may be reduced over the next 10 years through debt reduction, 
assuming no new indebtedness is created in the meantime. 


WHITE PLAINS, N. Y¥Y.—BOND SALE—The $458,000 coupon or 
registered bonds offered Jan. 21—V. 152, p. 458—-were awarded to Halsey, 
Stuart & Co., Inc., New York, as 2s, at a price of 100.34, a basis of about 
1.97%. Sale consisted of: 
$130,000 series of 1941 public works bonds. Due Jan. 1, as follows: $20,000 

from 1942 to 1945, incl., and $10,000 from 1946 to 1950, incl. 
186,000 series I refunding bonds. Due Jan. 1, as follows: $11,000 from 
1949 to 1955, incl.; $12,000 from 1956 to 1960, incl., and $49,000 


in 1961. 
142,000 series J refunding bonds. Due Jan. 1, as follows: $9,000 from 
Eot8 Se 1955, incl.; $8,000 from 1956 to 1960, incl.; and $39,000 
All of the bonds are dated Jan. 1, 1941 and were reoffered by the success- 
ful bidder at prices to yield from 0.25% to 2.10%. according to maturity. 


Other bids: 


Bidder— Int. Rate Rate Bid 
Graham, Parsons & Co.;: H. L. Allen & Co., and 
Minsch, Monell & Co., Inc. :._............-..- 2% 100.019 
Kidder, Peabody & Co.; Estabrook & Co. and Bacon, 
SRE REE eRe spre - 2.10% 100.319 
Blyth & Co., Inc.; R. W. Pressprich & Co. and F. W. 
PRL es he RE ATE L TA 2.10% 100.24 
Blair & Co., Inc.; Geo. B. Gibbons & Co., Inc. and 
Roosevelt & Weigold, Inc_..__.._____._.._____- 2.20% 100.65 
- X.-08 Ripley & Co., Inc. and Smith, Barney 2.30 3 
EEE a a AAT LA rey ae BD ae ea .20% 100.30 
A. C. Allyn & Co., Inc.; E. H. Rollins & Sons, Inc. . 
ee is as We ae CO, , EE, . 5 cba daeemocees 2.20% 100.288 
Goldman, Sachs & Co.; Manufacturers & Traders 
Trust Co.; First of Michigan Corp. and R. D. 
, OS Ge ee. ee pe eg ea 2.20% 100.20 


NORTH CAROLINA 


GOLDSBORO, N. C.—BOND SALE—The $50,000 coupon or regis- 
tered semi-annual airport bonds offered on Jan. 21—V. 152, p. 458—were 
awarded to the First Securities Corp. of Durham, as 2s, at par, according 
to the Secretary of the Local Government Commission. ated Jan.1, 
1941. Due $2,000 from Jan. 1, 1944 to 1968. incl.. without optio-. 


” HENDERSON, N. C.—BOND SALE—The $16,000 coupon semi-annual 
rerunding bonds offered for sale on Jan. 21—V. 152, p. 4 were awarded 
to Kirchofer & Arnold of Raleigh, as 2s, paying a premium of $22.60, 
equal to 100.141, a basis,of about 2.23%. ated Dec. 1, 1940. , Due on 
June 1 in 1947 to 1950. 

NEW BERN, N. C.—BOND OFFERING—Sealed bids will Le received 
until 11 a. m. on Jan. 28, by W. E. mosutng. Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of the 
following bonds aggregating $308,000, all of which are dated Feb. 1, 1941, 
and mature on Feb. 1 as listed below, without option of prior payment: 


The Commercial & Financial Chronicle 


713 


$293 ,000 eeral sstunding bonds maturing annually $14,060, 1953 to 
957: $15,000, 1958 to 1960; all inclusive, $22,000, 1961; and 
,000, 1962 to 1964, inclusive. 
15,000 school yim: bonds maturing annually $1,000, 1953 to 1961 
and $2,000, 1 to 1964, all inclusive. 

_Denom. $1,000; prin. and int. (F-A), payable in lawful money in New 
York City; coupon bonds registerable as to principal only; general obliga- 
ora unliini tax; delivery at place of purchaser’s choice. There will 
noa on. 


A ate bid for each issue (not Jess than par and accrued interest) 
foamed, Bidders are requested to name the interest rate or rates, not 
exceeding 6% in multiples of 4% of 1%; each bid may name one rate for 
part of the bonds of either issue (having the earliest maturities) and an- 
other rate for the balance, but no bid may name more than two rates for 
either issue, and each bidder must specify in his bid the amount of bonds 
of each rate. The bonds will be awarded to the bidder offering to pur- 
chase the bonds at the lowest interest cost to the city, such cost to be 
determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until] their respective 
maturities. No bid for Jess than all] of the bonds will be entertai . 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust company, payable yoy my gp A the order ot the State 
Treasurer for $6,160. he right to reject all bids is reserved. The a 
roe opinion of Reed, Hoyt, Washburn & Clay, New York City, will 

furnished the purchaser. 

In the event that prior to the delivery of the bonds the income recevied 
by private holders from bonds of the same type and character shall be 
taxable the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
purchase the bonds and, in such case, the deposit accompanying his bid 
will be returned. 


NORTH CAROLINA, State of—PROGRESS REPORTED IN LOCAL 
DEBT READJUSTMENT PROGRAMS—The following letter was sent to 
4 = Jan. 22 by the North Carolina Municipal Council, Inc. of Raleigh and 

‘hicago: ° 

Believing that many of your subscribers would be interested to learn of 
the progress made to date in the five Plans of Debt Readjustment of the 
three Bondholders Committees, whose activities are being administered 
through this office, we give you the following brief summary of each Plan, 
copies of which were mailed to you at the time of their promulgation: 

City Of Hemdersonvilie, North Carolina 





is 


Plan of Debt Readjustment Dated Jan. 4, 1937 
Total principal to be refunded __ ___...-..---- $2,400,711.78 
Deposited and (or) exchanged... ........----- 2,373,711.78 98.88 
Unexchanged and outstanding... .-..-.--..-- 27,000.00 1.12% 
Brunswick County, North Carolina 
Revised Readjustment Plan Dated Dec. 10, 1937 
Totai principal to be refunded - - .__.----..---- ,925,500. 
Deposited and (or) exchanged_-_..--...-----.-.- } ,000.00 95.71 3 
Unexchanged and outstanding-_-.........---- 82,500.00 lo 
. Carteret County, North Carolina 
Readjustment Plan Dated Aug: 1, 1937 
Total principal to be refunded -_ _-.--.-..----- 3 284,755.21 
Deposited and (or) exchanged__...-......---- 3,229,655.21 96-32% 
Unexchanged and outstanding_......--....--- 55,100.00 1.68 
Town of Morehead City, North Carolina 
Readjustment Plan Dated Dec. 15, 1938 
Total principal to be refunded _ - ----..---.-.--- $687 ,000. 

Deposited and (or) exchanged_-_-...-.....---- 650,000.00 94.61% 
Unexchanged and outstanding ....--.--..---- 37,000. 5.39% 
Town of Beaufort, North Carolina 
Readjustment Plan Dated Oct. 30, 1939 

ol ee “17 886s or 
epos and (or) exchanged. ---- ~~ - A eadreeles 7 ' J 
23,000.00 493% 


Unexchanged and outstanding- ----.....----- 

As reflected by the foregoing, the holders of an overwhelming majority 
of the bonds of each unit have accepted the respective plans and exchanged 
their bonds thereunder. Accordingly, it is to the best interests of all con- 
cerned that these programs be consummated as expeditiously as possible 
and every effort is being exerted to thatend. There aresubstantial amounts 
of the unexchanged bonds of each unit that have not yet been definitely 
located. It is safe to assume that the holders of these unlocated bonds have 
not as yet seen the Refunding Plans and we feel sure that when they do 
they will welcome the opportunity of converting their defaulted obligations 
into the current ones provided by the plans. 

The Harris Trust & Savings Bank of Chicago is prepared to promptly 
deliver the new bonds to which each holder is entitled under the respective 
plans against the receipt of the old bond which should be forwarded to that 
bank accompanied by letter stating that the bonds are deposited for exchange 
pursuant to the plan and giving full name and address of the owner thereof. 

Any publicity you can consistently give to the subject which will result 
in bringing the plans to the attention of the holders of unexchanged bonds 
will be greatly appreciated by the undersigned, who is the Secretary of all 
three Committees. aia 

ruly, 


. Gist Search, Secretary. 
P. 8.—Full information in respect to each pr m will be furnished to t 
holders of any of the unexchanged bonds. All communications should be 
addressed to the Secretary. 


ROXBORO, N. C.—BOND OFFERING—Sealed_bids will be received 
until 11 a. m. on Jan. 28, by W. E. Roseering. Secretary of the Local 
Government Commission, at his oftice in Raleigh, for the purchase of the 
following bonds 7 ting $240,000, all of which are dated Jan. 1, 1941, 
and maturing as follows, without option of prior payment: 
$190,000 refunding water bonds, maturing annually, Jan. 1, $3,000, 1942 

to 1946; $5,000, 1947 to 1955; $7,000, 1956; $12,000, 1957 to 
1960; and $15,000, 1961 to 1965, all inclusive. 
50,000 rn refunding bonds, maturing annually, Jan. 1, $2,000, 
942 to 1948; $3,000, 1949; $3,060, 1950; and $5,000, 1951 to 

1956, all inclusive. 

Denom. $1,000; prin. and int. (J-J), payable in New York City in legal 
tender; neral obligations; unlimited tax; coupon bonds registerable as 
to ptincipal alone; delivery on or about Feb. 13, at place of purchaser's 
choice. There will be no auction. 

A separate bid for each issue (not less than par and accrued interest) 
is required. Bidders are requested to name the interest rate or rates, not 
exceeeding 6% in multiples of 4% of 1%; each bid may name one rate for 
part ot the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any 
issue, and each bidder must specify in his bid the amount of the bonds of 
each rate. The bonds will be awarded to the bidder offering to purchase 
the bonds at the lowest interest cost to the town, such cost to be determined 
by deducting the total amount of the premium bid from the aggregate 
amount of interest upon all of the bonds until their respective maturities. 

Bids must be on a form to be furnished with additional information 
and must be accompanied by a certified check upon an incorporated bank 
or trust company, payable unconditionally to the order of the State Treas- 
urer for $4,800. 

The approving opinion of Masslich and Mitchell, New York City, will 
be furnished the purchaser. 

In the event that prior to the delivery of the bonds the incomereceived 
by private holders from bonds of the same type and character shall be 
taxable oz, the terms of any Federal income tax law, the successful) bidder 
may, at his election, be relieved of his obligations under the contract to 
purchase the bonds and in such case the deposit accompanying his bid 
will be returned. 


WINSTON. SALEM, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. (E.8S.T.), on Jan. 28, by W. E. Easterling, Secretary 
of the Locai Government Commission, at his office in Raleigh, for the 

urchase of the following bonds aggregating $200,000, all of which are dated 
an. 1, 1941, and maturing on Jan. 1 in the years hereinafter stated without 
option of prior payment: 
$85,000 general refunding bonds maturing annually $2,000 1951 and 1952, 
,000, 1953; $2,000, 1954; $13,000, 1955; $11,000, 1956; $6,000, 
1957: $2,000, 1958: $5,000, 1959, 1960 and 1961; $2,000, 1962; 
$4,000, 1963 $8,000, 1964 and 1965, and $4,000, 1966. 
115,000 school refunding bonds maturing annually $3,000, 1951 and 1952; 
$9,000, 1953; $3,000, 1954 $17,000, 1955; $14,000, 1956: $9,000, 
1957: $3,000, 1958: $5,000, 1959; 1960 and 1961; $3,000, 1962; 
6,000, 1963; $12,000, 1964 and 1965, and $6,000, 1966. 


Yours vi 
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Denom. $1,000; prin. and int. (J-J) payabie in lawful money in New 
York City, or, at the option of the holder, at Wachovia Bank & Trust Co. 
in Winston-Salem, N. C.; coupon bonds registerable as to principal only; 
general obligations; unlimited tax; delivery at place of purchaser's choice. 
There will be no auction. j 

A separate bid for each issue (not less than par and accrued interest) is 
required. Bidders are requested to name the interest rate or rates, not 
exceeding 6% in multiples of 4 of 1%; each bid may name one rate for part 
of the bonds of either issue (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates for either issue, 
and each bidder must specify in his bid the amount of bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost to the city, such cost to be determined by deducting 
the total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their respective maturities. No bid for less than 
all of the bonds wiil be entertained. 

Bids must be accompanied by a certified check upon an incorporated bank 
or trust company, payable unconditionally to the order of the State Treas- 
urer for $4,000. The ree to reject all bids is reserved. The approving 
opinion of Reed, Hoyt, Washburn & Clay, New York City, will be fur- 
nished the purchaser. 

In the event that prior to the delivery of the bonds the income received by 
rivate holders from bonds of the same type and character shai: be taxabie 
y the terms of any Federal income tax iaw, the successful bidder may, at 

his election, be relieved of his obligations under the contract to purchase the 
bonds and, in such case, the deposit accompanying his bid will be returned. 


NORTH DAKOTA 


GRANT COUNTY (P. O. Carson), N. Dak.—-BOND OFFERING 
Sealed bids will be received until 2 p. m. on Feb. 4 by A. J. Huber, County 
Auditor, for the purchase of $15,000 refunding bonds. Due on Jan. 1 


in 1943 to 1951. 
OHIO 


BAY VILLAGE, Ohio—-BOND OFFERING—Charles F . Sutliff. Village 
Clerk, will receive sealed bids until noon on Feb. 1 for the purchase of $100,- 
000 3% sanitary sewer bonds. Dated Jan. 1, 1941. Denom. $1,000. 
Due $5,000 on Jan. 1 from 1946 to 1965,incl. Bidder may name a different 
rate of interest, expressed in a multiple of 4 of 1%. Interest J-J. Issue 
was approved at the primary election in May, 1940. A certified check for 
1% of the bonds bid for, payable to order of the village, is required. 


CAMDEN, Ohio—BOND SALE POSTPONED—The proposed sale of 
$111,600 not to exceed 6% interest electric light and power first mortgage 
revenue bonds, originally scheduled for Jan, 20—V. 152, p. 298—was 
postponed to Feb. 1¢. 


CANTON SCHOOL DISTRICT, Ohio—BONDS SOLD—Jonhn F. Roos, 
District Clerk-Treasurer, reports the sale of $30,000 3% improvement 
bonds to the Sinking Fund Commission at par. Due $6,000 on Dec. 31 
from 1942 to 1946, incl. 


CHESTER RURAL SCHOOL DISTRICT (P. O. R. D., Wooster), 
Ohio—BOND SALE—The $44,000 coupon school bonds offered Jan. 18 
—-V. 152, p. 298—were awarded to the Wayne County National Bank 
of Wooster as 1%4s at par plus a premium of $44, equal to 100.10, a basis 
of about 1.74%. Dated Dec. 15, 1940, and due $2,000 on Dec. 15 from 
1942 to 1963, incl. Second high bid of 100.895 for 2s was made by Strana- 

a 


han, Harris & Co., Inc., of Toledo Jig» , +—— = 


CLEVELAND CITY SCHOOL DISTRICT, Ohio— NOTE SALE— 
Paine, Webber & Co. of Chicago purchased an issue of $2,600,000 tax 
anticipation notes at 0.40% interest. Dated Jan. 28, 1941 and, due in 
six months. District obtained the loan at a record low rate. ge w. aw 


* CLEVELAND HEIGHTS (P. O. Cleveland), Ohio—BOND OFFER- 
ING—H. M. Kimpel, Director of Finance, wil: receive sealed bids until 
noon on Feb. 1 for the purchase of $25,000 2% coupon fire apparatus and 
equipment bonds. Dated Feb. 1, 1941. Denom. $1,000. Jue $5,000 
on Oct. 1 from 1942 to 1946, incl. Bidder may name a different rate of 
interest, expressed in a multiple of 4% of 1%. Principal and interest 
(A-O) payable at tne office of the Director of Finance, or at the legal 
depositary of the city in Cleveland. A certified check for 3% of the 
bonds bid for, payable to order of the Director of Wirence. is required. 


COPLEY RURAL SCHOOL DISTRICT, Ohio—BOND SALE—The 
$90,000 building bonds offered Dec. 30—V. 151, p. 3780—were awarded 
to Stranahan, Harris & Co., Inc., Toledo, as 1%s, at par plus a premium 
of $403, equal to 100.447, a basis of about 1.69%. ated Dec. 1, 1940 
and due $6,000 on Oct. 1 from 1942 to 1956 inc! ‘ 


_EAST LIVERPOOL, Ohio—BOND OF FERING—E. Allan McKeever, 
City Auditor, will receive sealed bids until noon on Feb. 10 for the purchase 
of $88 ,000 4% unsecured indebtedness and r relief purpose bonds. Dated 
Dec. 10, 1940. Denom. $1,000. Due $11,000 on Sept. 1 from 1942 to 1949 
incl . Bidder may name a different rate of interest, expressed in a multiple 
of 4 of 1%. Interest M 8. A certified check for 2% of the issue, payable 
to order of the city, is required. 4 


FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Celina, R. R. 6), Ohio—BOND OFFERING—Louis E. Kittle, District 
pg My receive seaied bids until noon on Feb. 4 for the purchase of 

4, 4% building bonds. Dated March 1, 1941. Denoms. $750 and $500. 

ue as follows: $500 May 1 and Nov. 1, 1942, and $750 May 1 and Nov. 1 
from 1943 to 1964 incl. Bidder may name a different rate of interest, 
expressed ty of 4% ‘y pr: wr Mica, R was authorized 

" , general election. A cert check for $200, payabl 
to order of the Board of Education, is required. . = 


_.GNADENHUTTEN, Ohio—BOND OFFERING—R. M. Blackburn. 
Village Clerk, will receive sealed bids until noon on Jan. 25 for the purchase 
of $11,000 4% village portion sewer bonds. Dated April 1, 1940. One 
bond for $500, others $750 each. Due Oct. as follows: $500 in 1941 and 
9750 from 1942 to 1955, incl. Bidder may name a different rate of interest . 
exp) in a multiple of 44 of 1%. Interest A-O. A certified check for 
$500, payable to order of the village, is required. 

(This issue was previously offered Dec. 28, at which time the bids were 
rejected.) 


HARRISON, Ohio— BONDS AUTHORIZED—Village Council passed 
an ordinance authorizing an issue of $30,000 344% special assessment 
sanitary sewer bonds. Dated April 1, 1941. benom. $1,000. Due 
$3,000 on April . from 1942 to 1951, inclusive. Interest A-O. J 


HUBBARD, Ohio—BON D SALE—The $5,000 coupon street improvement 
bonds offered Jan. 18—V. 152, p. 298— were awarded to Ryan, Sutherland 
& Co. of Toledo, as 2s, at par plus a premium of $28, equal to 100.56. 
a basis of about 1.990%. Dated Dec. 1, 1940 and due $: on Nov. 1 
from 1942 to 1951 incl. Second high bid of par plus a premium of $21.50 
for 244s was made by Seasongood Mayer of Cincinnati. 











JEFFERSON, Ohio—BOND OFFERING—G. W. Cornell. Villazc 
Clerk, will receive sealed bids until 7:30 p. m. on Feb. 3 for the urchase of 
Dated 


$18,000 not to exceed 6% interest street improvement bonds. 
March 15, 1941. Denoms. $1,000 and $800. Due $1,800 on Sept. 1 from 
1942 to 1951 incl. Interest M-S. A certified check for $180, payable to 
order of the Village Treasurer, is required = 


KALIDA CONSOLIDATED RURAL SCHOOL DISTRICT, Ohio— 
BOND OFFERING—Andrew Brinkman, District Clerk, will receive sealed 
bids until noon on Feb. 10 for the purchase of $58,000 4% building bonds. 
Dated Dec. 1, 1940. Denoms. $1,! and $1,400. Due $1,500 June 1 and 
$1,400 Dec. 1 from 1942 to 1961 incl. Interest J-D. Bidder may name a 
different rate of interest, expressed in a multiple of 4% of 1%. A certified 
check for $580, payable to order of the district, is required. 


: LAKFMORE, Ohio—BOND OFFERING—Adelbert P. Hunt. Village 
Clerk, will receive sealed bids until noon on Feb. 1 for the purchase of $25.- 
000 4%% coupon sewerage construction bonds. Dat Deb. 2, 1941 
Denom. $1,000. Due $1, on Feb. 1 from 1943 to 1967. incl. Bidder 








may name a different rate of interest, expressed in a multi 4 cg 

Interest F-A. } a oe ae See 

is required. 

2 Sr report of the offering corrects that previously given in V. 152. 
. os. 


A certified check for $250, payable to order of the village, 
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LAKE WOOD, Ohio—ANNOUNCES PLAN FOR REDEMPTION OF 
WATERWORKS BONDS— Merritt A. Vickery, Chairman of the Utilities 
Committee, and a member of the City Council, recently announced that an 
agreement had been reached covering the redemption of $1,750,000 water 
works bonds which were sold by the city in Dec. 10, 1939 (‘‘Chronicle’’ of 
Dec. 16, 1939, page 3903), the proceeds of which, however, were never used 
for the purpose intended. 

Subsequent to the sale of the bonds, the city entered into a new water 
contract with the City of Cleveland with a substantial rate reduction and 
the proceeds of the bond issue have since been awaiting a solution of the 
problem of redeeming the outstanding bonds. The agreement pow an- 
nounced provides for accelerating the maturity of the bonds from their 
scheduled maturity dates ranging from Jan. 1, 1943 to 1975, to Aug. 15, 
1943, with the city given the further right to redeem the bonds on 30 days 
notice beginning Feb. 1, 1943. The bonds sold on Dec. 11, 1939. carry 
interest at the rate of 214% and were awarded to an account composed of 
Field, Richards & Shepard of Cleveland and L. F. Rothschild of New York. 

Taking into consideration the premium received on the bonds and tha 
interest earned from reinvestment of the proceeds of the issue up to maturity 
date, the loss to the city, according to Mr. Vickery, will be reduced to a 
minimum. 

The expected saving to the City of Lakewood through reduced water 
rates is said to amount to $600,000 over the 10-year life of the new water 
contract with the City of Cleveland. 


MILAN, Ohio— BONDS SOLD—The $21,000 coupon sewer and sewage 
disposal works bonds offered in September, 1940—V. 151. p. 1935—wer 
awarded to the BancOhio Securities Co. of Columbus, as 24s, at a price o 
100.852, a basis of about 2.17%. Dated Oct. 1, 1940. and due $1,000 on 
Oct. 1 from 1942 to 1962, incl. 


NORTH OLMSTED, Ohio—BOND OFFERING—Elroy M. Christman: 
Village Clerk, will receive sealed bids until noon on Feb. 18 for the purchase 
of 33,000 4% land purchase bonds. Dated Feb. 1, 1941. Denom. $200. Due 
$200 on Oct. 1 from 1942 to 1956 incl. Bidder may name a different rate of 
interest in multiples of 4 of 1%. Interest A-O. A certified check for $300, 
payable to order of the village, is required. 


NORTH TROY TOWNSHIP SCHOOL DISTRICT (P. O. Tonto. 
gany), Ohio-—-BOND ISSUE DETAILS—The $30,000 coupon school 
building bonds purchased by the State Teachers’ Retirement System. as 
reported in V. 152, p. 298 were sold as 2s, at par plus a premium of $310, 
equal to 101.03, a basis of about 1.88%. 

i... ©. 


SAYBROOK TOWNSHIP RURAL SCHOOL DISTRICT 
Ashtabula), Ohio—BOND SALE POSTPONED—The proposed sale of 
$80,000 not to exceed 6% interest school bonds, originally scheduled for 
Jan. 30—V. 152, p. 458—was postponed until noon on Feb. 5. 


SHEFFIELD LAKE SCHOOL DISTRICT (P. O. Lorain, R. D. No.1), 
Ohio— BONDS SOLD—The $10,000 water main bonds authorized at an 
election last December were sold to the State Teachers Retirement System, 
as 2s. Dated Feb. 1, 1941 and due $500 on May 1 and Noy. 1 from 1942 
to 1951 inclusive. 

TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor. will 
receive sealed bids until noon on Feb. 11, for the purchase of $313,412 3% 
coupon or registered deficiency bonds. Dated Jan. 15, 1941. One bond 
for $412, others $1,000 each. Due Jan. 15 as follows: $63,412 in 1946: 
$63 .000 in 1947 and 1948, and $62,000 in 1949 and 1950. Bidder may name 
a different rate of interest in multiples of 4 of 1%. Principal and interest 
(J-J) payable at the Chemical Bank & Trust Co., New York City. All 
proceedings incident to the proper authorization of the bond issue will be 
taken under the direction of a bond attorney whose opinion as to the 
legality of the bonds may be procured by the purchaser at his own expense. 
A certified check for 1% of the bonds bid for, payable to order of the 
Commissioner of the Treasury, is required. 


"“IPPER SANDUSKY, Ohio—BOND OFFERING— James R. Snyder, 
Village Clerk, will receive sealed bids until noon on Jan. 30 for the purchase 
of $10,000 3% coupon fire apparatus purchase bonds Dated Feb. 1, 1941 
Denom. $500. Due $500 Aug. 1, 1942; 3500 Feb. 1 and Aug. 1 from 1943 
to 1951, incl., and $500 Feb. 1, 1952. Bidder may name a different rate of 
interest, expressed in a multiple of 4 of 1%. Interest F-A A certified 
check for £100, payable to order of the village, is required. No conditional 
bid will be considered. 


WILLOUGHBY RURAL SCHOOL DISTRICT. Ohio—BOND 
IFFERING—R. C. Farquhar, Clerk of the Board of Education, will receive 
sealed bids until 7 p. m. on Feb. 5, for the purchase of $60,000 not to exceed 
5% interest construction bonds. Dated Feb. 1, 1941. Denom. $3,000. 
Due $3,000 on Feb. 1 from 1942 to 1961, 1ncl. Bidder may name a different 
rate of interest, expressed in a multiple of 4 of 1%. Interest F-A. This 
issue was authorized at the Nov., 1940, general election and an approving 
opinion looking to the issuance of the bonds will be furnisned at the expense 
of the .-~ jel A certified check for $600, payable to order of the district, 
is required. 


WINDSOR TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Jefferson), Ohio— BOND OFFERING—Nellie E. Rhodes, District Clerk 
will receive sealed bids until 8 p. m. on Feb. 3, for the purchase of $18,000 
not to exceed 6% interest school house improvement bonds. Dated Feb. 1, 
1941. Denom. $500. Due $500 on March 1 and Sept. 1 from 1942 to 1959, 
incl. Interest M-S. Rate of interest to be expressed in multiples of 4 of 

%. A certified check for $180, payable to order of the Board of Education 


Is required. 
OKLAHOMA 


CHEROKEE, Okla.—BOND OFFERING—-Sealed bids will be received 
until 8 p. m. on Jan. 28, by B. Bontrager, City Clerk, for the purchase of 
$36,000 public storm sewer bonds. The bonds will be sold to the bidder 
offering the lowest rate of interest and agreeing to pay par. Due $3,000 in 
1944 to 1955 incl. A certified check for 2% of the bid is required. 


CLEVELAND, Okla.—BOND SALE—The $16,000 semi-annual water 
works repair and improvement bonds offered for sale on Jan. 20—V. 152, 
p. 458—were purchased as 2s, according to the City Clerk. Due $2,000 
in 1944 to 1951, inel. 


FAIRLAND SCHOOL DISTRICT (P. O. Fairland) Okla.—-BOND 
OF FERING—Sealed bids will be received until 7 p. m. on Jan. 30, by Joseph 
G. Jones, Clerk of the Board of Education, for the purchase of $19,000 
building bonds. Dated Feb. 1, 1941. Due Feb. 1, as follows: $1,500 in 
1944 to 1955 and $1,000 in 1956. The bonds will be sold to the bidder who 
will pay par and accrued interest and offers the lowest rate of interest. 
Enclose a certified check for 2% of bid. 


LAWTON, Okla—BONDS DEFEATED—The City Clerk states that 
at tne election held on Jan. 14 the following bond issues aggregating $120,- 
000. were rejected: $60,000 municipal auditorium, and %$60.000 park 


construction bonds. 
OREGON 


MERRILL, Ore.—BOND SALE—The $16,000 semi-ann. general obliga- 
tion refunding bonds offered for sale on Jan. 16-——-V. 151, p. 299—-were 
awarded jointly to Fordyce & Co., and the Charles N. Tripp Co., both of 
Portland, at a price of 100.03, a net interest cost of about 2.68%, on the 
issue divided as foliows: $8,000 as 24s. due $1,000 from Aug. 1, 1942 to 
1949: and remaining $8,000 as 2 %s, due $1,000 from Aug. 1, 1950 to 1957. 


UMATILLA COUNTY SCHOOL DISTRICT NO. 61 (P. O. Stanfield) 
Ore.—BOND OFFERING—Sealed bids will received until 5 p. m. on 
Jan. 31, by Mabel M. Richards, District Clerk, for the purchase of a $28,000 
issue of school bonds. Interest rate is not to exceed 3%. payable F-A. 
Dated Feb. 1, 1941. Denom. $1,000. Due $2,000 Feb. 1, 1945 to 1958. 
Optional Feb. 1, 1951. Bids must be unconditional except as to approval 
of validity of the bonds by attorneys. Prin. and int. payable at the County 
Treasurer's office, or at the fiscal agency of the State in New York. Enclose 
a certified check for $1,000, payable to the district. 


PENNSYLVANIA 


AMBRIDGE SCHOOL DISTRICT, Pa.—BOND SALE—The 340,000 
coupon school bonds offered Jan. 20—V. 152, p. 299——-were awarded to 
E. H. Rollins & Sons, Inc. of Philadelphia, as 1 %s, at par plus a premium 
of $451.60, equal to 101.129, a basis of about 1.29%. Dated Jan. 15, 1941 
and due $4,000 on Jan. 15 from 1942 to 1951 incl. Second high bid of 
101.031 for 1 44s was made by Singer, Deane & Scribner of Pittsburgh. 
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BALDWIN TOWNSHIP (P. O. Pittsburgh), Pa.— BOND OFFERING 
—J. William Jordan, Township Clerk, will receive sealed bids until 8 2. m. 
on Feb. 5 for the purchase of $175,000 coupon sewer system bonds. ated 
Feb. 1, 1941. Denom. $1,000. Due Feb. 1 as fohows: $5,000 from 1943 to 
1955 incl. and $10,000 from 1956 to 1966 incl. Bidder to name one rate of 
interest, expressed 1n a multiple of 44 of 1%. Sale is subject to approval of 
proceedings by the Pennsylvania Department of Internal Affairs. Pur- 
chaser will be furnished with the approving lega: opimon of Burgwin, 
Scully & Churchill of Pittsburgh. A certified check for $3,000, payable to 
order of the Township Treasurer, is required. In the event that prior to the 
delivery of the bonds the income received by private holders from bonds 
of the same type and character shall be taxable, by the terms of any Federal 
income tax law, the successful bidder may, at his election, be relieved of his 
obligation under the contract to purchase the bonds, and in such case the 
deposit accompanying tae bid will be returned. 


CATASAUQUA SCHOOL DISTRICT, Pa.—-BOND OFFERING— 
James B. Gillespie, District Secretary, will receive sealed bids until 7 p. m. 
on Feb. 3 for the purchase of $54,000 14, 1%, 2, 24, 2%, 2%, or 3% 
coupon, registerable as to principa: only, school bonds. Dated Jan. 1, 1941. 
Denom. $1.000. Due Jan. 1 as follows: $11,000 in 1946, 1951, 1956, 1961, 
and $10,000 in 1966. Bidder to name a single rate of interest, payable J-J. 
These bonds will be issued subject to favorable legal opinion of Townsend, 
Elliott & Munson of Philadelpma, and approval of proceedings by the 
Pennsylvania Department of Internal Affairs. A certified check for 2% 
of the bonds bid for, payable to order of the District Treasurer, is required. 


DALE (P. O. Johnstown), Pa.—BOND ISSUE DETAILS—The 
$20,000 bonds awarded to Johnson & McLean, Inc. of Pittsburgh, as 
reported in V. 152, p. 458—were sold as 2s, at par plus a premium of 


$366, equal to 101.83, a basis of about 2.30%. Other bids: 

Bidder— Int. Rate Premium 
Beers, Beemer & LOW. ... « . cncocncccansckecun 2%% $246.60 
EN Nas nis cncencacesasinasopee 244% 126.00 
ee Re cei wien sans ehan need ems 2% % 117.40 
Se ILS eee eee eae 2%% 257.80 
RR ES er, Oe ape 2% % 255.00 
SAREE DEE ei echeeededK keke ea dbh weakens 4% 26.00 


; EAST MAUCH CHUNK, Pa.—CERTIFICATE SALE—The $14,000 
3% certificates offered Jan. 15—V. 152, p. 149—were awarded to the First 
National Bank of Palmerton, at par plus a premium of $219, equal to 
101.564, a basis of about 2.57%. Dated Dec. 1, 1940 and due $2,000 on 
Dec. 1 from 1941 to 1947, inci. The Mauch Chunk National Bank bid a 
premium of $146. 


PENNSYLVANIA (State of) GOVERNOR ANNOUNCES $20,00..000 
HOSPITAL PROGRAM — Governor James on Jan. 21 announced the 
State would undertake a $20,000,000 reconstruction and rehabilitation 
program at the Phiiadelphia State Hospital, with an immediate expenditure 
of $4,000,000. The initial step of the long-range building program will be 
submitted for approval of the General State Authority at a special meeting 
on Jan. 27. It is expected that a bond issue to cover the immediate $4,000,- 
000 outlay will be authorized at the meeting. 


PHILADELPHIA, Pa.—FINANCIAL PROGRAM PROVIDES FOR 

REFUN DING OF CALLABLE BON DS—A legislative program designed to 

lace the city in a more liquid financial position than at any time since the 
ym years of 1928-29 was drafted by city officials on Jan. 22. 

_ Following the conference called by Council President Bernard Samuel, 

it Was announced the proposed program would be submitted to the State 
Legislature at Harrisburg probably within the next two weeks. 

Among the major features of the program are: 

Have the State release to Philadelphia nearly $2,000,000 which the city 
has been obliged to pay the Commonwealth for care of mental patients in 
Byberry from June 1, 1939 to June 1, 1941. 
jAn act permitting the city to refund its callable bonds as they become 
callable for a limit up to 30 years instead of the present 20-year limit. 

Repeal of the State's four-mil] tax on municipal bonds. This tax has been 
costing the city nearly $1,000,000 annually. Included in the 1941 budget 
is an appropriation of $865,988 for the purpose. 

Agreement between the city and the State which would fix the respon- 
sibility and obligations of the city under Governor James’ proposed $50,- 
,000 program for highway improvements in and about Philadelphia. 

If the State tax on municipal bonds were to be repealed, Philadelphia 

would have an extra $865,000 already provided for in the 1941 budget to 
spend for improvements. 
& The reason for asking that refunding bonds may have a 30-year instead 
of a 20-year refunding period is to reduce the amounts which must be paid 
into the sinking fund annually to amortize the bond issues. Philadelphia 
expects to refund an $8,804,000 bond issue at the end of October of this 
year. 

City council leaders were delighted with the news that Philadelphia's 
1940 operating deficit was only about $1,100,000, the lowest in nine years. 
The 1941 budget includes an item of $3,040,000 to pay off this deficit. 
This leves a surplus of almost $2,000,000 for Work Projects Administration 
expenditures and capital improvements. 


PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Hudson), Pa.— 
BOND SALE—The $80,000 444 % operating revenue bonds offered Jan. 7 
—V. 151, p. 3781—were awarded to Moore, Leonard & Lynch of Pitts- 
burgh. Dated Dec. 10, 1940 and due $8,000 on Vec. 10 from 1941 to 1950, 
inclusive. 

SHARON, Pa.--PLANS BOND SALE—An issue of $100,000 funding 
bonds will be sold about Maren 1. 


YORK SCHOOL DISTRICT, Pa.—BOND SALE—The $225,000 im- 
ypoveeees bonds offered Jan. 16—V. 151, p. 39%2—were awarded to 
ugherty, Corkran & Co., Philadelphia, and Moore, Leonard & Lynch 
of Pittsburgh, jointly,,as 1 4s, at a price of 100.793, a basis of about 1. He 
Dated Feb. 1, 1941, and due Feb. 1 as follows: $10,000 from 1946 to 1951, 


incl., and $11,000 from 1952 to 1966, incl. Other bids: 

Bidder— Int. Rate Rate Bid 

Stroud & Co.; Schmidt, Poole & Co., and Walter Stokes 

Sree a ae arr 14% 100.771 
Burr & Co. and E. Lowber Stokes & Co__-__-.._-_-- 14% 100.67 
ee ee Oe ON, nn . ccstedendednadaes 1k% 100.617 
Charles Clark & Co.; Rambo, Keen, Close & Kerner, 

ae SOD Be. GGT OF Oa cic cccccccccssiace sn 1%% 100.287 
Blair & Co., Inc., and Dolphin & Co., Inc..____.___- 1Kk% 100.269 
Barclay, Moore & Co.; Mercantile-Commerce Bank & 

Trust Co., and E. W. & R. C. Miller & Co______-_- 1K%% 100.21 
Phillips, Schmertz & Co. and George G. Applegate... 14% 102.867 
Union Trust Co. of Pitteburgh.....................- 14%% 102.513 
First of ae Corp.; Mackey, Dunn & Co., and 

Stein Bros. SL see aS ai 1%% 102.307 
a, i RR SF i TAT ET EAE 1%% 102.269 
Stone & Webster and Blodget, Inc______-_..__---__- 14% 102.253 
I: mins 1%% 102.157 
Alex. Brown & Sons and Wurts, Dulles & Co______- 1%% 101.929 
Lehman Bros. and Hemphill, Noyes & Co_____---_- 1%% 101.819 
Harris Trust & Savings Bank___-__.--.-..._.--.- - 14% 101.546 
E. W. Clark & Co. and H. W. Newbold’s Son & Co.. 14% 100.92 


RHODE ISLAND 


EAST PROVIDENCE, R. I.—BOND OFFERING—Chester E. Butts, 
Town Clerk, will receive sealed bids until 5 p. m. on Jan. 29, for the — 
chase of $38,000 coupon, registerable as to principal and interest, fire alarm 
system bonds. Dated Feb. 1, 1941. Denom. $1,000. Due Feb. 1 as 
follows: $2,000 in 1942 and $3,000 from 1943 to 1954, incl. Bidder to 
name one rate of interest in a multiple of 4 of 1%. Principal and interest 
(F-A.) payable at the First National Bank of Boston, or at the Town 
Treasurer's office, at holder's option. These bonds will be valid general 
obligations of the town, and all of its taxable + gt will be subject to 
the levy of unlimited ad valorem taxes to pay both principal and interest, 
except that taxable intangible personal property is taxable at the uniform 
rate of 40 cents for each $100 of ass valuation. The bonds will be 
engraved under the supervision of and authenticated as to genuineness by 
the First National Bank of Boston. The legality of this issue will be 
approved by Storey, Thorndike, Palmer & Dodge, of Boston, a copy of 
whose opinion will accompany the bonds when delivered, without charge to 
the purchaser. Transcript of proceedings required for the proper issuance 


of the bonds will be filed with the First National Bank of Boston, where 
they may be inspected. 
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NEWPORT CITY HOUSING AUTHORITY, R. I.—NOTES PUB- 
LICLY OFFERED—Spencer Trask & Co., New York, are offering a new 
issue of $1,095,000 0.42% housing authority temporary loan notes, due 
Jan. 27, 1942, at a price to yield 0.35%. he notes are interest exempt 
from all present Federal income taxes, 


PAWTUCKET, R. 1.—REFUNDING BILL SIGNED BY GOVERNOR 
—Governor J. Howard McGrath has signed pills authorizing the city to 
refund $2,500,000 of bonded debt over the next five years at a rate of not 
more than $500,000 annually. City alse is empowered to issue $250,000 
recreational project bonds. Refunding bonds are to mature ir not more 
than 40, or not less than 20 years from date of issue. Maturity on the 
recreational issue is limited to 20 years. 


PROVIDENCE, R. I.—FUNDING OF LARGE FLOATING DEBT 
AND REFUNDING OF BONDS RECOMMENDED—During the course 
of his inaugural address, delivered on Jan. 6, Mayor Dennis J. Rogers 
stated as follows: s 

“The most important task confronting this administration is the restora- 
tion of a sound financial system. By virtue of the provisions of the new 
charter, it is mandatory that the City of Providence be operated under 
a balanced budget. For many years the budget has been out of balance 
by sums upward to two million dollars. These annually recurring deficits 
were financed by borrowing on short-term notes to the extent that there 
was created a floating or unfunded debt of nine million dollars. The 
existence of this floating debt has fooinan A impaired the credit of the 
City of Providence. The first step toward balancing the budget requires 
the rehabilitation of the city’s credit, which can only be accomplished 
by undertaking a program designed to fund this floating debt. 

‘Once the credit of the city has been reestablished by funding the floatin: 
debt, consideration can then be given to the matter of refunding the bonde 
debt. At the present time the “7 is retiring its bonded indebtedness at 
the rate of approximately two million dollars annually. Such a payment, 
if continued, would retire the total present city indebtedness in a period of 
apgrements 23 years, which even in normal times would be regarded as 
a fairly rapid rate of debt retirement. While it is desirable to pay off 
debts as quickly as possible so as to avoid unnecessary interest ene 
it is proper and justifiable to finance public improvements by spreading 
the cost over the expected life of the improvement. In the 1920’s, when 
much of the present bonded debt was incurred, business conditions were 
favorable and it seemed prudent to issue bonds for the shortest possible 
terms. ‘Today conditions are less favorable and it is entirely reasonable 
to suggest that some of the city’s maturing obligations might be extended 
to correspond more closely with the life of the improvement for which 
they were originally issued. Such a procedure will serve to make it possible 
for the city to begin paying off something each year on the floating in- 
debtedness;: to spread more evenly the cost of financing rye of the im- 
provements which will serve the city for years to come; and to aid materailly 
in arriving at a balanced budget. 

‘Financial experts have estimated that with this refunding program, 
the city’s annual deficit can be reduced by approximately one million 
dollars. To finance the remaining deficit of one million dollars two further 
steps must be taken. It is imperative that the city apply to the State 
for assistance in financing its relief load, in providng some portion of the 
cost of materials and supervision on Work Projects Administration projects 
and increasing its contribution to the city’s cost under the State Employ- 
ment Relief program. 

“The city should also seek to obtain from the State a rtion of the 
receipts from the gasoline tax. City highways, particularly those of 
Providence, carry a large percentage of the total State traffic, and it is 
but fair and proper to ask that a portion of the money paid by the auto- 
mobile user in gasoline taxes be turned over to Providence for use in 
constructing and maintaining its highways.”’ 


WARWICK (P. O. Apponaug), R. I.—BONDS AUTHORIZED—City 
Council passed resolutions authorizing the following bond issues, aggregat- 
ing $270,000, previously mentioned in—V. 152, p. 459: 
$145,000 public works bonds. Due $5,000 annually from 1942 to 1970, incl. 

75,000 refunding bonds. Due $15,000 annually from 1950 to 1954, incl. 

50,000 water bonds. Due $5,000 annually from 1971 to 1980, incl. 

Council also authorized City Treasurer to borrow up to $700,000 on a 
temporary basis in anticipation of 1941 tax collections. 


SOUTH CAROLINA 


GREENVILLE, S. C.—BOND ISSUANCE BEING PREPARED— 
We are informed by J. L. Hawkins, Superintendent of the City Water 
Works, that the issuance of $250,000 refunding bonds is being prepared. 


WILLISTON, S. C.—BONDS SOLD—The Town Clerk states that 
$54,000 3% % semi-ann. refunding bonds have been purchased by G. H. 
Crawford & Co. of Columbia. Dated Dec. 15, 1940. 


SOUTH DAKOTA 


MARION INDEPENDENT SCHOOL DISTRICT NO. 3 
Marion), S. Dak.—BOND OFFERING—It is reported by N. J. 
District Clerk, that he will receive sealed bids until 7:30 Pj m. on Feb. 3, 
for the purchase of $17,500 not to exceed 5% semi-annual building bonds, 
approved by the voters at an election held on Jan. 3._ 


PIERPONT INDEPENDENT SCHOOL DISTRICT (P. O. Pierpont), 
S. Dak.—BOND SALE—The $12,000 refunding bonds offered for sale on 
Jan. 16, V. 152, p. 459—were purchased by Piper, Jaffray & Hopwood of 
ae po No other bid was received, according to the District Clerk. 
Dated Jan. 1,1941. Due $1,000 on Jan. 1 in 1944 to 1955incl. The bonds 
were sold as 2%s, for a premium of $65.65, equal to 100.547, a basis of 
about 2.68%. 

The First National Bank & Trust Co. of Minneapolis offered a premium of 
$360 on 3 \s. 

ROBERTS COUNTY (P. O. Sisseton), S. Dak.—BONDS SOLD— 
it is stated by Leonard Lundstrom, County Auditor, that the First Na- 
tional Bank & Trust Co. of Minneapolis, has purchased privately $175,000 
3% semi-annual funding bonds at par. Due in 1944 to 1961. 


TENNESSEE 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND SALE—The 
$200,000 issue of coupon semi-annual school bonds offered for sale on 
Jan. 21—V. 152, p. 459—-was awarded to the Commercial Bank & Trust 
Co. of Knoxville, at a price of 100.126, a net interest cost of about 31089. 
on the bonds divided as follows: $30,000 as 2s, due $6,000 from Jan. 1, 
1946 to 1950, the remaining $170,000 as 2s, due $10,000 from Jan. 1, 
1951 to 1967 = 

er bids were as follows: ; 
First of yy? pe Corp.; First National Bank, St. Paul, and C. H. 
Little & Co.— 
Bid: $200,131.00. Rate: Bonds maturing 1946 to 1952, incl., 24%. 
Bonds maturing 1953 to 1967, incl. 24%. 
Equitable Securities Corp.— 
id: $200,315.60. Rate: All bonds at 24%. 
Harris Trust & Savings Bank, and Nunn, Shwab & Co.— 
tw Bid: $200,638.78. Rate: All bonds 2.4%. 


™ CLARKSVILLE, Tenn.—BOND SALE DETAILS—In connection with 
the sale of the $55,000 (not $55,500) funding bonds to Nunn, Shwab & Co., 
and Webster & Gibson, both of Nashville, jointly, as 24s, as noted here 
—V. 152, p. 459—it is now reported that the bonds were purchased at a 
price of 102.136, and mature on Feb. 1, 1961 giving a basis of about 2.37%. 


MEMPHIS, Tenn.—BOND SALE—The $150,000 issue of coupon seml- 
annual city hospital bonds offered for sale on Jan. 21—V. 152, p. 300— 
were awarded jointly to the Mercantile Commerce Bank & Trust Co. of 
St. Louis, and Leftwich & Ross of Memphis, as 1.80s, paying a price of 
100.401, a basis of about 1.76%. Dated Jan. 1, 1941. ue on Jan. 1 
in 1942 to 1968. 


RUTHERFORD COUNTY (P. O. Murfreesboro) Tenn.——BONDS 
SOLD—A $52,000 issue of 1%% semi-ann. refunding bonds has been 
purchased by the American National Bank of Nashville, for a premium of 
$225, equal to 100.432, a basis of about 1.42%. Due on Jan. 1 as foliows: 
$5,000 in 1942 to 1941 and $7,000 in 1952. 
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TEXAS 


AGUA DULCE, Texas—BONDS SOLD—The City Secretary states 
that the $35,000 water works revenue bonds offered for sale without suc- 
cess on Aug. 3, as noted here—V. 151, p. 1029—were sold recently. Due 
in 1942 to 1970; optional after 15 years from date of issue. 


ANSON, Texas—BOND SALE DETAILS—It is now reported that the 
$115,000 water and sewer revenue bonds sold at a price of 100.173, as 
noted here on Oct. 19, were purchased by Crummer & Co. of Dallas, 
divided into $23,000 3s, $20,000 3%s, and $72,000 3%s. Prin. and 
int. (A-O), payabie at the Mercantile National Bank in Dallas. 


ATHENS INDEPENDENT SCHOOL DISTRICT (P. O. Athens), 
Texas—BONDS SOLD—The following bonds aggregat $103,000, have 
been purchased by Dewar, Robertson & Pancoast of Dallas: $78,000 
refunding, and $25,000 construction bonds. 


CHILDRESS INDEPENDENT SCHOOL DISTRICT (P. O. Chil- 
dress), Texas—BONDS OFFERED TO PUBLIC—A $56,000 issue of 3% % 
semi-ann. refunding bonds is being offered for general investment through 
R. A. Underwood & Co. of Dallas. Denom. $1,000. Dated Jan. 1, 
1941.| Due on March 1, as follows: $7,000 in 1950 and 1951; $8,000 in 
1952 to 1954; and $9,000 in 1955 and 1956. Prin. and int. (M-S), payable 
at the Mercantile National Bank in Dallas. 


CORPUS CHRISTI, Texas—BONDS SOLD—It is stated by T. Ray 
Kring, City Secretary, that an issue of $100,000 airport improvement 
construction bonds was purchased on Jan. 20 by Crummer & Co. of Dallas, 
and Mahan, Dittmar & Co. of San Antonio, jointly, as 24s, paying a 

um of $111.50, equal to 100.111, a basis of about 2.4 %. Dated 

an. 20, 1941. Due Jan. 20, as follows: $5,000 in 1942, $6,000 in 1943, 

$7 ,000 in 1944, $8,000 in 1945, $9,000 in 1946, $10,000 in 1947, $11,000 in 

1948, $12,000 in 1949, $15,000 in 1950 and $17,000 in 1951: subject to cali 
after Jan. 2, 1946. These bonds carried at an election held on Jan. 18. 


CUERO, Texas—BONDS SOLD—A $50,000 issue of municipal airport 
bonds is said to have been purchased on Jan. 14 by a group composed of 
the Geo. V. Rotan Co., McClung & Knickerbocker, and Milton R. Under- 
wood & Co., all of Houston, at a price of 100.519, a net interest cost of 
about 2.41%, divided as follows: $18,000 maturing July 15, $1,000 in 
1942 to 1944, $2,000 in 1945 to 1950, $3,000 in 1951, as 2%s and $32,000 
mat gute 15, $3,000 in 1952 to 1955, and $4,000 in 1956 to 1960, as 
2%s. Callable on or after July 15, 1951, on any interest payment date at 
par and accrued interest. These bonds carried at an election held on Jan. 13. 


DUMAS, Texas—BONDS SOLD—The City Secretary states that $60,000 
municipal gas system acquisition bonds approved by the voters last Sep- 
tember, have been sold to local investors. 


JACKSON COUNTY ROAD DISTRICT NO. 15 (P. O. Edna) 
Texas—PRE-ELECTION SALE—The County Judge states that $65, 
road improvement bonds were sold subject to the outcome of an election 
scheduled for Jan. 18. 


LA SALLE COUNTY (P. O. Cotulla), Texas—BONDS OFFERED TO 
PUBLIC—The Ranson-Davidson Co. of San Antonio is off $300 ,000 
4% semi-annual State-aid road bonds for general benz su 
Dated Dec. 14, 1940. Denom. $1,000. Due Dec. 14 as follows: $10, 

in 1942, $15,000 in 1943, $20,000 in 1944 to 1952, $25,000 in 1953, $30,000 
in 1954 and $40,000 in 1955, callable Dec. 14, 1949, or any interest-payment 
date thereafter. Prin. and int. payable at the State Treasurer's office. 
ney approved by Dillon, Vandewater & Moore of New York, Gibson 
& Gibson of Austin and the Attorney General . The proceeds of this issue 
will be used for the construction of a State highway under the su ision 
of the State Highway Department and under the provisions of House Bill 
No. . These bonds are eligible to receive 100% State aid from State 
gasoline taxes. 


LUBBOCK, Texas—BONDS VOTED—The City Manager states that the 

following not to exceed 3% semi-ann. bonds aggregating $250,000, were 

approved by the voters at an election held on Jan. 14: $175,000 electric 

lig! 1 i and $75,000 water system bonds. No offering date has been 
as yet. 


ROBY INDEPENDENT SCHOOL DISTRICT (P. O. Roby), Texas 
—BONDS OFFERED TO PUBLIC—An issue of $107,000 4%% 
refunding bonds is being offered a R.A. Underwood & Co. of Dallas, for 
general investment. Dated Oct. 1, 1940. Denom. $1,000. Due Nov. 1, 
as foliows: $1,000 in 1942 to 1946 st 500 in 1947 to 1952, $2,000 in 1953 
to 1958, $2,500 in 1959 to 1962, $3,000 in 1963 to 1966, $3,500 in 1967 to 
1970, $4,000 in 1971 to 1973, $5,000 in 1974 to 1977, $6,000 in 1978 and 
$7,060 in 1979, callable on and after Nov. 1, 1965,'on 30 days’ notice. 

ncipal and interest payable at the Mercantile Bank, Dallas. Legality 
approved by Dillon, Vandewater & Moore, of New York. 


SHAMROCK, Texas—BOND SALE DETAILS—The City Secretary 
states that the $277,000 refunding bonds sold to Crummer & Co. of Dallas, 
as noted here last October, were purchased as 5s, at par, and mature on 
April 10 in 1941 to 1968, inclusive. 


SOURLAKE, Texas—BONDS NOT SOLD—The following bonds aggre- 

ting $75,000, offered on Jan. 23—V. 152, p. 460—were not sold as al! 

ids were rejected: $25,000 sewer system, and $50,000 water and sewer 
revenue bonds. Due in not more than 20 years. 


VANDERBILT INDEPENDENT SCHOOL DISTRICT (P. O. Van- 
derbilt), Texas—BONDS SOLD—The Secretary of the Board of Education 
states that $60,000 24% semi-annual construction bonds approved by 
i May have been purchased by McClung & Knickerbocker 


VERNON, Texas—BONDS OFFERED TO PUBLIC—William N. Ed- 
wards & Co. of Fort Worth, and associates, are offering $60,000 refunding 
bonds for general investment, divided as follows: 


$15,000 144% bonds. Due on Jarch 1 as follows: $7,000 in 1942 and 
$8,000 in 1943. 

45,000 2% bonds. Due on March 1 as follows: $8,000 in 1944 and 1945; 
Toa 1946, and $10,000, 1947 and 1948; optional on March 1, 


Dated March 1, 1941. Prin. and int. (M-S) payable at the First State 
Bank of Vernon. Legality approved by W. P. Dumas of Dallas. 


WEBB COUNTY (P. O. Laredo), Texas—PURCHASERS—In connec- 
tion with the sale of the $900,000 3% % semi-annual road refunding bonds 
to Dewar, Robertson & Pancoast of San Antonio, at a price of 107.522, a 
basis of about 2.55%, to maturity, as noted here—V. 152, p. 460—we are 
advised that the Laredo National Bank, the Union Nationa! Bank, both of 

o, Crummer & Co., and Mahan, Dittmar & Co., both of San Antonio, 
were associated with the above named firm in the purchase of the bonds. 


WEST UNIVERSITY PLACE (P. O. Houston), Texas—BONDS SOLD 
-——The Mayor states that $200,000 storm sewer system bonds approved by 
the voters on Jan. 14, have been sold. 

These bonds were purchased by the Ranson-Davidson Co. of San Antonio 
as follows: $31,000 maturing Jan. 15, $2,000 in 1942, $4,000 in 1943, 
$5,000 in 1944, $6,000 in 1945, $7,000 in 1946 and 1947, as 2%s; $122,000 
maturing Jan. 15, $7,000 in 1948 and 1949, $8,000 in 1950 to 1954, $9,000 
in 1955 to 1957, $10,000 in 1958 to 1960, $11,000 in 1961, as 3s; and $47 ,000 
maturing Jan. 15, $11,000 in 1962 and $12,000 in 1963 to 1965, as 2%s. 
Dated Jan. 15,1941. Denom. $1,000, and one for $600 and $4 These 
bonds are optional on and after Jan. 15, 1941, in inverse numerical order, 
at par value, on 30 days’ notice. Prin. and int. payable at the State 
Treasurer's office. Legality approved by the Attorney General and Chap- 
man & Cutler of Chicago. 

WINTERS, Texas—BONDS PUBLICLY OFFERED—William N. 
Edwards & Co. of Forth Worth are offering for general investment the 
following bonds aggregating $201,500: 
$25,500 4% refunding bonds. Due on March 1 in 1942 to 1950. 

44,000 44%% refunding bonds. Due on March 1 in 1951 to 1960; callable 


arch 1, 1951. 
132,000 44 % refunding bonds. Due on March 1 in 1961 to 1973; callable 
March 1, 1956. 


Dated March 1, 1941. Prin. and int. (M-S) payable at the Central 
Hanover Bank & Trust Co. in New York. Legality approved by W. P. 
Dumas of Dallas. 


tion. 
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UTAH 


KAYSVILLE, Utah—BOND ELECTION—A $35,000 issue of improve- 
ment bonds is to be submitted to the voters at an e.ection scheduled for 
Feb. 15, according to report. 


VERMONT 


ARLINGTON TOWN SCHOOL DISTRICT, Vt.—BOND OFFERING 
—The School Directors announce that sealed bids will be received until 
& p. m. on Jan. 30 for the purchase of $80,000 1 % % school ouildiag bonds. 
Dated Feb. 1, 1941. Denom. $1,000. Due as follows: $3,000 from 1942 to 
1951 incl. and $5,000 from 1952 to 1961 incl. Bonds shall be sold at par or 
better. Successful bidder will be furnished with the opinion of Franklin P. 
Jones, Esq., of Bennington, that the bonds are valid obligations of the 
school district. A certified check for 1% of the issue, payable to order of 
the district, is required. 


BARRE, Vt.—BOND OFFERING—E. H. Nerney, Town Treasurer, 
will receive sealed bids until 3 p. m. on Jan. 29 for the purchase of $30,000 
coupon refunding bonds. Dated Feb. 1, 1941. Denom. $1,000. e 
$2,000 on Feb. 1 from 1942 to 1956, incl. Bidder to name one rate of 
interest in a multiple of 4% of 1%. in. and int. (F-A) payable at the 
First National Bank of Boston. The bonds are unlimited tax obligations 
of the town and the approving Ie oe opinion of Storey, Thorndike, Imer 
& Dodge of Boston will be furnished the successful bidder. 


VIRGINIA 


HAMPTON, Va.—MATURIT Y—The Clerk of the School Board reports 
that the $71,000 school refunding bonds sold to C. F. Cassell & Co. of 
Charlottesville, as 2s, at a price of 101.596, as noted here—V. 152, p. 460— 
are due on Jan. 1 as follows: $3,000, 1942 and 1943; $4,000, 1944; $e 000. 
1945; $4,000, 1946; $3,000, 1947 and 1948; $4,000, 1949 to 1951; ,000. 
1952 and 1953; $4,000, 1954; $3.000, 1955 and 1956, and $4,000 in 19 
1961, giving a net income basis of about 1.83%. 


WASHINGTON 


COWLITZ COUNTY PUBLIC UTILITY DISTRICT NO. 1 (P. O. 
Kelso), Wash.—PRICE PAID—It is now reported that the various 3%, 
4 and 44 % semi-annual electric revenue bonds sold to a syndicate headed 
by John Nuveen & Co. of re as noted here on Nov. 30, were purchased 
at par. Dated Nov. 1, 1940. ue on Nov. 1 in 1943 to 1970. 


GRAND COULEE, Wash.—BONDS VOTED—The City Clerk states 
that the voters approved the issuance of $45,000 electric light plant revenue 
bonds at an election held on Dec. 3. 


PIERCE COUNTY SCHOOL DISTRICT NO. 304 (P. O. Tacoma), 
ash.—BONDS SOLD—The County Treasurer reports that $12,000 24% % 

eo construction bonds have been purchased by the State of 
ashington. 


WOODLAND, Wash.—BONDS SOLD—The Town Clerk states that 
$22,000 3%% semi-ann. water system revenue bonds approved by the 
Town Council in September, have been sold. Dated Sept. 1, 1940. 


WEST VIRGINIA 


MONTGOMERY, W. Va.—BONDS SOLD—lIt is reported by A. H. 
Bailey, City Recorder, that the folllowing bonds aggregating $24, have 
been purchased by the State: $15,000 swimming pool and $9,500 inciner- 


ator nds. 
WISCONSIN 


MONROE COUNTY (P. O. Sparta), Wis.—-BONDS AUTHORIZED— 
The Board of Supervisors is said to have passed a resolution providing for 
the issuance of $40,000 asylum addition bonds. 


WYOMING 


CODY, Wyo.—BOND ELECTION—It is stated that an election has been 
called for March 4 in order to have the voters pass on the issuance of $40,000 
community building bonds. 


ROCK SPRINGS, Wyo.—BOND SALE—The following 4% semi-ann. 
curb and gutter bonds aggregating $16,000, offered for sale on Jan. 20—V. 
152, p. 300-——were awarded to two local banks at par: $9,000 District No. 5, 
$2,000 District No. 6, and $5,000 District No. 7 bonds. Dated Feb. 15, 
1941. Due in five years; optional after one year. 


CANADA 


CANADA (Dominion of)—GOVERNMENT MUNICIPAL AND PRI- 
VATE BORROWINGS DURING 1940—Total Canadian bond offerings 
in 1940 amounted to $1,139,255,929 as compared with $821 ,028,134 in 1939, 
according to the Dominion Securities Corp. Dominion of Canada issues, 
including the First and Second War Loans of $500,000,000 and private 
loans placed with the Canadian chartered banks and War Savings Bonds, 
accounted for $929,946,200 or 81% of the total as compared with only 
43% in the previous year. These figures do not include short-term Treasury 
bills in either year. 

Municipal, public utility, railway and industrial issues were far less than 
in 1939. his may be a tributed to the fact that the war-time expansion to 
plant capacity is either being provided from private sources or from funds 
of the Dominion Government. 

The following table classifies Canadian bond sales during the past two 
years: 
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1940 1 
Dominion of Canada - - - - - A Oe Te 9029.296 200 $354 500,000 


ES ae ea See ae .275,000 149,770, 
Sega idedidadate ass + 18,258,729 30,605, 
i ee ae. ee 17,300,000 192,416,000 
eee dlr etka eel mea dim. | | i een 56, ,000 
Industrial and miscellaneous - ---_-_.._----- 13,476,000 37,236,800 





$1,139,255,929 $821 ,028,134 

The trend of the internal Canadian bond market at the end of the year 
was steady and in most cases prices were higher than on Jan. 1, 1940. 
Dominion of Canada internal 34s of 1966, for example, gained 4.1% 
during the year in terms of Canadian money. Provincial, municipal and 
corporate issues in general, showed little change from the high levels which 
prevailed at the end of 1939. 

In sharp contrast with the internal Canadian bond market Canadian 
bonds payable in United States dollars fluctuated widely during 1940. 
Year-end prices in terms of United States dollars, however, were materially 
above the lows established last June. Dominion 3s for example closed at 
82 which was about 12% below the high for the year, but 21 points above the 
June level. The same trend featured practically all external Canadian bond 
prices in this country. 

GLOUCESTER TOWNSHIP, Ont.—BOND SALE—The Bank of 
Toronto purchased $36,207 bonds at a price of 100.67, a net interest cost 
of about 3.25%. Sale consisted of: 
$17,246 3% improvement bonds. Due in 1946. 

11,738 344% improvement bonds. Due in 1950. 

7,223 4% improvement bonds. Due in 1952. 

Other bids—John Graham & Co. and Fry & Co., jointly, 
Castledine, Poulin & Co., 96.75. 


HAMILTON, Ont.—TREASURY BILLS SOLD—An issue of $250,000 
1% % Treasury bills was sold to Harrison & Co. of Toronto, at a price of 
99.419, a basis of about 1.50%. Due June 2, 1941. 


KEMPTVILLE, Ont.—BOND SALE—Harris, MacKeen, Goss & Co. of 
Toronto purchased an issue of $7,000 34% improvement bonds at a price 
) A basis of about 3.40%. Due serially from 1942 to 1951, incl. 
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